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Sinancial 


CITY BANK 
FARMERS TRUST 
COMPANY 


22 William Street New York 


Temporary headquarters 
43 Exchange Place 


EXECUTOR 
REGISTRAR 
CUSTODIAN OF SECURITIES 


TRUSTEE 
TRANSFER AGENT 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





Hallgarten & Co. 


Established 1850 


New York 





CONTINENTAL ILLINOIS 
COMPANY 


INCORPORATED 


NEW YORX CHICAGO 
SAN FRANCISCO 


European Representative 
LONDON 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 








St inancial 


—_— 





HARVEY kiSK &SONS 


Members New York Stock Exchange 


New York 
120 Broadway 


Uptown Offica 
522 Fifth Avenue 


London 
64 Bishopségate, E. C. 2 





Dion, Tread ¢ Co. 


Llaitwoad, Pablic and 
FL td 





The New York 
Trust Company 


Capital, Surplus and Undivided 
$47,000,000 


100 BROADWAY 


57TH ST. & FIFTH AVE. 


40TH ST. & MADILON AVE. 


Member Federal Reserve System and 
N.Y. Clearing House Association 


Financial 





Harris, Forbes & Co 


PINE STREET, CORNER WILLIAM 
NEW YORK 


77, CORNHILL, LONDON, £. Cc. 3 


HARRIS. FORBES & CO., INC. 
BOSTON 


HARRIS TRUST & SAVINGS BANK 
CHICAGO 





WHITE, WELD & CO.., 


Members New York Stock Exchange 


Underwriters and Distributors 
of Investment Issues 


Fiscal Agents for 
Foreign and Domestic Loans 


New YORK PHILADELPHIA BosTon 
Cable Address *‘Whiteweld’’ 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





THE 
CHASE NATIONAL BANK 
of the City of New York 


Pine Street corner of Nassau 


Capital 
Surplus & Profits . 
Deposits 


$148 000,000 
211,000,000 
2,065 000,000 


The Chase National Bank invites 
the accounts of banks, bankers, 
corporations, firms and individuals. 


General Banking 
Trust Department 





Foreign Department 
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Investment Houses and Drawers of Foreign Exchange 


eee Y 








j. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 
Foreign Exchange, Commercial Credits, 
Cable Transfers 


Circular Letters for Travelers, available in al! 
parts of the world 


BROWN BROTHERS&CO. 


Established 1818 
PHILapELrnia NEW YORK 


ALEX. BROWN & SONS, Baltimore 

















Bostow 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 


LONDON 

















fF : 


1 Investment Securities 


Corporate Financing 


Dominick & Dominick 
Members New York Stock Exchange 


145 Broadway, New York 
Cincinnati Dayton 























HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 


MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


J. A. Sisto & Co. 


Members 


New York Stock Exchange 
wm Philadelphia Stock Exchange 


68 Wall Street New York 





Investment Securities 
Corporate Financing 


Cable Address: Jasisto 


JOHN MUNROE & CO. 
Established 1854 





100 Broadway, New York 
Commercial and 


Investment 
Banking 
a) 


MUNROE & CO. 


Established 1851 


PARIS 


@ANNES PAU 





wee ~~ 


Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 


and 
Principal Places in Mexico 
TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Investment Securities 








EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


48 WALL STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 


New York 
paventinnes securities bought and sold on com- 
mission. credits, available thro 


‘Travelers 
out the United States, —, Puerto Rico, M 
Central America and pain. Make culleations 


in and issue drafts ea cable transfers on above 


countries. 


London Bankers: Midland Bauk, Ltam 
Paris Bankers: Banque de Faris et de» Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 














120 Broadway New York 
Union Trust Bldg. Pittsburgh 
GRAHAM. PaRSONS & Co. 
PHILADELPHIA NEw YORK 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 











OLD LDP DDL DOLL ELO LE EOL 


KIDDER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 
Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 


LAZARD FRERES 


120 Broadway 
NEW YORK 


Lazard Freres & Cie., Paris 
5 Rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 











FOREMAN-STATE 
CORPORATION 


Investment A filiate of 
Foreman-State 


National Bank 


CHICAGO 
33 N. La Salle St. 


NEW YORK 
52 Wall St. 




















PORTER Fox 
& Go. 


CNCORPORATED 
INVESTMENT 
SEGVRITIES 
220 SovTHn La SALLE STREET 
TELEPHONE CENTRAL 2707 
GHIGAGO 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 
Higginson & Co. Lee, Higginson et Cie. 
Lenden Paris 





Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markeis 


HORNBLOWER & WEEKS 


Established 1888 


42 Broadway rnovivencs | 


731 Fifth Ave. FORLAND, § 

Members of the New York, Boston, 

Chicago, Cleveland, Pittsburgh, 

Detroit Stock Exchanges and the 
New York Curb Exchange. 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bidg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PaRSLy BROS. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FLELD, GLORE & CO. 








120 W.Adams Street 38 Wall Street 
Chicago [New York 
Auctioneers 


Adrian H. Muller & Son 


Established 1938 


19 Liberty Street 
NEW YORK 


Stock & Bond Auctioneers | 





Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 


NEW YORK 





CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
14 WALL STREET NEW YORK 


231 SOUTH LA SALLE STREET 
Chicago 
MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 





< 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 











SCHLUTER & CO. 


tncorporated 


120 So. La SalleSt. 
CHICAGO 


111 Broadway 
NEW YORK 


INVESTMENT SECURITIES 





120 BROADWAY 






os 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 











} 
| A. G. Becker & Co. 
| 


Sound Securities 
for Investment 





Chicago New York 


and other important 








Members New York Stock Exchange 
Members Philadelphia Stock Exchange 
Members New York Curb Exchange (Assec.) 





52 Wall Street 
420 Lexington Ave. 


NEW YORK 


Commercial Tr. Bldg. 


PHILADELPHIA 








ee 











Thayer, Baker & 
Company 


Investment Securities 
Commercial Tr. Bldg. 


PHILADELPHIA 
CABLE ADDRESS: THAYRBAKR 

















Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 


ALDRED & CO. 


60 Wall Street 
New York 


Fiscal Agente for 
Public Utility and Hydro-Hlectrie 
Companies 











HaRPER & Tu RNER} 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 





Sales Every Wednesday 








PHILADELPHIA 


Chas. D. Barney & Ce. 


Members New York Stock Exchange 
Members Philadeiphia Stock Exchange 


Established 1875 


Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1428 Walnut Street 
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regarding th 
poe tage securities a Wwe extend the CHASE & COMPANY 
the Associated Gas and Electric facilities of our 
System. - organization to those 
Founded in 1852 desiring information or BON DS 
Properti i 26 States serving P 
1,270,000 qumenans in well-estab- Fepo rts on coqnpaaes 
lished public utility territories. hese de gaa we are 19 CONGRESS ST., BOSTON 
waieiieis entified. 


Associated Gas and Members Boston and Baltimore 


Electric Company STOCK EXCHANGES 
Incorporated in 1906 


Pal wo ala Sort ELECTRIC BOND AND 
SHARE COMPANY 






























































New York Twe Rector Street New York SSPUUUUAULACAUOUEUAAUAOECUAGUAOECAEULEGAAUSOGA MOSUL EEO SGAL GGUS ASAE SN ASABE 

: StrRouD & Co. : 

5 incorporated 5 

Guaranteed Railroad and 3 : . : 

Telegraph Company Stocks B ON D S Q Corporate F cS: 2 

ALSO MUNICIPAL—RAILROAD | Investment Securities = 

High Grade Industrial and PUBLIC UTILITY 2 z 

Public Utility Preferred Stocks R L Day & Co = NEW YORK PHILADELPHIA : 

y ™ 4 ° = 120 Broadway 1429 Walnut St. = 

AMIQIUALC mene aegtezses Pome = || WASHINGTON, D.C. 

5.N St Established eas 2131 Rector 14 Wall St 45 Milk St. Fi saienemimeieneiiniimininmiaiienenalll 

assau “9 . . el. ec 

Members of N. Y. Stock Exchange New York Boston 














Successors in New York to 
REMICK, HODGES & CO. 











(GHANDLER & (OMPANY 
Merrill, Lynch & Co. a 

































































Dairy 
Financing of Chain Store 
seaitioted GODDARD & Co. Publie Usiiity 

ccessful r INCORPORATED meth 
and Su New York Securities 
Industrial and 3 
Chain Store Pittsburgh Cleveland 120 Broadway, New York 
Corporations. | gocosnd, Kittie co. See... See 
INCORPORATED ; 105 West Adams St., Chicago 
40 Wall Street New York CHICAGO | 
7 
GODDARD, McCLURE & CO. | 
INCORPORATED 
PHILADELPHIA Specialists in high grade 
EW Clarks Co Originators and Electric Light and 
° ° Distributors of Power Securities 
BANKERS Investment Securities of well-managed companies 
Write for List 
Locust and Sixteenth Streets 
Philadelphia R.E. WILSE Y & Co 
" Investment Securities 
Established 1837 120 South La Salle St., Chicago 




















Members New York and Philadelphia y 
Steck Exchanges BU RR, GANNETT & CO. 


Moment r,s na Tosh Wale «Son 
Roosevelt & Son, 53 State Street BOSTON 


Founded 1797 






































Seasoned 
Investments PHALEN & CO. J. S. Rippel & Co. 
' meabiranabianeneieceneen Stocks and Bonds 18 Clinton St. Newark, N. J. 
° Members Dealers in 
, 30 Pine Street Snees Seok, of Newark Bank & Insurance Stocks 
New York a eee e Public Service Bonds 
190 So. La Salle Bk” Pious Feoaktn 8600 Municipal Bonds 
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Vv 
Investment aud Financial Houses 
* Qy: » 
WATER-POWER, STERN, KEMPNER & CO. 
PUBLIC UTILITY Members New York Stock Exchange 
50 Broadway The ae 
and New York 
, INDUSTRIAL Cable Address: "Sternkemp FI aS oy pide pay L 
Securities CORPORATION 
F.L. CARLISLE & CO, Inc. 
General Corporate Bondsand Stocks— 
15 Broad Street INVESTMENT SECURITIES Stateand Municipal Bonds and Notes— 
New York United States and Foreign Government 
Transactions executed in domestic Bonds— Bank and Insurance Stocks— 
< YN > and foreign markets Bank Acceptances 
Offices in 
BOSTON NEW YorRK CHICAGO 
BALTIMORE CLEVELAND PITTSBURGH 
Circular Letters of Credit Aneel PHILADELPHIA ST, LOUIS 
WASHINGTON ATLANTA 



































WooD, STRUTHERS 
& Co. 





20 PINE STREET 
NEW YORK 





Leon C. Murvocx & Company 
INC. 
SECURITIES 
We Specialize in 
INVESTMENT Mergers and Consolidations 


Bankers Buildin 
SECURITIES CHICAGO & 


Telephone Randolph 0891 

















BERTRON, GRISCOM & CO., Inc. | | A.B. Leach&Co., Ine. 


GOVERNMENT AND 




















CORPORATE FINANCING aa rl 
NEWYORK PHILADELPHIA’ || Pittsburgn Detroit. UTILITY | 
es eeame SECURITIES | 
MUNICIPAL BONDS ren gy oa COMPANY 
Spectal Prices fo Dealers and Banks ‘ 
Honchelt ae 
Shes fanchelt Bond & , ested Made deans tes 





CHICAGO 








Indianapolis Richmond Minneapolis 
San Francisco Detroit Cleveland 











Kansas City Des Moines 


























REINHART & BENNET 
































Rani A. O. Slaughter & Co. 
“INVESTMENTS | New York Stock Exchange 
52 Broadway New York | THEODORE HOFF, ACKER 120 Pirenn bey ep oraent 
AND COMPANY CHICAGO, ILL. 
INVESTMENT 











Wilk, Clarke & Company, Inc. BANKERS Paul C. Dodge & Co., Inc. 


Investment Securities 
MEMBERS CHICAGO BOARD OF TRADE 


INVESTMENT SECURITIES 
120 SOUTH LA SALLE STREET 

















We Maintain Wire Service to alf Markets ’ ; CHICAGO 
Use Our Trading Department :\56, PINE ST. NEW YORK - New York Philadelphia 
38 South La Salle St. Chicago St. Louis Kansas City 


Minneapolis Wilmington 
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ea STRAT ADING: DEPARTM. ENT Ce 
| iain Berdell Brothers | 
N. ¥. Srocx Excuanos EsTABLISHED 1908 Diosr 2900 STANDARD 
NM. Y. Cors Excuanoz Pusuic Utmrry Securities rey 
39 Broadway New York i 
L 
Carolina Power & Light Co. Northern Ohio Pow. & Lt. Co. ISSUES 
6% Preferred Stock 6% Preferred Stock 
National Power & Light Co. Ohio Power Company 
$6 Preferred Stock 6% Preferred Stock 
Sioux City Gas & Electric Co. 
7% Preferred Stock 
CARL H.PFORZHEIMER & C@ 














Carborundum Company 
Pennsylvania Sugar 





American Tobacco 6s, 1944 
Bell. Bay & Brit. Col. 5s, 1932 
Rutland Ry. Lt. & Pr. 5s, 1946 
Trinity Bldg. Corp. 514s, 1939 


JOSEPH EGBERT 


Member Unlisted Securities Dealer Assn. 
2 Rector Street Tel. WHiItehall 8460 














BIOREN & Co. 


Bankers 
1608 Walnut Street, 
Philadelphia, Pa. 
Established 1865 


Members New York and Philadelphia 
Stock Exchanges 








Railroad 
Public Utility, Industrial 


Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Stock 
Members New York Curd 
49 Wall St.,N. Y. Tel. Whitehall 4900 

















We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


: Detroit 
Dime Savs. Bk. Bldg. 


California Oregon Power 5148,1942 
Jersey Cent. Pow. & Lt. 7% Pfd. 
Municipal Service 6s, 1956 
Northern States Power 514s, 1940 
Oklahoma Gas & Electric 6s, 1940 
Shaffer Oil & Refining 6s, 1933 
Standard Gas & Electric 6s, 1935 
Standard Gas & Electric 6s, 1951 
Standard Gas & Electric 6s, 1966 
Standard Power & Light 7% Pfd. 
Twin City Rap. Transit 54s, 1952 
Utilities Power & Light 7% Pfd. 


H.M.Byllesby and Company 


Incorporated 


New York 


Chicago 
433 Broadway 231 So. La Selle St. 


Boston 
1 State Street 


Direct Private Wires 
New York—Chicago—Boston—Phtiadelphia 














Specialists in Standard Oil Securities 


Members New York Stock Exchange 
Members New York Curb Exchange 


25 Broad Street New York 
Phone HAN over 5484 














BODELL & CO. 
PROVIDENCE, R. I. 


New York New Haven Hartford Boston 





CINCINNATI BALTIMORE 


WESTHEIMER & CO. 


Members of the New York Stock Exchange 


DAYTON WASHINGTON 











Members New York Stock Exchange 
313 VINE ST. CINCINNATI, OHIO 


Northwest 
Securities 


Lane, Piper & : Jaffray, Inc. 


MINNEAPOLIS 





Members Minneapolis-St. Paul Stock Exchange 




















CITIES SERVICE 5s 
1950-1969 


NEWBORG & CO. 


Members New York Stock Exchange 
Members New York Curb Exchange 


60 Broadway, New York 


lephone Digby 4 770 
Private Wire to St. 








Investment 
Securities 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 














Indiana Securities 


Fletcher American Company 
Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detrcit Louisville 





E.R. Diccs & Co. | 


(Incor porated) 


ESTABLISHED 1914 


Investment Securities 
Specializing in Public Utilities § 

















Jury 19 1930.] 


FINANCIAL CHRONICLE 




















AAP PAL PP PLP PAL PEAS 





+. NA RAAAAARA A 


efc) TRADING DEPARTMENT (23 


PPP LP PLL PPP PPP OLLI 


AA APRA RARAPAAARAAAAALAAAAANRIsnesn ee 








Offerings Wanted 





Water Company 
Securities 


H.D.ANOX&CO. 


Membere Unlisted Securities Dealers’ Assn. 
11 B’wey, N. Y. 27 State St., Boston 





Private Telephone between offices 














PAUL & CO., Inc. 


1426 Walnut St., 120 Breadway 
PHILADELPHIA NEW YORK 


Investment Securities 




















WARREN A. TYSON & CO. 


Investment Securities 


1518 Walnut Street 











120 Broadway 


National Investors Corp. 
514% Preferred Stock 








New York 























Company 
Conv. 5% Debentures 


Due 1950 


Theodore Prince & Co. 


Members New York Stock Bachangs 
Members New York Curb Bechangs 
Members New York Produce Bachengs 
120 Breadway, N. Y. Tel. RECtor 0830 














PHILADELPHIA 1528 W, Street 80 Federa! Street 
Tel. nada 9600 ‘Tel. Hudbard 4176 
Taz Exempt West Va. & Pitts. RR. 1st 4s, 1990 


Short Term Municipal 


Notes and Bonds 


R. S. DICKSON & COMPANY, Inc. 


NEW YORK CITY 
@ Exchange Place 
Phone Hanover 6217 


CHARLOTTE. N C. 
Fifth Fleor 


® 


Wilder Building 








Investment 
Securities 


INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone RECtor 8881 

















ST. LOUIS 


Pet Milk, 7% Pfd. 


| United Railway 
| 4s, 1934 











Trading Department 


MARK C. STEINBERG & CO. 


Al neers 
j New York. Chin coand St. Louts 
j Hort Exchanges 


‘ 206 N. Broadway, St. Louis, Mo. 





Potomac Valley RR. 1st 50, 1941 
Cleve. Term. & Val. RR. Ist 4s, 1995 


J. S. WILSON JR. & CO. 


Members{|New Yerk Steeh Bashange 


Assoctate M. C7) Par Gop 


Calvert Building, Bal Md. 
New York Telephone: sehall 2300 











| 
| 


Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 

All Securities 
Bought—Seld—Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 











German Rep. Int’l 
5lés, 1965 


Cities Service 
5s, 1950 


DE FREMERY—MADDOX 
TRADING CORP. LTD 
Russ BLpbG., SAN FRANCISCO. 




















| Gaeranteed 
Cities Service — 


Boston & Maine 
West Jersey & Seashore 
Cleveland & Pittsburgh 7% 
United N. J. RR. & Canal 
Michigan Central 


Adams & Peck 


63 Wall Street New York 
T@ephone Bowling Green 8122 














Baltimore Markets 
CALL RECTOR 6880 


STEIN BROS. & BOYCE 


Established 1853. 

6 South Calvert St., Baltimore, Md. 
120 Broadway, New York. 
Members New York, Baltimore and Louisville 

Stock Exchanges 











St. Louis Securities 


ari C 





Olive St 
Members 8t. Leuts Stock Exchange 




















Sherer 2 B.  pacegtey 


J enkins, Whedbee & P & Poe 


MemALTIMORE, gas 
New York Telephones Rector 6796 

















Phila. Tel.: Rittenhouse 3940 





GEORGE J. HUEBNER & Co. 


Members Detrott Stock Exchange 
Penobscot Bidg. Tei. Cherry 6648 


DETROIT 


Jackson Office Dwight Bidg 
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~ Calas Water Co. 6s, 1951 
E. St. L. & Interurb. Wat. 5s, 42 








: R. Hoe & Co. 7s, 1934 
Brooklyn Union Gas Deb. 5s, 1950 | Bp SF hg 
Alabama Power, Ist and Ref. 5s, 1968 Monmouth Cons. Water 5s, 1956 
: New Jersey Water 5s, 1950 
Philadelphia Electric 5s, 1966 Richmond Water Works 5s, 1957 


Terre Haute Wat. Wks. 5s & 6s 
Wichita Water Co. 5s & 6s 


RvuTTER & Co ot : ai OO 
14 WALL ST., NEW YORK wie sca 79 Wall St. 


Boston, Mass. New York City 
New York, Rector 4391] Philadelphia. Rittenhouse 2267 
































Specialists in Foreign 


The Procter & Gamble Co. D ollar Bonds 
Common Stock Pecos Valley (All Issues) 


THE IRWIN-BALLMAN CO. Power & Light 


330-332 Walnut St. 


CINCINNATI, O. 614s and 7s Bull & Eldredge 


Bought— Sold—Quoted 
























































Members New York Stock Exchange | 
Wire us for bids on 20 Broad St.,N. Y. Tel. HANover 4760 | 
| 
CANADIAN BONDS LILLY, LEY, BuzzaR & Co. 
; PAL OR ” 
coven ear siscee tee PA 
H. R. BAIN & CO., LTD. N. Y. Tel.—Digby 8585 Joint Stock Land Bank Securities 
860 BAY STREET, TORONTO, CANADA ee tee ream - tg 

















Virginia Elec. & Pow. 7% Pref. 


WELLINGTON BULL & CO. Inc.|}... 


Equitable Building, 120 Broadway {|| Nehemiah Friedman & Co., Inc. 















































Investment Telephone Rector 5035-7. 74 Trinity Pl., N. ¥. Bowling Green 2538 
Securities Investment Securities ) ' — 
WANTED 
V "e B ll & C sanaeat Teas, esente 27t* 5 oe ene aon 
n i t t 96.0 eeesceeccs 
-\. DE ompany Jewelers Building 6 aeict tps eae 1950 
Incorporated a ¥ Missouri Pacific 5}4s_--.------- 1931-2-3-4 
20 Pine Street New York Wisconsin Railway Light & Power 








ist Ref. 5s, Feb. 1, 1933 EDWARD D. . JONES . CO. 


Bought— Sold—Q uoted 




















a. 
N You Curb Fo Bay 
Sesinen’ ‘es Bank Sullsing, GArtoctate ee oe 


STOCKS & BONDS || EDGAR, RICKER&CO. —— 


. East Water & Mason Streets, 
Bought and sold for cash, or carried on WILWAUKEE, WIS. 


conservative terms. P OTTER & COMP AN Y 


Inactive and unlisted securities. Members New York Stock Exchange 


Inquiries Invited. HOTCHKIN CO. 5 Nassau Street New York 


Phone Rector 6540 
































FINCH, WILSON & CO. Textile Securities Specialists 
Investment Securities 53 State St. Bank and Insurance 
Members New York Stock Exchange Boston, Mass. Company Stocks 
120 BROADWAY NEW YORK] | Telephone | ag bre Private Telephone to Hartford 








FRANE 8. THOMAS, Mér. Bank Stock Dept 













































f 
Missouri Pac. Sec. 51s, Serial 
GARDNER & CO. | 
Members{ yoy York Stock Exchange Cinc. Ind. & West Ist 5s, 1965 
New York Curb Exchange New Or. Gt. North. 1st 5s, ’55 
30 BROAD STREET, N. Y. . Midlan alley Ist 5s, 1943 
2 i een ee Denv.& Salt Lake Bds. & Stk. 
| Central Pacific, 4s_______ 1949 Chicago Union Sta. 4148_1963 Pitts.S aw.& Nor. 6% R.C.'29 
| New Haven, 314s & 48_1947-56 Chic. R. I. & Pac. r Sih .1988 Ft. D. Des Moin. & S. Ist 5s ‘38 
Sennine es fk .--1987 Oregon RR. & Navigation Minn. & St.Louis Ref 4s’49ctfs 
1 Term n. of St. L. se ea. wines Mh we ae 1946 
ee 1939 New Eng. RR. 4s and 5s__1945 WOLFF & STANLEY 
New Hav. & Northamp. 481956 Stlete’ & Charlotte 5s__1944 32 Broadway, N. Y. 
‘eau se i Telephone DIGby 0688 
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Edison Elec.Co.of Lancaster ist 5s’43 
Phila. Suburban Water Ist 5s, 1955 
Pennsylvania Power Co. ist 5s, 1956 
Atlantic City Gas ist 5s, 1960 
Phila. & Reading RR. Term. 1st 5s 41 
West. N. Y. & Penna. Gen. 4s, 1943 
Phila. Balto. & Wash. RR. ist 4s 1943 
Harrisburg Gas 5s, 1970 

Public Serv. Corp. of N. J. Perpet. 6s 
Commonwealth of Penna. 4-414-434-5 





Biddle, Costa & Co. 


1522 Locust Street 
PHILADELPHIA 


Reading York Harrisburg 





Wilkes-Barre & Wyo. Val. Trac. Iss. 
Public Service Corp. of N. J. Issues 
Trenton Street Railway Issues 


Southern Ohio Public Serv. 514s 1957 


Samuel K. Phillips & Co. 
Members Philadsiphia Exchange 


Packard Building PHILADELPHIA 
New York Telephone Hanover 4772 





BORER & CO. 


INVESTMENT SECURITIES 
1416 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Steck Exchange 
New York Curb Exchange (Associate) 


Philadelphia Telephone Spruce 4375 








Harrisburg Gas 5s, 1970 

Penna. Power & Light All Pfd. 
Metro.-Edison 6 and 7% Pfd. 
Georgia Power Co. 5 and 6% Pfd. 
Electric Co. of N. J. 5s, 1947 
Penna. Ohio Pow. & Lt. 6)4s-6s 
Penn. Central Lt. & Pr. 4)4s-5s 
Penna. Power Co. 5s, 1956 


PARSLY Bros. & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 








Telephone: New York, Andrews 3607 








J. B. Stetson Co. 


Common and Preferred 


Barnes & Lofland 


1628 Walnut St., Philadelphia, Pa. 
Telephone Kingsley 0730 








Dividends 
The American Sugar 
Refining Company 





155th Preferred Dividend — 1% per cent 
134th Common Dividend —1% per cent 
Will be paid on October 2, 1930, to 
stockholders of record at the close of 
business on September 5, 1930. 
The Transfer Books will not close. 
HENRY EDGCUMBE, Secretary 


FINANCIAL CHRONICLE 














Members New TY 


1528 Walnut Street 
Philadelphia 
Kingsley 0600 





Railroad Bonds 
Public Utility Bonds 
Industrial Bonds 
Foreign Bonds 


THEODORE PRINCE & Ce. 


Members New York Stock Exchange 


Members New York 


120 Broadway 
New York 
Rector 9830 








Curb Exchange 


roduce Exchange 

80 Federal Street 
Beston 

Hubbard 4170 

















Dividends 





CLASS A COMMON DIVIDEND 


NATIONAL ELECTRIC 
Power Company 


as 


At a meeting of the Board of 
Directors, the 22nd regular quar- 
terly dividend of Forty-five Cents 
($.45), per share was declared 
on the Class A Common Stock, 

ayable August |, 1930, to stock- 
olders of record at the close of 
business July 15, 1930. 


C. B. ZEIGLER, Treasurer 


FAIRBANKS, MORSE & CO. 
Preferred Dividend 
Notice is hereby given that the regular quar- 
terly dividend of One and Three-Quarters per 
cent (13%) has been declared on the outstand- 
ing 7% Preferred Stock of this company, pay- 
able on September 1, 1930, to stockholders of 


ae at the close of business on August 12, 





Common Dividend 
Notice is hereby given that a quarterly divi- 
dend of Seventy-Five Cents (75c.) per share 
has been declared on the outstanding Common 
Stock of this company, payable on September 
30, 1930, to stockholders of record at the close 
of business on September 12, 1930. 


The Transfer Books will not close. 
F. C. DIERKS, 
Secretary. 





Chicago, Illinois, 
July 17, 1930. 


THE ELECTRIC STORAGE BATTERY 
COMPANY 





Allegheny Avenue and 19th Street 


Philadelphia, July 15, 1930. 

The Directors have declared from the Ac- 
cumulated Surplus of the Company a quarterly 
dividend of One Dollar and Twenty-five Cents 
($1.25) per share, on the Common Stock and 
the Preferred Stock, payable October Ist, 1930, 
to stockholders of record of both of these classes 
of stock at the close of business on September 
9th, 1930. Checks will be mailed. 


WALTER G. HENDERSON, Treasurer. 
PORTLAND GAS & COKE COMPANY 


Portland, Oregon 

PREFERRED STOCK DIVIDEND NO. 82. 

The regular quarterly dividend of 1%% on 
the Preferred Stock of Portland Gas & ke 
Company has been declared for payment August 
1, 1930, to stockholders of record at the. close 
of business July 18, 1930. 

C. W. PLATT, Treasurer. 














— 


Gillette Safety 


Razor Company 


The Board of Directors today de- 
clared a regular quarterly dividend 
of one dollar and twenty-five cents 
($1.25) per share. 

This dividend is payable from 
the office of the Old Colony Trust 
Company, Boston, Massachusetts, 
September 2, 1930, to shareholders of 
record at the close of business 
August 1, 1930. 


W. J. McCarthy, Treasurer. 
July 10, 1930 























di 


EMPIRE TITLE 
GUARANTEE COMPANY 

July 9, 1930 

SECOND QUARTERLY DIVIDEND 

The Board of Directors of this Com- 
pany has this day declared the second 
quarterly dividend of $1.00 per share, 
payable on August 1, 1930, to stock- 
holders of record at the close of busi- 
ness on July 21, 1930. 


ANDREW J. BrRIsLIn, Treasurer. 








Knoxville Power & Light Company 
Preferred Stock Dividends 

The regular quarterly dividends of $1.75 per 
share on the $7 Preferred Stock and $1.50 per 
share on the $6 Preferred Stock of Knoxville 
Power & Light Company have been declared for 
payment August 1, 1930, to holders of record 
at the close of business July 19 1930. 
R. W. MATHISSON, Treasurer. 


CRANE Co. 


DIVIDEND NOTICE 


At a meeting of the Board of Directors July 
15th a quarterly dividend of one and three- 
quarters per cent (134%) on the Preferred Stock 
and one and three-quarters per cent (134%) on 
the Common Stock was declared, payable Sep- 
tember 15, > to Stockholders of record 
August 30, 1930. 

et H. P. BISHOP, 


Secretary. 





July 15, 1920. 
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Detroit 


The Oldest House in Michigan 


Underwriters and distributors of 
investment securities. As mem- 
bers of the Detroit Stock Exchange 
we are prepared to execute orders 
in the purchase or sale of Detroit 
and Michigan securities. 


306 Dime Bank Bldg. 


arta teaLiatin a St te te SL Lm ti tt to Daf LP OL LLL -- - ro 


H. W. Noble & Company 


Cherry 7350 
Detroit 








Kansas Citp 





Canadian 








Underwriters and Distributors 
of 


Corporation, Municipal and 
Government Bonds 





Investment Bankers 


1009-15 Baltimore Avenue 
KANSAS CITY, MISSOURI 


Omaha Topeka Wichita Oklahoma City 


(Hemphill-Noyes & Pynchon & Co. Wire Systems) 








Royal Securities 


Corporation 
100 Broadway, New York 


Rector_6660 





Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Engl., and St. John’s, Nfld. 


Private Wire Connection between New York 
Montreal and Toronto 






































Underwriters and Distributors 
of 
Investment Securities 


FIDELITY NATIONAL CORPORATION 


Kansas City, Missouri 




















High Grade Canadian 
Securities 


HANSON BROS. 


Incorpora‘* ed 
Established 1883 


255 St. James Street 
HArbour 9281 


Montreal 
TORONTO OTTAWA QUEBEC 














Lignidation 


CHARLES A. LOCKE, Attorney at Law, 
1406-09 Berger Bldg.. Pittsburgh, Pa. 

The Pennsylvania National Bank of Pittsburgh, 
located at Pittsburgh, in the State of Pennsy]l- 
vania, is closing its affairs. All note holders and 
other creditors of the association are therefore 
hereby notified to present the notes and other 
claims for payment. 

JOSEPH A. KELLY, 


President. 
July 2nd, 1930. 








PALS 





NOTICE OF LIQUIDATION. 

The CITIZENS NATIONAL BANK OF 
ALTON located at Alton, in the State of Illinois 
ie Goming Ss okteis. All note holders and other 
creditors of the association are therefore hereby 
notified to present the sates and ether doian for 


a 
paymeYsigned) GEO. M. LEVIS, President. 
Dated May 17, 1930. 





NOTICE OF LIQUIDATION 


The ALTON NATIONAL BANK OF ALTON 
aod ob Aten te the State of Tiincls te cexin 
ite affairs. All note bolders and other creditors of 
the association are therefore hereby notified to 
present tne notes and other claims for payment. 
(Signed) C. A. CALDWELL, President 
Dated May 17. 1930. 
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Detroit 
















































Kt 
‘i Sh, UNDERWRITERS 
BT i ate and 
x DISTRIBUTORS 
oe Government 
$f 4 a? | ty ane a Municipal 
Ne lee | Corporation 
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GRISWOLD STREET AT CONGRESS 
FIDELITY TRUST BUILDING DETROIT 


& si ° 
RE Me 
i / FIDELITY TRUST COMPANY 























WM. L. DAVIS & Co. 


Members Detroit Stock Exchange 


Underwriters and Distributors 


Buhl Building 
DETROIT 














W. E. REILLY & CO. 


Established 1901 


Members 
DETROIT STOCK EXCHANGE 


MICHIGAN SECURITIES 


1446 Penobscot Building 
Cherry 4900 DETROIT, MICHIGAN 
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Detroit 














CHARLES A. PARCELLS & CO. 


Members of Detroit Stock Exchange 


Members New York Curb Exchange (Associate) 


INVESTMENT SECURITIES 


639 PENOBSCOT BUILDING 


TELEPHONE 
RANDOLPH 3770 


DETROIT, MICH. 


PRIVATE WIRES 
TO ALL MARKETS 











Investment Bonds 


Listed Stocks 
es 


Members Detroit Stock Exchange 


WHITTLESEY McLEAN & CO. 


INVESTMENT SECURITIES 
PHONE CHERRY 4721 PENOBSCOT BUILDING 


DETROIT 


ESTABLISHED 1918 











Investment 
Securities 


CROUSE & COMPANY 


1817 PENOBSCOT BUILDING 
DETROIT 
Cherry 5525 


Members Detroit Stock Exchange 




















BANK STOCKS INSURANCE STOCKS 


Listed and Unlisted Securities 


Private Wires to All Principal Markets 


WM. C. RONEY & CO. 


Members Detroit Stock Exchange 
Cherry 6700 


Union Trust Bldg. ; Detroit 




















Holders of securities of any description will, we believe, 
find profitable reading in our 


Monthly Market Letter 


In addition to a careful resume of existing business conditions and the con- 
clusions to be derived from them, it contains analyses of different local issues, 
with latest available news having any bearing on the market for the same. 

Your name on our mailing list will bring this letter to you regularly, 
without obligation or expense on your part. 





Listed Stocks Carried on Conservative Margin 
Orders Executed in Any Market 


SHADER, WINCKLER CO. 


MEMBERS DETROIT STOCK EXCHANGE 


200-1-2-4-5 Penobscot Bldg., Detroit 














Hendrie Hall & Murphy 


INVESTMENT 
SECURITIES 


1466 Penobscot Building 


DETROIT 


RAndeolph 6391 


Members Detroit Stock Exchange 
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MUNICIPAL » CORPORATION + REAL ESTATE » RAILROAD 
PUBLIC UTILITY » FOREIGN , RAILROAD EQUIPMENT 


for Conservative Investors 











fims7 PEeETROIT COMPANY 


INCORPORATED 


DETROIT 
735 GRISWOLD STREET—CHerry 6930 


NEW YORK BOSTON CHICAGO LOS ANGELES SAN FRANCISCO 


INVESTMENT UNIT DETROIT BANKERS COMPANY 


PEOPLES WAYNE COUNTY BANK FIRST NATIONAL BANK IN DETROIT 
DETROIT AND SECURITY TRUST COMPANY 


























Detroit 
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GUARDIAN 


DETROH COMPANY 

















INCORPORATED 


Unit of Guardian Detroit Union Group, compris- 
ing representative Investment, Banking and 
Trust Organizations in Michigan. 


DETROIT 


NEW YORK CHICAGO 


CORRESPONDENTS. 


GUARDIAN DETROIT COMPANY OF CALIFORNIA 
SAN FRANCISCO LOS ANGELES 


INVESTMENT 
SECURITIES 
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St. Louis 











QTIX & Lo. 


“SAINT LOWIS 
509 OLIVE ST. 


INVESTMENT SECURITIES 


GOVERNMENT 
STATE 
MUNICIPAL INDUSTRIAL 
PUBLIC UTILITY 
REAL ESTATE 


Members 
St. Louis Stock Exchange 


| 

















_—~ 


Foreign 








BANK 
£10,000,000 
£5,008, 000 
50,000 


oe T LB MAN 
MDOP CAPITAL: : 


NEAR EAST: Constantino le, £ roe 
tine, Cyprus, Persia, Fs o, Eavgt, Pe 
Spyene, Tunis, net om = al Mai 

ynnemes)- 

pecctem Street, E. C. 2 
eyerbeer. 
56-60 Cross Street. 

MARSEILLES™ 41-43 Rue Grignan. 





Banque Nationale de Credit 


ae frs. 318,750,000 
i a nd frs. 200,000,000 
Bepeeres........... frs. 6,129,431,000 
Head Office 
PARIS 


723 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES — 


(ESTABLISHED 1817) 


. ($5—= £1) 
OS Rea ae Rie ay a eae ene $37,500,000 
ES ORE es cameo 29,500,000 
Reserve Liability of Proprietors... 37,500,000 

$104, 500.000 


Underwriters of 
Municipal- Real Esta te- Corporation 
Issues 


New York Representative 
§2 WILLIAM STREET 





MISSISSIPPI. VALLEY COMPANY 


AFFILIATED WITH THE MISSISSIPPI VALLEY TRUST CO. 


SAINT =7 LOUIS= 

















iy 




















DALY AND COMPANY 


(New York Stock Exchange 
Members { St. Lowis Stock Exchange 
|New York Curb echanoe (Associate) 


National Bank Commerce Building 


























ST. LOUIS 
scancones (Se 2a Sect Recene 





WaLbDHEIM, PLATT & Co. 


Investment Securities 


513 OLIVE STREET 


CENTRAL 8400 ST. LOUIS 














eee ~ 





Foreign 





_ PLP OoOoem™ 











Ageregate Assets 30th Sept., 1928 $444,912,925 
. C. DAVIDSON, General Manager. 


535 BRANCHES and AGENCIES in the| 
Australian States, New land, Fiji, Papua 
(Mandated Territory of New Guinea), and Lon- 
don. The Bank transacts every description of 
Australasian Banking Business. Wool and other 
Produce Credits arranged. 

London Office 


Head Office, 
George Street, 29 THREADNEEDLE 
SYDNEY. STREET, E. C. 





Agents: Standard Bank of South phil Ltd. 


ew York 





Royal Bank of Scotland 


The National City Bank of New York 


Head Office: 55 Watt 8t., New York, U.S.A. 
Capita!, Surplus and Un Incorporated by Royal Charter 1727 
dix ided Profits. ....- - $242,400,000 Capital (fully paid)_..._.-.----- $ 12,500,000 
Depvusits, March 3....-.- 1,471 ,500,000 Rasncen Pee. 2 oe eee $ 13,978,939 
Resources Over-__------- 2,000,000,000 NES sug nae lyk oeonue $223,370,750 
BRANCHES ($5 to £1) 
LONDON CUBA PORTO RICO 
ARGENTINA DOMINICAN REPUBLIC OF Over 
BELGIUM REPUBLIC poe 200 Years of Commercial Banking 
INDI STRA ; 
a S488 SETTLEMENTS Terms for the opening of Accounts furnished on 
CHINA JAPAN URUGUAY Application 
COLOMBIA MEXICO VENEZUELA 
PERU PHILIPPINE ISLANDS CHIEF FOREIGN DEPARTMENT 
1 Banki c atic 3 Bishopsgate, London, England 
The Internatiana ing Cerporation 
Head Office—55 Wall St., New York, U.S.A. HEAD OFFICE - EDINBURGH 
BRANCHES Generaf Manager, Sir A. K. Wright, K.B.E.D.D, 
LONDON MADRID Total number of offices, 230. 
SAN FRANCISCO BARCELONA 
And Representatives in Chinese Branches 
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St. Louis 




















ARTHUR C. HILMER 
WILLIAM C. FORDYCE 


EDWIN H. HILMER 


Lorenzo E.Anderson &Co, 


Investment Securities 


INDUSTRIAL FINANCING 


° SAINT LOUIS DALLAS 


MEMBERS 
New York STOCK EXCHANGE 


New Yort« CoTTton EXCHANGE CHICAGO BOaRD OF TRADE 
New YorK CuBB EXCHANGE —ASSOCIATE St. 


SAN ANTONIO 


Louis Stock EXxcHANGE 


RALPH B. FAIRCHILD 
ANDREW H. KAUFFMAN 
































Stifel,Nicolaus & Co. 


INCORPORATED 


Investment Securities 
314 N. Broadway St.Louis 


FOUNDED 1890 

















WHITAKER & COMPANY 
ESTABLISHED 1871 
INVESTMENT SECURITIES 
N.E. Cor. 4™ & OLIVE STS. 

St. Louis 

















REINHOLDT & COMPANY 
INVESTMENT SECURITIES 





BOATMEN’S BANK BUILDING 
ST. LOUIS 


MEMBERS ST. LOUIS STOCK EXCHANGE 











Foreign 
NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E.C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 





Subscribed Capital________ £4,000,000 
Paid-up Capital_______.___ £2,000,000 
Reserve Fund____________- £3,000,000 


The Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships also 
undertaken. 





Hong Kong & Shanghai 
BANKING CORPORATION 


Incorporated in the Colony of Hongkong. The 
liability of members is limited to the extent and 
in manner prescribed by Ordinance No. 6 of 1929 
of the Colony. 

Authorised Capital (Hongkong Currency) _.H$50,000,000 
Paid Up Capital (Hongkong Currency) - .H$20,000,000 
Reserve Fund in Sterling...........-.. £6,500,000 


Se GN i iciistidcstbencocatwee H$20,000,000 
C. DE C. HUGHES, Agent 
72 WALL STREET, NEW YORK 





THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 


Subscribed Capital_____.__.______- £7,500,000 
eee eee 2,250,000 
i. =e 2,800,000 
Deposits a see 35,228,897 
ead Office: 14 George Street, Edinburgh 


Alex. Robb, Gen. Mgr.; Magnus Irvine, Secretary 


London City Office, 62 Lombard St., E. C. 3 
Kingsway Branch, Imperial House, Kingsway 


> Ge 
Glasgow, Chief Office, 113 Buchanan Stree 
Princes St. Office, 118 Princes St., Edinburgh 
337 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken. 


New York Agents: 
Irving Trust Company 








Financial 


LOUISVILLE 








PII 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 


419 W. Jefferson St., LOUISVILLE, KY. 
Branch Office: Ground Floor, Heyburn Bldg. 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Siock Exchange 
W. Jefferson St. LOUISVILLE, KY. 
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St. Louis 











J. D. PERRY FRANCIS 
DAVID R, FRANCIS, Jr. 
TALTON T. FRANCIS 
THOMAS H, FRANCIS 
JOHN E, RILEY 


J. GATES WILLIAMS 





FRANCIS, BRO. & Co. 


(Established 1877) 


INVESTMENT SECURITIES 


MUNICIPAL, RAILROAD, CORPORATION BONDS 


Members New York, Chicago and St. Leuis Stock Exchanges 


Fourth & Olive Streets 


ST. LOUIS 


Kennedy Building 
TULSA 











Foreign 











NATIONALBANK 
of EGYPT 


Head Office - - - - «+ Cairo 


ED 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - - - £2,950,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches in ali the 
principal Towns in 


EGYPT and the SUDAN 














NATIONAL BANK OF NEW ZEALAND, Ltd. 


Head Office: 8 Moorgate, London, E.C. 2, Eng. 
Authorized and Subscribed 


RS Se i og sk scueee £6,000,000 
Paid-up Capital_-_-__--_- £2,000,000 
Reserve Funds and 
Undivided Profits_._.. 2,155,154 
£4,155,154 


The Bank receives Deposits at rates which 
may be ascertained on application and con- 
ducts every description of Banking business 
connected with New Zealand. 

Arthur Willis, Manager. 














DEPENDABLE SERVICE 


$7. LOUIS 


G. H. WALKER & Co. 


' SECURITIES 


New York Stock Exchange 
Members;Chicago Stock Exchange 
St. Louis Stock Exchange 


BROADWAY AND LOCUST 
St. Louis, Mo. 





























LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o. M., Germany 
Cable Address “Openhym” 


Ezecute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 














English, Scottish and Australian Bank, Ltd. 


Head Office, 5 Gracechurch St., London, E.C, 
and 457 Branches & Agencies in Australia. 


Subscribed Capital..............--- £5,000,000 
yp US cee ae ae £3 ,000 ,000 
Further Liability of Proprietors - - - --- £2,000,000 
5 "gO Rae ae £3 ,080,000 


Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 

scription transacted with Australia. 
E. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 


Canitel Autiasined .... ..oncc<<cosns £3 ,000 ,000 
Canmstar Pee Wen. no ceavecouused £1,050,000 
Reserve Fund & Undivided Profits_ £1,612,047 


Branches in India, Burmah, Ceylon, Straits Settle- 








RASSIEUR, SWEENEY & CO. 


INCORPORATED 
INVESTMENT SECURITIES 
12th Floor » 506 Olive Street 


CEntral 5740 + - St. Louis 





























ments, Federated Malay States, Siam, China and 
Mauritius and Dutch East Indies. New York 
Correspondents, Bank of Montreal, 64 Wall St. 





| 





Freverick M. Simon 
Joun E. Simon 

Joun R. LONGMIRE 
FREDERICK NUSSBAUM 
I. M Simon, Special 


Business Estb. 1874 





I. M. SIMON G CO. 


Members—New York and St. Louis Stock Exchanges 


315 N. Fourth St. 
St. Louis, Mo. 
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A. G. EDWARDS & SONS 


ESTABLISHED 1887 


Stocks, Bonds and Grain 


Members 
New York Stock Exchange 
St. Louis Stock Exchange 


Chicago Stock Exchange 
Chicago-Board of Trade 


409 North Eighth Street 





Phone: Central 4744 
ST. LOUIS 











Canadian 


RRR ROO eee eases 





LPALL LLL LLL 











ST. LOUIS SECURITIES 


OUR TRADING DEPARTMENT CAN FURNISH 
QUOTATIONS ON ALL LISTED AND UNLISTED 
ST.LOUIS AND MIDDLE WESTERN SECURITIES 


Wire or Phone Us Your Inquiries 


H. L. RUPPERT & COMPANY 


(Incorpora ed) 


(Chicago Board of Trade 
MEMBERS |s:, suis Stock Exchange 


INVESTMENT SECURITIES 


402 PINE STREET Postal Long Distance 


ST. LOUIS 
L. D. 134 














Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


48 Wall Street 
New York 


Toronto Montreal London, England 

















Wire Us Your Orders In 
Missouri State Life 
Illinois Power & Light $6.00 Pfd. 
North Amer. Power & Lt. $6.00 Pfd. 
St. Louis National Stockyards 
Union Electric Lt. & Power Pids. 
Wagner Electric 
South Western Bell Tel. 7% Pfd. 


Scullin Steel Participating Pref. 
International Shoe Stocks 

Long Bell Lumber 6s, All Issues 
Hearst Publications 64s Serial 

East St. L. Interurban Wat. 5s, 1942-60 
Plaza-Olive Bldg. (St. Louis) Serial 6s 
Louisiana Ice & Utilities 6s 1946 
COMMISSION ORDERS SOLICITED 

STOCKS AND BONDS THIS MARKET 


EDWARD D. JONES & COMPANY 


Members 
St. Louis Stock Exchange 
New York Curb Exchange (Associate) 


316 N. Broadway ST. LOUIS, MISSOURI 





NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


355 St. James Street, West 
Montreal, Que. 

















Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 
17 St. John St., MONTREAL 


Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 
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St. Louis 
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MEREDITH C. JONES OLIVER J. ANDERSON WEBSTER TILTON 
GEORGE WITEMA, JR. J. M. NEUMAYER 


OLIVER J. ANDERSON &CO. 
INVESTMENT SECURITIES 


MEMBERS MEMBERS 
NEW YORK STOCK EXCHANGE CHICAGO STOCK EXCHANGE 
NEW YORK CURB EXCH. (Associate) ST. LOUIS STOCK EXCHANGE 


718 Locust Street .°. St. Louis 


UPTOWN OFFICE; CORONADO HOTEL 























= 














CHARLES W. MOORE WM. C. MOREHEAD ROBERT B. SMITH 
WILLIAM H. BURG NORMAN R. DUTSON 


SMITH, MOORE & CO. 


INVESTMENT SECURITIES 


509 OLIVE ST., ST. LOUIS, MISSOURI 














KNIGHT, DYSART & GAMBLE 


INVESTMENT SECURITIES 


MEMBERS MEMBERS 
New York Stock Exchange Chicago Steck Ezchange 
New York Curb Exchange St. Louis Stock Exchange 


401 Olive St. ST. LOUIS 

















ST. LOUIS 
Mark C. Steinberg & Company 


Members New York, Chicago and St. Louis Stock Exchanges 
Members New York Cotton Exchange and Chicago Board of Trade 
Associate Members New York Curb Exchange 


BOATMEN’S BANK BUILDING ST. LOUIS 
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A Wisconsin Lastitution 
Financing Wisconsin's Girowth 


Your inquiries on buying and selling 
Wisconsin securities, Bonds, Notes, 
Preferred and Common Siocks will 


receive our prompt altention. 


THE MILWAUKEE COMPANY 


INVESTMENT SECURITIES 


1205 WELLS STREET 


MILWAUKEE 






































Rorthwestern 





Canadians 


—o 


R. A. DALY & CO. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West, 
TORONTO, CANADA 








JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


MEMBE RS‘ Montreal Stock Exchange— 
Toronto Stock Exchange—Montreal Curb 
Market—Winnipeg Grain Exchange—N. Y. 
Curb (Associate)—-Chicago Board of Trade. 

Head fice; Royal Bank Bldg., Montreal 

Branches Throughout Eastern and Central Canada 

Direct Private Wires 














A financial center of 
growing importance. 






































MONTREAL TRUST COMPANY 
EXECUTORS AND TRUSTEES 
NORTHERN NATIONAL MONTREAL 
Branches: 
Halifax Toronto Winnipeg Edmonton 
ORPORATION-puwwts- a 
Affiliated urith The Morehern Trust Company 
CINCINNATI | BUFFALO Financial won 
i a ; ans . oad acen 
Specialists in Cincinnati Securities Founded 1865 
W. E. HUTTON & CO. A. J. WRIGHT & CO. ’ 

TO ala OHIO OFFICES Members New York Stock Exchange Smith, Moore & Co. 
oe eee © eer ceearee | Western Bow oe ae enian Investment Securities 
Chicago Stock Exchange Toledo, Ohio s 
Aincinnati Stock Exchange Philadelphia,Pa. Local Stocks and Bonds Members St. Louis Stock Exchange 

Babes pean of Trade er oe y- Bought and Sold on a Brokerage Basis Only 
New York Cotton Exchange Dayton, Ohio 








BUFFALO, NEW YORK 


St. Louis 
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Hayden, Miller & Company 


Established 1903 


Investment Securities 


1250 Union Trust Building 
CLEVELAND, OHIO 














VERCOE & COMPANY 


Huntington Bank Bldg. 


COLUMBUS, OHIO 


Phone Adams 7131 


Mansfield, Ohio 


MEMBERS 


NEW YORK STOCK EXCHANGE 
PITTSBURGH STOCK EXCHANGE 


COLUMBUS STOCK AND BOND 
EXOHANGE 


Associate Members 


NEW YORK CURB EXCHANGE 
CLEVELAND STOCK EXCHANGE 

















Canadian 


eee PPD * 


BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 


Capital Paid-up______- $36,000,000.00 
Surplus and Undivided 
a a ale $39,281,034.00 


Total Assets____over $800,000,000.00 


President, 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents 
: H. R. DRUMMOND, Rea. 
Maj.Gen. The Hon. S. C. MEWBURN, C.M.G. 
Sir FREDERICK WILLIAMS-TAYLOR 


General Managers, 
W. A. BOG—JACKSON DODDS 


Branches and Agencies 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago (27 South La Salle Street), 
San Francisco, Bank of Montreal (San Fran- 
cisco), 333 California Street. : 

mn Mexico—Mexico City Guadalajara, 


Monterey, Puebla, Tampico and Veracruz. 

WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 











A GENERAL INVESTMENT 
SERVICE 





Investment, Brokerage and 


Statistical Departments 


Security Information 





Murfey, Blossom & Co. 


Members New York and Cleveland Stock Exchange 
901-15 Guardian Building 
Cleveland 


New York Akron 




















OHIO SECURITIES 


LISTED AND UNLISTED 


BORTON & BORTON 


Members Cleveland Stock Exchange 


1326 Hanna Bldg. CLEVELAND 
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Our facilities enable us to make prompt bids. 


SPECIALISTS IN GENERAL MARKET MUNICIPALS 











EASONGOOD & MAYER 
i¢0H| INVESTMENT SECURITIES 


67 WILLIAM ST. 





























MEAD CORPORATION 
6% Bonds Due 1945 











INVESTMENT SECURITIES 


303 DIXIE TERMINAL BUILDING 
CINCINNATI 

















») CHICAGO CINCINNATI NEW YORK 
Do you receive our Monthly Lists > 
7 
Special Investment Service to Banks Cincinnati 
and 
the FIFTH THIRD (JNION OMPANY poe 
CINCINNATI, OHIO 
ee ee ieee Listed and Unlisted 
~~, Bonds 
7 Stocks 
J. R. EDWARDS & CO. 
: Specialists in Hunter, Budde& Duble 


Union Central Building 
Cincinnati, Ohio 
Members of 


Cincinnati Stock Exchange 
Tel. Main 2345. 











Investment Securities 


Maynard H. Murch & Company 
Members Cleveland Stock Exchange 
Union Trust Building 








Cleveland 











FINLEY, SMITH AND GENTSCH 


INVESTMENT SECURITIES 
MEMBERS OF THE CLEVELAND STOCK EXCHANGE 


1737 UNION TRUST BUILDING 
CLEVELAND, O. 


CHERRY 6080 








Investment Security 
TAX-FREE IN OHIO 


Procter&GambleCo. 


Securities 


The Irwin-Ballmann Co. 


330 Walnut St. 
Members Oinctnuaii Stock Exchange 


CINCINNATI 
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MEMBERS 
THE NEW YORK STOCK EXCHANGE 
THE CINCINNATI STOCK EXCHANGE 
NEW YORK CURB (Associate) 


DIRECT PRIVATE WIRES 
TO ALL MARKETS 
COMPLETE STATISTICAL SERVICE 


BONDS AND STOCKS BOUGHT AND SOLD 
ON COMMISSION AND CARRIED IN OPEN ACCOUNT 


Benj. D. Bartlett & Co. 


INVESTMENT BROKERS 


Telephone Main 4612 


313 VINE STREET 


CINCINNATI 




















W. E. HUTTON & COMPANY 


ESTABLISHED 1886 


Specialists in Ohio Securities 





MEMBERS OF 

New York Stock Exchange 
New York Curb Exchange 
Chicago Stock Exchange 
Cincinnati Stock Exchange 
Detroit Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchange 


First National Bank Building 


CINCINNATI 





NEW YORK 
CINCINNATI 
DETROIT 


PHILADELPHIA 


TOLEDO 
LOUISVILLE 


LEXINGTON, KY. 
DAYTON, OHIO 























WESTHEIMER & CO. 


Members of the New York Stock Exchange 
Members of the Cincinnati Stock Exchange 
Members of the Baltimore Stock Exchange 
Members of the Washington Stock Exchange 
Members of the Salt Lake Stock Exchange 
Members of the Chicago Board of Trade 
New York Curb (Associate) 


BALTIMORE 





Direct Wires to New York 


322-24-26 Walnut Street 


CINCINNATI 
DAYTON 





WASHINGTON 
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CLEVELAND, OHIO 


June 30, 1930 
i “ogy 
RESOURCES 


Cash and Due from Banks . 

United States Government Securities 
Other Bonds and Securities 

Loans, Discounts and Advances 

Real Estate and Buildings 


Customers’ Liability on Acceptances 
and Letters of Credit . 


Accrued Interest, Accounts Receivable, Etc. 


Total 


LIABILITIES 


Deposits of Individuals, Corporations, 
Cg eg 


_ United States Government Deposits 
Accrued Interest Payable on Deposits 


Total Deposit Liability 
Dividend Payable July 1, 1930 


Acceptances and Letters of Credit 
Reserve for Taxes, Unearned Income, Etc. 


Capital—Paid Up. . . . .$22,850,000.00 
Surplus and Current Earnings . 16,815,844.75 


—— 














Statement of Condition 


tm UNION TRU ST Co. 


At the Close of Business on 


» $ 57,457,105.18 
23,776,670.00 
30,745,876.90 

» 221,241,701.81 
19,221,818.42 


19,294,847.80 
2,416,757.34 





. $374,154,777.45 


- $311,446,602.85 
984,937.92 
334,394.02 





. $312,765,934.79 


- $ 685,500.00 
19,308,602.80 
1,728,895.11 


39,665,844.75 





Total 














$374,154,777.45 


tm UNION TRUST o. 


CLEVELAND, OHIO 
Member of Federal Reserve Bank and Cleveland Clearing House Association 








~~"4 


“| 











J 
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Underwriters and Distributors of Gov- 
ernment, Municipal, Railroad, Public 
Utility and Industrial Securities 


MEMBERS: 


New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 
Philadelphia Stock Exchange 
Cincinnati Stock Exchange 
New York Cotton Exchange 
Chicago Board of Trade 
New York Curb Exchange 





Private Wire Connections 





OTIS & CO. 


Established 1899 


NEW YORK CLEVELAND CHICAGO 


Offices in twenty-eight cities 














a 
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Chicago 
HAROLD N. SCOTT WM. F. BURROWS, Jr. JOHN C. PITCHER 
K. V. R. NICOL THOS. K. CHRISTIE FRANK M. MURPHY 
SIEBEL C. HARRIS E. L. HICKS, Jr. THEO. H. PRICE, Jr. 


SCOTT, BURROWS & CHRISTIE 


208 South LaSalle Street 
CHICAGO 


Telephone State 0172 








Specialists in 
Chicago Securities 
Listed and Unlisted 


F. M. ZEILER & CO. 


Members Chicago Stock Exchange 








Milwaukee Office St. Paul Office Minneapolis Office 
68 E. Wisconsin Ave. Pioneer Building Roanoke Building 
George P. Blakney, Mgr. A. W. Lindeke, Mgr. D. Davenport, Mer. 

MEMBERS 
New York Stock Exchange New York Curb Exchange (associate) 
Chicago Stock Exchange Minneapolis Chamber of Commerce 
Chicago Board of Trade Winnipeg Grain Exchange 
Chicago Curb Exchange Duluth Board of Trade 
ate ne a it a oa ee anne ee 


Central The Rookery 








Pacific Coast 





5387 Chicago, Ill. 














Complete Facilities 


for the 


Underwriting and Distributing 
of 


Investment Securities 


Gorman, Kayser «Co. 


Members 


Los Angeles Stock Exchange San Francisco Stock Exchange 
Los Angeles Curb Exchange San Francisco Curb Exchange 
Chicago Board of Trade 
SAN FRANCISCO LOS ANGELES 
121 SUTTER ST. 650 SOUTH SPRING ST. 


Stockton - Fresno - Oakland - San Jose - Eureka - San Diego 

















CHICAGO—NEW YORK 


BANK STOCKS 


Bought—Sold—Quoted 
‘“‘From One Share to Control’’ 


Market Review and 6 

year comparative analysis 

of Chicago Loop Banks 
sent upon request 


OTTE & Co. 


Specialists in Bank Stocks 
Board of Trade Building 


CHICAGO 
Telephone Wabash 3650 








Members 























St inancial | , 4 Financial 3 
Bi CALIFORNIA hie CALIFORNIA ey 
Market for 
CHAPMAN D: WOLFE & CO. Pacific Coast Securities 


MEMBERS 
SAN FRANCISCO STOCK EXCHANGE Established 
SAN FRANCISCO CURB EXCHANGE _ 


Chicago Curb Erchange 











Sinancial 


INDIANAPOLIS 


~~ er eee 











PIO tr 














Reeahahe LOS ANGELES 3 
S41 Melibegmery St., San Francisco SAN FRANCISCO ecg TMBADENA | Thomas D. Sheerin & Company 
Telephone DAvenport 47 
es CORPORATION 
y ALABAMA f, bo crim dca BONDS 
POPP PPI P PDP PP PLP IPI IPP PIPPLIP PPL ; FARE snk, A = BONDS 
B.W Strassburger INDIANA MUNICIPAL 

2 DRAKE, RILEY & THOMAS BONDS 

SOUTHERN INVESTMENT SECURITIES : 





Van a yr 
Montgomery, Ala. ee] 


Fletcher Savings & Trust Bldg. 





| Long Beach Pasadena Santa Barbara INDIANAPOLIS 
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EDWARD P. RUSSELL 
WALTER 8. BREWSTER 


STANLEY G. MILLER 
Manager Bond Department 








CORDOVA L. PENISTON 
ROBERT J. FISCHER 
WILLIAM W. SUTHERLAND 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 


RUSSELL, BREWSTER & CO. 


Founded by 
EDWARD L. BREWSTER 
1872 


STOCKS and BONDS 


112 WEST ADAMS STREET 


BRANCH OFFICE 
20 NORTH WACKER DRIVE 


CHICAGO 




















James E. Bennett! 


& Co. 


MEMBERS 
New York Stock Exchange 
New York Cotton Exchange 
New York Produce Exchange 
New York Curb Exchange 
Chicago Stock Exchange 
St. Louis Stoek Exchange 
Chicago Board of Trade 
Kansas City Beard of Trade 
St. Louis Merchants Exchange 
MinneapolisChamberofCommerce 
Memphis Merchants Exchange 
Milwaukee Chamber of Commerce 
Winnipeg Grain Exchange 
N. Y. Coffee & Sugar Exchange 
New Yerk Rubber Exchange 
New Orleans Cotten Exchange 





Winnipeg 
New York—PRIVATE WIRES—California 
New Orleans 





332 S. La Salle St. 25 Beaver St. 
Chicago New York 

















BABCOCK RUSHTON & COMPANY 


Established 1895 


LISTED AND UNLISTED 
STOCKS AND BONDS 


SPECIALISTS IN 
BANK STOCKS AND STOCK YARDS 
SECURITIES 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
Chicago Curb Exchange Association 


137 South La Salle St. 
333 North Michigan Ave. 
CHICAGO 
Telephone Central 8900 


50 Broadway 
NEW YORK 


Telephone Digby 3180 


DES MOINES, IOWA 
516 Walnut Street 
Telephone Market 4800 





























Financial 
MICHIGAN 


_ 


PIP IIS 


Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





WHITTLESEY. 

McLEAN & CO. 

INVESTMENT BONDS 
LISTED STOCKS 


PENOBSCOT BUILDING. DETROIT 





HARRIS, SMALL & Co. 
150 CONGRESS ST., W. 
DETROIT 














TELEPHONE RANDOLPH 8910 


FARNUM, WINTER & Co. 


120 WEST ADAMS STREET 
CHICAGO 





141 Broadway, New York 


MEMBERS 
New York Stock Exchange 
New York Cotton Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
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Chicago 





LOOLD DLL LE 








A. O.SLAUGHTER & CO. 


120 South La Salle Street 
CHICAGO, ILL. 


MEMBERS 
New York Stock Exchange 


Chicago Stock Exchange 
Chicago Board of Trade 








BRANCH OFFICE 
EXCHANGE BLDG., Union Stock Yards, CHICAGO 











NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
NEW YORK COFFEE EXCHANGE 
NEW YORK CURB EXCHANGE 





CLEMENT, CURTIS & CO. 


BROKERS 


231 S. LaSalle St., Continental Illinois Bank Bldg. 
Branch Office: 33 North LaSalle Street 
CHICAGO, ILL. 


Telephone Central 4040 


MEMBERS 


CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 
CHICAGO CURB EXCHANGE 


NEW ORLEANS COTTON EXCH. 

















26 BROADWAY 
654 MADISON AVE. 
NEW YORK 


WINTHROP, MITCHELL & CoO. 


BOARD OF TRADE BLDG. 
FOREMAN NAT’L BK. BLDG. 


CHICAGO 





BROKERS 








MEMBERS OF THE NEW YORK AND CHICAGO STOCK EXCHANGES 
NEW YORK COTTON EXCHANGE, CHICAGO BOARD OF TRADE 
NEW YORK CURB EXCHANGE 








Established over 40 years 


Hulburd 
Warren & 
Chandler 


208 So. La Salle St. 
CHICAGO 


STOCKS 
BONDS GRAIN 
COTTON 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
New York Produce Exchange 
Associate Members N. Y. Curb Assn. 
Winnipeg Grain Exchange 

















Branch Office—Daily News Bldg. 

















Canadian 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP_ CAPITAL. Radnceasmmamens $29,800,000 
POS eSédewddabedecsnudbadomede 29,800,000 
President, Sir John Aird 
General Manager, 8. H. Logan 
Assistant General Managers’ 

N. L. McLeod F. M. Gibson 

R. A. Rumsey B. P. Alley 
A. E. Arscott 
New York Office, 130 William Street 


c. J. STEPHENSON, 
B. BUCKERFIELD /} Agents 
BP: H. NO RS, 


N. J. H. HODGSON, Assistant Agent 








Buy «. M Beocling and Continental 
Suskungs a ‘able Transfers. Collections 
made - rts. 

Traveic.s’ jues and Letters of Credit 


issued availz in all parts of the world. 
Banking and t:xchange business of every 


description transacted with Canada. 
LONDON OFFICE—2 Lombard Strect, E. 


BANKERS IN GREAT BRITAIN 
ank of England 
The Bank of Scotland 
"Bro Bank, Limited 
National rovincial Bank, Limited 
Barclays Bank, Limited 








a . inancial 


mania d Syrian 
SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


Govumeian Bank Note Gompany 


S2 WALL STREET SOO S&S. ASHLAND BLVD. 
NEW YORK CHICAGO 
BRANCHES IN PRINCIPAL CITIES 


Cer 


Since 1865 
The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, 
lanters, mill o tors and agents. 






















elass of people by advertising in the 
*“‘Ohronicle.”” 


The cost is moderate 
The results gratifying. 
Commercial & Financial Chronicle 
26 Spruce Street, New York 
Telephones: Beekman 3341-2-3 
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Y Chicago . 
MF 
H.M. Byllesby and Co. 
UNDERWRITERS, WHOLESALERS AND 
RETAILERS OF INVESTMENT SECURITIES 
eee SPECIALISTS IN PUBLIC UTILITIES 
CHICAGO NEW YORK 
231 SO. LA SALLE ST. 111 BROADWAY 
BOSTON PHILADELPHIA PITTSBURGH PROVIDENCE DETROIT CLEVELAND 
MINNEAPOLIS ST. PAUL MILWAUKEE ST. LOUIS KANSAS CITY DES MOINES 





DIRECT PRIVATE WIRES 


CHICAGO NEW YORK BOSTON PHILADELPHIA 











Investment Bonds 


wr B and Stocks 


Emery, Peck & Rockwood Co. 


ESTABLISHED 1910 


208 South La Salle Street 




















441 Broadway CHICAGO 432 Baker Building 
MILWAUKEE MINNEAPOLIS 
Financial Financial Financial 
0 ca AUGUSTA , SPARTANBURG, S&S. C. MICHIGAN 


PPP DALAL AM 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








were 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 





ALABAMA 


Ptr 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





Or ee 
——_ 





WINSTON-SALEM ,N C. 


PLLPLL 


Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Carolina State and Municipal 
Notes and Bonds. 
Seuthern Corporation Securities 


Winston-Salem,N. C. 





Joel Stockard & Co., Inc. 


Investment Securities 





Main Office Penobscot Bldg. 
DETROIT 
Branch Offices: 
Kalamazoo Jackson Dearborn 


Members Detroit Stock Exchange 








Mining Engineers 
H. M. CHANCE & CO. 
Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 





LIS 
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New Issue 


We have purchased 


$15,000,000 
United States of America 


Treasury Bills 


Dated July 14, 1930 


Due September 15, 1930 


Denominations of $1,000, $10,000 and $100,000. 


Payable at maturity upon presentation to the Treasurer of the United States in Washington or to any Federal Reserve Bank. 


Treasury bills are bearer obligations of the United States, promising to pay a specified 
amount without interest on a specified date. They are authorized by Section 5 
of the Second Liberty Bond Act, as amended. 


Treasury bills will be exempt, both as to principal and interest, from all taxation, 
except estate and inheritance taxes, now or hereafter imposed by the United States, 
any State, or any of the possessions of the United States, or by any local taxing 


authority. 


The amount of discount at which Treasury bills are originally sold by 


the United States shall be considered to be interest for tax exemption purposes. 


By the Act of Congress approved June 17, 1930, any gain from the sale or other dis- 
position of these Bills will also be exempt from all taxation, except estate or inheritance 
taxes; and no loss from the sale or other disposition thereof shall be allowed as a 
deduction, or otherwise recognized, for the purposes of any tax now or hereafter 
imposed by the United States or any of its possessions. 


We offer the above Bills, subject to prior sale, at 


1.75% per annum discount 


INCORPORATED 


International Manhattan Company Salomon Bros. & Hutzler 


These Bills are part of an tssue of $50,000,000 (or thereabouts) of Treasury bills to be tssued pursuant to a public announcement made by 


the Acting Secretary of the Treasury on July 7, 1930. 


For a fuller description of the Treasury bilis reference is made to such announcement 


and to Treasury Department Circular No. 418, as amended June 25, 1930. They are offered by us when, as and tf issued and received. 























POLI 





pn a 


\ 





Aarornceimentts 


eee 











July 18, 1930 








We take pleasure 


in announcing that 


Messrs. de Saint-Phalle & Co. 


have become 
correspondents for us in Europe 


as of today 


F. B. KEECH & COMPANY 


MEMBERS OF THE NEW YORK STOCK EXCHANGE 


52 BROADWAY, NEW YORK 


CHICAGO PHILADELPHIA WASHINGTON 


PROVIDENCE 


We take pleasure 


in announcing that 


Messrs. F. B. Keech & Co. 


have become 
correspondents for us in the United States 


as of today 


de Saint-Phalle & Co. 


Members New York Stock.Exchange 
11 Broadway, New York 


17, Place Vendome 65 Ave. des Champs Elysees 


PARIS 


July 18, 1930 
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Committee 


Geo. F. Baker, Chairman 

Arthur Curtiss James, 
Deputy Chairman 

J.P. Morgan 

Louis W. Hill 

Stephen Birch 


UNIFICATION 
OF 
NORTHERN PACIFIC RAILWAY COMPANY 


AND 
GREAT NORTHERN RAILWAY COMPANY 


Francis T. Ward, Secretary 
23 Wall Street, New York 


Walker D. Hines. 


Davis Pelk Wardwell Gardiner & Reed, 
Counsel 





New York City, July 17, 1930. 


To HoLpers OF STOCK AND CERTIFICATES OF DEPOSIT FoR STOCK OF 
NORTHERN Paciric RAILWAY COMPANY AND GREAT NORTHERN RAILWAY COMPANY? 


On March 21st the Committee advised you of the decision of the Interstate Commerce 
Commission finding the unification of the Northern Lines to be in the public interest, subject to 
compliance with four conditions summarized in that letter. At the same time you were advised 
of the effort of the Committee and the Executives of the Northern Lines to work out a modified 


plan consonant with the decision of the Commission and with the best interests of the stock- 
holders and the public. 


This effort was proceeding and the Committee felt that it was making progress when a 
joint resolution passed the United States Senate which, if concurred in by the House, would 
doubtless have prevented, until after March 4, 1931, any action by the Commission upon such 
modified plan. A proposed substitute resolution had not been acted on in the House when Con- 
gress adjourned, and the matter is still pending. 


In the opinion of the Committee it was not in the interest of the stockholders to proceed 
with a modified plan while such legislation was under consideration, nor will it be in their interest 


to proceed until the definite attitude of Congress toward the matter at its next session shall have 
been ascertained. 


Interim Right of Withdrawal. In view of the inevitable delay occasioned by this legisla- 
tive situation, the Depositaries have been instructed to receive stock for deposit, or release stock 
upon application, without restriction and without expense to depositors. The period of unre- 
stricted deposit and withdrawal will continue for at least three months, and thereafter until 
forty days after the Committee shall have given notice of its intention to proceed with a modi- 
fied plan or to abandon further effort. . 


Recommendation of the Committee. Inasmuch as the stock certificates and deposit cer- 
tificates will thus become for the first time fully interchangeable, and, as below stated, full 
opportunity to withdraw after presentation of a modified plan will in any event be accorded to 
depositing stockholders, it does not appear that the stockholders have anything to lose, and it 
would seem that they may have much to gain by leaving their stock on deposit for the present 
and thus authorizing their Committee to continue its efforts on their behalf. In the judgment 
.of the Committee it would be to the advantage of the stockholders to proceed with the plan if the 
situation should be clarified within a reasonable time, and the Committee therefore recommends 
that all stockholders leave their stock on deposit until the Committee sends out a further com- 


munication, giving notice of its intention either to proceed with a modified plan or to abandon 
further effort. 


Ultimate Right of Withdrawal. If later on sufficient stock shall, in the opinion of the 
Cammittee, remain on deposit to justify further effort and other conditions shall appear favor- 
able for the consummation of the unification plan, modified as may be required, such plan will in 
due course, and as promptly as conditions permit, be presented to the Commission and to the 
stockholders, who will be given ample opportunity, on forty days’ notice as provided in the Plan, 


to indicate their approval or disapproval of such modified plan and to withdraw their stock with- 
out charge if they disapprove. ' 


For THE COMMITTEE 


Francis T. Warp, 
Secretary. 


FIRST NATIONAL BANK, 
2 Wall Street, New York City 
S Depositary 
Great Northern Railway Company Stock 


J.P. MORGAN & CO., 
23 Wall Street, New York City 
Depositary 
Northern Pacific Railway Company Stock 
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THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
No. 25 Broad Street, New York 
June 18, 1930. 


A geet dividend of ONE AND ONE-| Co 
UARTER a3) 


2 PER CENT. has this day been 
iS ween Lm Common oe ae — 
pany, m surplus earnings, payable August 1, 
1 to stockholders of record at 3:00 o’clock 
P. M., June 30, 1930. 
Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 
Transfer Agent. 


G. C HAND, Secretary 


ILLUMINATING AND POWER SECURITIES 
CORPORATION 


The regular quarterly dividend No. 72 of 
$1.75 per share (13%) has been declared on 
the Preferred Stock of this Corporation, payable 
August 15, 1930, to stockholders of record at 
the close of business July 31, 1930. 

Dividend No. 36 of $1.75 per share has been 
declared on the Common Stock of this Corpora- 
tion, payable August 8, 1930, to stockholders 
of record at the close of business July 31, 1930. 


G. C. FETHERSTON, 
Treasurer. 





Dated: 
Jersey City, N. J. 
July 12, 1930. 


THE ATCHISON, TOPEKA & SANTA FE 
RAILWAY COMPANY 
New York, Jul 
The Board of Directors has this 
a dividend (being dividend No. 101) on the 
mmon Capital Stock of this Company of 
Two Dollars and Fifty Cents ($2.50) per share, 
payable September 2, 1930, to holders of said 
Common Capital Stock registered on the books 
of the Compeny at the close of business on 
only 25, 1930. ividend cheques will be mailed 
to holders of Common Capital Stock who have 
filed suitable orders therefor at this office. 


Cc. K. COOPER, Assistant Treasurer. 
5 Nassau Street, New York. 


1, 1930. 
ay declared 





VANADIUM CORPORATION 
OF AMERICA 
120 Broadway, New York, N. Y. 
July 16, 1930. 


At a meeting of the Board of Directors 
held today, a quarterly dividend of seventy- 
five cents per share was declared payable 
August 15, 1930, to stockholders of record 
August 1, 1930, 3:00 P.M. Checks will be 
mailed. 


P, J. GIBBONS, Secretary. 











Dallas Power & Light Company 
Preferred Stock Dividends 


The r lar quarterly dividends of 1%% on 
the 7% eferred Stock and $1.50 per share 
on the $6 Preferred Stock of the Dallas Power 
& Light Company have been declared for pay- 
ment August 1, 1930, to stockholders of record 
at the close of business July 21, 1930. 


J. B. WALKER, Treasurer. 


INTERNATIONAL MERCANTILE 
MARINE COMPANY 
DIVIDEND 

A dividend of one dollar on each share of the 
no par stock has been declared by the Board of 
Directors, payable August 15, 1930, to stock- 
holders of record at the close of business July 
28, 1930. Checks will be mailed. 

H. G. PHILIPS, Treasurer. 

July 17, 1930. 


AMERICAN EUROPEAN 
SECURITIES COMPANY 


The regular quarterly dividend of one dollar 
and fifty cents ($1.50) per share on the Pre- 
ferred Stock of this Company has been declared, 
payable August 15, 1930, to stockholders of 
31, 1930. 

, Secretary. 








record at the close of business Jul 
G. C. FETHERSTO 


Dated: July 16, 1930. 
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Additional Issue 





$2,000,000 
Louisiana Power & Light Company 


First Mortgage Gold Bonds 
5% Series due 1957 
Dated December 1, 1927 Due December 1, 1957 


Interest payable June 1 and December 1 at the office or agency of the Company in the City of New York. Redeemable at any 
time, at the option of the Company, in whole or in part, on at least 30 days’ published notice, at 105 before December 1, 1934; at 1% 
of 1% less each succeeding year up to and including November 30, 1952; thereafter at 1004 up to and including November 30, 1955: 
and thereafter at 100, plus accrued interest in each case. The Company agrees to pay interest without deduction for any Federal 
Income Tax, not in excess of 2%, and to refund the Pennsylvania Four Mills Tax on Bonds of this series on proper application. 


Successor Trustee: The Chase National Bank of the City of New York 


The letter of Mr. L. H. Parkhurst, a Vice-President of the Company, is summarized as follows: 


Business: Louisiana Power & Light Company supplies electric power and light service in a wide area, 
including 100 communities in agricultural, industrial, lumbering and mineral regions in 
northern Louisiana, in the southeastern part of the State north and west of New Orleans and 
in a district on the Mississippi River south of New Orleans. Among the communities served 
are Algiers (a part of the incorporated City of New Orleans), Gretna, Hammond, West 
Monroe, Bastrop, Donaldsonville, Amite, Haynesville, Arabi, F erriday, Harvey, Ponchatoula, 
Tallulah, Westwego, Winnsboro and Marrero. Ten of the communities served are parish 
(county) seats. The Company also owns and operates transportation systems in Algiers and 
Gretna and supplies natural gas service in Gretna, Metairie, Bastrop and nine other commu- 
nities and water service in Bastrop and six other communities. 


The transmission system in the north, radiating from the Company’s Sterlington steam elec- 
tric generating station, forms an important part of a large inter-connected system serving a 
wide area in the states of Louisiana, Arkansas, Mississippi and Tennessee. 


Purpose The proceeds from the sale of these $2,000,000 First Mortgage Gold Bonds, 5% Series due 
of Issue: 1957, will provide funds to reimburse the Company for expenditures made for additions to 
property and for other corporate purposes. 


Security: The First Mortgage Gold Bonds are secured, in the opinion of counsel, by a first mortgage 
on all the fixed properties now owned by the Company, including the ‘Sterlington steam 


electric generating station having a present installed capacity of 85,000 kilowatts, except for 
$61,500 of divisional liens on one small property. 


Earnings: The earnings of the Company for the twelve months ended May 31, 1930, and 1929, were 


as follows: 
Twelve months ended May 31, 1930 1929 
Gross earnings (including other income)_________- $5,762,127 $4,557 ,096 
Operating expenses, maintenance and taxes____-__- 2,961 ,227 2,289,823 
SSIES ge ep $2,800 ,900 $2 ,267 ,273 


Annual interest requirements on $14,500,000 First 
Mortgage Gold Bonds (including this issue) ____- 725,000 


Net earnings for the twelve months ended May 31, 1930, as shown above, were equal to 
more than 3.8 times the annual interest requirements on the $14,500,000 First Mortgage 
Gold Bonds, including this issue. Of the total gross earnings from operation for the twelve 
months ended May 31, 1930, approximately 83% was derived from electric power and light 


service, 12% from “natural gas service 3% from transportation service, and 2% from miscel- 
laneous business. 


Supervision: Louisiana Power & Light Company is controlled through ownership of all its Second Preferred 
and Common Stocks by Electric Power & Light Corporation. Electric Bond and Share 


Company supervises (under the direction and control of the Boards of Directors of the respec- 


tive companies) the operations of Electric Power & Light Corporation and Louisiana Power 
& Light Company. 


Legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Seibert & Riggs of New York. These 
Bonds are offered when, as and if issued and received by us and subject to approval by counsel. 


Price 97 and interest, to yield over 5.20% 


W. C. Langley & Co. 
John Nickerson & Co. Guaranty Cempany of New York 


Incorporated 


The First National Old Colony Corporation J. G. White & Company 


Incorporated 


J. & W. Seligman &Co. Rogers Caldwell &Co., Inc. Hale, Waters & Co. 


The above information has been obtained from sources which we consider reliable. 





While not guaranteed, it is believed by us to be accurate; 
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NEW ISSUE Wee 
$5,000,000 





























Tri-Utilities Corporation 


Power—Gas— Water 


One Year Five Per Cent Gold Notes 


Dated June 15, 1930 Due June 15, 1931 


Principal payable at the office of the Trustee. Semi-annual interest, June 15 and December 15, payable at the offices of G .L. Ohrstrom } 
& Co. in New York City and Chicago. Coupon Notes in denomination of $1,000. Redeemable at the option of the Corporation, in whole 
or in part, at any time, upon 30 days’ published notice: at 101 through September, 1930; thereafter at a price decreasing 4% of 1% each 
month through April, 1931; and thereafter to maturity at their principal amount; in each case with accrued interest to the date fixed for 
redemption. Interest payable without deduction for normal Federal income tax not in excess of 2% per annum. Central Hanover Bank 
and Trust Company, Trustee. 








Business: _Tri-Utilities Corporation owns all of the Class B Stock of Federal Water Service 

Corporation, all of the Class B Common Stock of Peoples Light and Power 
Corporation, and a controlling interest in the Common Stock of Southern Natural Gas Cor- 
poration, and in the voting stocks of American Natural Gas Corporation and of Power, Gas 
and Water Securities Corporation. The first four of these companies are important factors | 
in the fields of electric light and power, water service and manufactured and natural gas. The 
combined assets of the Corporation and its subsidiaries exceed $300,000 ,000. 











— 


a 


Capitalization: (As of May 31, 1930, based upon the issuance of the maximum principal 
amount of these Notes) 











Authorized Outstanding 

Five Per Cent Convertible Gold Debentures, 

REPRE FE nikita nudibcutndiindrAwan * $10,000,000 
One Year Five Per Cent Gold Notes (this issue) $5,000,000 5,000,000 
Preferred Stock (no par value)_______--------- 500,000 shs. 

$3 Series, with stock purchase privilege__-_ 65,000 shs. 

SS Commer Glee) Bareee. oman nome ecnsunns.-e 82,391 shs. 
Common Stock (no par value)______-_-_------- 2,000,000 shs.** 297,606 shs.t 


*Limited by restrictions contained in the Indenture. ** 903,921 shares are reserved for stock purchase and conversion privileges 
and obligations to issue stock. + In addition non-dividend paying scrip aggregating 267 76 /100 shares is outstanding. 


The Corporation reserves the right to withdraw any of these Notes from this offering at any time and in such event it may 
issue or reissue in lieu thereof Debentures of the Series of 1979 and/or any other series which may hereafter be created. The 
total aggregate principal amount of Debentures and of these Notes which may be outstanding upon completion of this fin- 1 
ancing shall not exceed $15,000,000, but additional Debentures and other funded indebtedness may be issued in the future 
subject to the earnings restrictions of the Debenture Indenture and Note Agreement. 


Earnings: The consolidated gross revenues of the Corporation and its subsidiaries for the 

twelve months ended April 30, 1930, irrespective of the dates of acquisition of 
such subsidiaries, including annual income applicable to and/or to be derived from securities 
of subsidiaries now owned by the Corporation and to be acquired by the Corporation with 
a portion of the proceeds from the sale of the maximum principal amount of these Notes, are 
$37,448,834. After deducting all operating expenses, taxes, maintenance and depreciation, 











interest and dividends paid and accrued on obligations and preferred stocks of subsidiaries, 

and earnings applicable to Class A Stocks and to outstanding minority interests in subsidiaries, 
the balance is equal to over three times the annual interest charges on the entire funded in- 
debtedness of the Corporation to be outstanding upon the issuance of the maximum principal 


amount of these Notes. 


Equity: These Notes are followed by Preferred and Common Stocks having a present indi- 
cated value in excess of $21,000,000. 





The above information has been summarized by a Vice-President of the Corporation from his letter to the Bankers, dated July 15, 1930, 
and is subject thereto. Subscriptions for these Notes will be received by us for the Corporation when, as and if issued, and subject to the 
! approval of counsel, Messrs. White & Case, of New York City; also subject to change in price, prior sale and to the right of the Cor- 
poration to withdraw any of these Notes from this offering at any time. 





Price 9934 and Accrued Interest, to Yield 5.28% 


G.L.OHRSTROM & Co. 


INCORPORATED 


This information and these statistics, although not guaranteed, have been taken from sources believed to be reliable. 
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NEW ISSUE 
All of These Debentures Have Been Sold 


$15,000,000 


(Total Issue) 


California Packing Corporation 
Ten- Year Convertible 5% Gold Debentures 


To be dated July 1, 1930 To mature July 1, 1940 


Authorized and presently to be issued $15,000,000. Principal and semi-annual interest payable at The Bank of California, N. A., San Francisco, or, at the 
option of the holder, at Guaranty Trust Company of New York, New York City, or Continental Illinois Bank and Trust Company, Chicago. 
Coupon Debentures in denomination of $1,000. Redeemable as a whole or in part, at the option of the Company, on any interest date 
on 60 days’ notice at 105 and accrued interest to and including July 1, 1931, the premium thereafter decreasing +4 of 1% for 
each year or part thereof elapsed to and including July 1, 1939; thereafter at 100 and accrued interest. 


CONVERSION PRIVILEGE. Each Debenture will be convertible at the option of the holder, beginning October 1, 1930, at its 

principal amount, into common stock of the Company, with adjustment for interest and dividends, as follows: On or prior to 

January 1, 1933 at $70 per share; thereafter to and including July 1, 1935 at $75 per share; thereafter to and including January 1, 

1938 at $80 per share; and thereafter prior to maturity at $90 per share. In the event the Debentures are called for redemption, 
the conversion privilege of those called will expire 10 days before the redemption date. 


TAX PROVISIONS. Interest payable January and July 1 without ceeding 6% per annum, for Pennsylvania personal property taxes 
deduction of normal Federal Income Tax up to 2%. Corporation not exceeding 4 mills per dollar of par value, and for Connecticut 
agrees to reimburse holders upon proper and timely application for personal property taxes not exceeding 4 mills per dollar of par value, 
payment of California personai property taxes not exceeding 2 mills which the holder of any Debenture is required to pay by reason of 
per dollar of par value, for Massachusetts State income tax not ex- his ownership thereof, all as provided in the Trust Indenture. 





Tue Bank or CaLirornia, N. A., SAN Francisco, Trustee 





A letter from Mr. R. M. Barthold, President of the Company, is summarized by him as follows: 


History. Directly or through subsidiaries, the Company is engaged in the packing and distribution of food products, consisting 
principally of canned fruits and vegetables, dried fruits and canned fish. It constitutes the largest packer and distributor of canned 
fruits and vegetables in the world, and is one of the most important factors in the pineapple industry. The Company also roasts 
and distributes coffee. The Company’s trademarks include such well known names as ‘‘Del Monte,’ ‘‘Gold Bar,’ ‘‘Glass Jar’”’ and 
‘‘Sun-Kist.’’ The Company also owns 82.80% of the capital stock of the Alaska Packers Association, one of the leaders in the salmon 
industry. 


This Issue. The proceeds of these Debentures will be used to retire notes payable and for additional working capital. The Deben- 
tures are to be direct obligations of the Company and will constitute the only funded debt of the Company and its subsidiaries. 
For provisions limiting the right of the Company and its subsidiaries to issue additional indebtedness reference is made to the Presi- 
dent’s letter, referred to above. 


Earnings. Consolidated net earnings of the Company and its subsidiaries, after interest and depreciation but before Federal Income 
Tax, as certified by Messrs. Price, Waterhouse & Co., have been as follows: 
Net earnings, after interest 


Year ended and depreciation but before 
February 28 Federal Income Tax 

SR a Ee ea ae ee eee | $5,979,916 

Ne aca ak al rk ss a eign ns St np wh en wo St tn Sade g ae 6,986,278 

REE STS ES ee ae  ) 6,817,049 

A a hi ne we ws amine MUN 5,778,354 

i ere a ad emia a hence ih 3,840,513 

I ee de de eer inn ts ime eee 6,975,411 

nN i a eR a pawn ak gi BS Gewese ee eo es anlar 6,643,456 


Net earnings as above averaged $6,145,853, or 8.19 times annual interest requirements on this issue. For the year ended February 28, 
1930, such net earnings amounted to more than 8.85 times such interest requirements. No allowance has been made in the fore- 
going ratios for any benefits from the funds being provided by this financing. 


Balance Sheet. The consolidated balance sheet of the Company and its subsidiaries (except that the Company’s holdings of 
Alaska Packers Association stock are included as an investment) as of February 28, 1930, adjusted to give effect to this financing, 
shows tangible assets, after deducting all liabilities other than these Debentures, of $64,273,530. Current assets amounted to $35,- 
484,838 (including $8,200,046 of cash) and current liabilities amounted to $5,991,373. 


The good will of the Company which is symbolized by its trade-marks, including the world-famous ‘‘Del Monte’’ upon which 
more than $20,000,000 has been spent in advertising, is not carried on the books of the Company as an asset. 


Conversion Privilege. ‘The Trust Indenture will contain provisions for the protection of the conversion privilege in case of sub- 
division of the shares of the Company’s common stock, in case of a stock dividend, and in case of the issuance of additional common 
stock to the stockholders as a class at less than the then existing conversion price. 


The Company’s common stock is listed on the New York and the San Francisco Stock Exchanges. The range in market price 
of the stock on the San Francisco Stock Exchange and net income per share (price and net income adjusted to give effect to the 
distribution of 100% stock dividend August 2, 1926) have been as follows: 


Price Range Net Income 
Year ended (Adjusted) per share 
February 28 High Low (Adjusted) 
1927 74% 61% $5.17 
1928 79% 61 3.52 
1929 81% 69% 6.37 
1930 84% 64 6.16 


Cash dividends have been paid on the common stock in each year since organization, the present rate being $4 per share. The present 
market price of the common stock is about $63 per share. 


Equity. The Company has outstanding 977,416 shares of no par value common stock which at present quotations has an indicated 
market value of more than $60,000,000. 


Application will be made to list these Debentures on the New York and the San Francisco Stock Exchanges. 





Price 100 and accrued interest, yielding 5% 





When, as and tf issued and recetved by us, and subject to approval of stockholders and of counsel and to the issuance of a final permit by the Com- 
misstoner of Corporations of the State of California. All legal detatis pertaining to this issue will be passed upon for the undersigned by 
Messrs. Chickering & Gregory and for the Company by Messrs. Pillsbury, Madison & Sutro. It ts expected that temporary 

Debentures or interim receipts will be ready for delivery on or about August 4, 1930. 





Dean Witter & Co. 


Guaranty Company of New York Continental Illinois Company 
INCORPORATED 


Bancamerica-Blair Corporation 


All statements made herein are derived from official sources and, while not guaranteed, are believed by us to be correct. 
July 15, 1930 
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New Issue 
$12,000,000 
Crane Co. 
Ten Year 5% Sinking Fund Gold Notes 
To be dated August 1, 1930. 


To mature August 1, 1940. 
Principal and semi-annual interest, February 1 and August 1, payable at Continental Illinois Bank and Trust 
Company, Chicago, or at The First National Bank of the City of New York. Coupon Notes in denomination of 
$1,000 registerable as to principal only. Authorized amount $12,000,000. 
Redeemable as a whole, or in part in amounts of not less than $1,000,000 (except for Sinking Fund), on any interest 
payment date on 30 days’ notice at 100% of principal amount and accrued interest plus a premium of % of 1% 
for each year or part thereof between the redemption date and date of maturity, if redeemed on or before 
August 1, 1939, and thereafter at 100% of principal amount and accrued interest. 


CONTINENTAL ILLINOIS BANK AND TRUST COMPANY, CHICAGO, TRUSTEE 


The following is summarized by Mr. R. T. Crane, Jr., President, Crane Co., from his letter dated July 15, 
1930, describing this issue and is subject to the more complete information contained therein: 


BUSINESS—Crane Co., founded by the late Richard AASSETS—These Notes constitute the only funded 





T. Crane 75 years ago, has been built up largely 
from earnings to its present position as the largest 
business of its kind in the world. The Company 
manufactures and distributes valves, fittings and 
appliances for conveying and controlling steam, 
water, oil, or other liquids, air and gases as well as 
sanitary appliances and fixtures, heating apparatus 
and many other products. The Company’s business 
is basic and essential and its customers include not 
only plumbing and heating contractors but also 
practically all industries. The Company has over 
20,000 employees. 


PROPERTIES—From a small foundry, established 


July 4, 1855, properties of the Company and its sub- 
sidiaries have grown into great manufacturing 
establishments at Chicago, Illinois, Bridgeport, 
Connecticut, Chattanooga, Tennessee, Trenton, 
New Jersey, Montreal and St. Johns, Quebec, 
Ipswich, England and Paris, France, having more 
than 300 acres of floor space. Distribution facilities 
include Branches and Sales Offices in 190 cities and 
stocks of merchandise at 148 points in the United 
States, 17 in Canada, two in Great Britain, and one 
each in France, Belgium, Mexico and Cuba. Crane 
Co. and its subsidiaries own and occupy in their 
business a total land area of 1,237 acres. 


PURPOSE OF ISSUE—The proceeds from the sale 


of these Notes will be used to reimburse the Com- 
pany’s treasury for expenditures made for increased 
manufacturing facilities and for other corporate 
purposes. 


EARNINGS—For the five years ended December 31, 


1929, consolidated net earnings after depreciation 
and all other charges except Federal Taxes, as 
certified by Arthur Young & Co., were as follows: 


Years Ended Net 

December 31, Earnings 

a a ee ene eee | 
Dees gf tS a ae ec ee Oe ee 10,645,353 
BES aeons sae ce Cae be ak ce ere ee eee 7,517,070 
Bee <a. OS fe eee we “et Ue 2 a Sees 8,083,718 
a al ae a” OS ee ew Sa ae Pe 13,164,020 
Annual Average . 9,798,020 


Annual average of net earnings as shown above 
was more than 16 times maximum annual interest 
charges of $600,000 on these Notes and net earnings 
for 1929 were more than 21 times such charges. 


debt of Crane Co. The Consolidated Balance Sheet 
as of December 31, 1929, after giving effect to this 
financing, as certified by Arthur Young & Co., shows 
net tangible assets after deducting all liabilities 
except these Notes, of $118,591,868 or more than 
$9,800 for each $1,000 Note. Current assets of 
$70,770,428 were more than 8 times current and 
accrued liabilities of $8,687,286. Net current assets 
of $62,083,142 were more than $5,100 for each 
$1,000 Note. 


EQUITY—The Preferred and Common Stocks of the 


Company are listed on the Chicago Stock Exchange 
and based on recent quotations have a total indi- 
cated market value of more than $115,000,000. 
Dividends on the Preferred Stock have been paid 
regularly since issuance in 1920, and dividends on 
the Common Stock have been paid in each year since 
1885 with the exception of 1912, and dividends were 
earned in that year. 


SINKING FUND—The Trust Indenture will provide 


for Sinking Fund payments beginning June 25, 
1934, and extending to and including June 25, 1939, 
sufficient to redeem, on each next succeeding 
August 1, $750,000 principal amount of these Notes 
annually. 


INDENTURE PROVISIONS—These Notes will be 


issued under a Trust Indenture in which the Com- 
pany will covenant, among other things, (1) that 
while any of these Notes remain outstanding it will 
not mortgage or pledge any of its assets or properties 
or permit any subsidiary to mortgage or pledge any 
of its assets or properties, unless the Company 
acquires all obligations secured thereby; but this 
shall not apply to (a) purchase money mortgages on 
property hereafter acquired, (b) the acquisition of 
property subject to existing mortgages or (c) pledges 
in the ordinary course of business to secure indebted- 
ness maturing in not more than twelve months; and 
(2) that it will maintain consolidated net current 
assets, ae defined in the Trust Indenture, at least 
equal to the amount of these Notes from time to 
time outstanding. 


MANAGEMENT—The management of the Company 


is in the hands of men who have been successfully 
identified with its operations for many years. 








Price 100 and Accrued Interest 


These Notes are offered subject to prior sale and change in price when, as and if issued and delivered to and accepted 
by us, subject to the approval of Counsel and subject to approval by the holders of a majority of the Preferred Stock 
of the Company. It is expected that Notes in definitive form will be ready for delivery on or about August 1, 1930. 
Legal details in connection with the issuance of these Notes will be passed on by Messrs. Mayer, Meyer, Austrian 
& Platt, Chicago, for the undersigned, and by Messrs. Ashcraft & Ashcraft, Chicago, for the Company. 


Continental Illinois Company 
Lee, Higginson & Co. First National Bank 
Guaranty Company of New York 


New York, July 16, 1930 


The statements and figures presented herein, while not guaranteed, are taken from sources which we believe to be reliable. 
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$25,000,000 


Austrian Government International Loan 1930 
SINKING FUND 7% GOLD BONDS 


American Tranche 
Dated July 1, 1930 Due July 1, 1957 
Interest payable January 1 and July 1 





BANK FOR INTERNATIONAL SETTLEMENTS, TRUSTEE 





A cumulative sinking fund computed to be sufficient to retire the entire amount of the Bonds of the American tranche 
at or before maturity is to be applied to the purchase of Bonds at or below 103% and accrued interest 
if obtainable, or otherwise to the redemption of Bonds drawn by lot. 





Redeemable at 108% and accrued interest, upon not less than 60 days’ published notice, as follows: 
For the sinking fund, on January 1, 1932, and yearly thereafter; dt the option of the 
Government, as a whole on July 1, 19385, or on any interest payment date thereafter. 





Coupon Bonds in denominations of $1,000, $500 and $100. 





Principal and interest payable in New York at the office of J. P. Morgan & Co., in United States gold 
coin of the standard of weight and fineness existing on July 1, 1930, without deduction for 
any Austrian taxes, present or future. 





Dr. Otto Juch, Federal Minister of Finance of the Republic of Austria, has furnished us with the 
following statement regarding the Austrian Government International Loan 1930: 

THE LOAN The Bonds of the Austrian Government International Loan 1930 now to be issued are to provide 
an effective sum equivalent to over $55,000,000 and form part of an International Loan limited 
to an amount sufficient to yield in the aggregate an effective sum of 725,000,000 schillings (equivalent to about 
$102,000,000) and issuable in the form of Bonds of various currencies all of equal rank. Concurrently with the 
present issuance of the American tranche in the United States of America, other tranches are being issued in the 
following-named countries in the following principal amounts: Great Britain, £3,000,000 sterling; Holland, 
£500,000 sterling; Sweden, 10,000,000 kronor; Switzerland, 25,000,000 Swiss francs; Italy, 100,000,000 lire; Austria, 


50,000,000 schillings. 
PURPOSE OF The Bonds of this Loan, which has been approved by the Committee of Control constituted 
ISSUE 


in 1923, are issued to provide for capital expenditures incurred and to be incurred for 
improvements upon the Austrian Railways and the properties of the Postal and Telegraph 
administration. The investment program contemplated expenditures, from 1928 to 1932 inclusive, aggregating 
the equivalent of approximately $102,000,000, of which about 55% will be provided by the net proceeds of the 
Bonds of this Loan being issued presently. 

SECURITY The Bonds of this Loan are the direct and unconditional obligations of the Austrian 
Government and are secured by a charge upon. the gross receipts of the Customs and of the 
Tobacco Monopoly of Austria, subject only to the charges in favor of the Austrian Government Guaranteed Loan 
1923-1943, herein referred to as the 1923 Loan, and the Austrian Government Czechoslovakian Conversion Loan II. 
No further charge on the above-mentioned revenues may be created ranking in priority to or equally with the 
charges of this Loan except that the Austrian Government reserves the right to secure ratably wtth the Bogds of 
this Loan the bonds of any future loan issued to provide for redemption prior to maturity of the bonds of any 
portion of the 1923 Loan outstanding at the time of such redemption. 


The gross receipts of the Customs and of the Tobacco Monopoly for the year 1929 were approximately 
600,000,000 Austrian schillings (or about $84,400,000). The charges for interest and sinking fund on the 1923 
Loan and the above-mentioned Czechoslovakian loan, together with the charge for interest and sinking fund on the 
total authorized amount of the Austrian Government International Loan 1930, computed for the entire authorized 


Loan on the same basis as the present issues and at par of exchange, is estimated not to exceed approximately 
177,100,000 Austrian schillings (or about $24,900,000) per annum. 


The pledged revenues are paid by the Austrian Government, as and when collected, directly into an account 
under the control of the trustees of the 1923 Loan, who, after providing each month for the service of that loan 
and the Czechoslovakian loan in accordance with their terms, are to release the balance to the Trustee for this 


Loan, which, after reserving each month one-twelfth of the amount required for the current annual service ok 
this Loan, will release the balance to the Austrian Government. 


An agreement has been made between Austria and the Powers concerned, subject in the case of France to 
ratification by the legislature, by which the amounts payable in respect of Relief Bonds have been funded for 
gradual payment over a period of forty years from 1929 to 1968. The charge upon the assets and revenues of Austria 
by which the Relief Bonds are secured has been subordinated to the charge in favor of the present Loan. By an 
agreement entered into at The Hague, dated January 20, 1930, between Austria and all the European Creditor 
Powers, Japan and other signatories, the financial obligations of Austria towards these Powers arising under the 
Armistice of November 3, 1918, and the Treaty of St. Germain, and any treaties or agreements supplemental 
thereto, were finally discharged and the first charge in favor of these Powers on ail the assets and revénues of 
Austria created by the Treaty of St. Germain has ceased to be operative. 


For further particulars, reference is made to the more detailed statement printed in the circular, a 
copy of which may be obtained upon application. 





THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CONDITIONS 
STATED BELOW, AT 95% AND ACCRUED INTEREST, TO YIELD OVER 7.10% TO MATURITY. 


‘ 





Subscription books will be opened at the office of J. P. Morgan § Co.; at 10 o’clock A. M., Tuesday, 
July 15, 1980, and closed in their discretion. The right is reserved to reject any and all applications, and 
also, in any case, to allot a smaller amount than applied for. All subscriptions will be received subject 
to the foregoing and to the due issue and delivery to us of the Bonds as planned and to the approval 
by counsel of the form and validity of the Bonds and of the relevant proceedings and authorizations. 

The amounts due on allotments will be payable at the office of J. P. Morgan & Co., in New York 
funds to their order, and the date of payment (on or about July 28, 1930) will be stated in the notices of 
allotment. Interim Certificates, exchangeable for definitive Bonds when received, are to be delivered. 





J.P. MORGAN & CO. 
FIRST NATIONAL BANK 


KUHN, LOEB & CO. 


THE NATIONAL CITY COMPANY 


GUARANTY COMPANY BANKERS COMPANY CHASE SECURITIES 
OF NEW YORK OF NEW YORK CORPORATION 


KIDDER, PEABODY & CO. LEE, HIGGINSON & CO. 


HARRIS, FORBES & COMPANY DILLON, READ & CO. 
New York, July 15, 1930. 
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“FIRST 


NATIONAL BANK of 
BOSTON 
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A CONDENSED STATEMENT of CONDITION 
Covering all Offices and Foreign Branches 
as of June 30, 1930 














RESOURCES 
Capote Gand Dew foes Te. og. isi. iii da ccs ic cdcave'ds $106,965,801.38 
Uamitnd Bemees BOCmPINOe coi in icc ce ccccccccevesnuse 52,476,579.00 
Loans, Discounts and Investments......................... 496,734,134.15 
PN IID. ics ais ctidgrtcabandcmned Ree awae< KARE dads exedans 15,676,082.42 
Customers’ Liability Account of Acceptances ............ 43,153,432.89 
Accrued Interest Receivable and Other Assets............ 3,499,514.47 
Total $718,505,544.31 
LIABILITIES 
CN i 5 binisa cal baa thik onic vomaallt eae ees $44,500,000.00 
ee ner ey eer 39,469,139.15 $83,969,139.15 
Reserves, including Interest, Taxes, Dividend, and Un- 
ees Ee Ae wear bel Ee ear Sy ert 6,027,775.45 
Liability as Acceptor or Endorser on Acceptances and 
I i da oo hh vos whe Vinca ws cated WEE Petes 76,829,355.21 


Items in Transit with Foreign Branches and other Lia- 
RE. , x « vdcakegy sagmehcreea tabeee Seauencke urease cotece tae 659,598.43 
RE OPE re Re Oe eee 551,019,676.67 


Total $718,505,544.31 




















The stockholders of The First National Bank of Boston beneficially own 
the capital stock of Old Colony Trust Company (capital $5,000,000, surplus, 
guaranty fund and profits $5,441,629) and the capital stock of The First 
National Old Colony Corporation (capital and surplus $25,000,000). The 
figures of these companies are not included in the above statement. 























FINANCIAL CHRONICLE 








Sinancial 








[Vou. 131. 


————————————————aaaaanaUa==EE__——— 











Look through Plain Glasses 


Last year everybody was looking through pink glasses 
This year everybody is looking through blue glasses 


IF you look through p/ain glasses you will see 


that business as a whole is about 91% of normal 


that employment is about 95% of normal 


that retail sales are about 97% of last year 


that grocery sales are practically the same as last year 


that regular interest and dividends are being paid practically 


as usual 


that the buying power of the average person is nearly the 


same as usual 


in short, that the 30,000,000 families go on working, earning, 


buying, and spending almost as much as last year which 


was an abnormally high year and 


that the 2,250,000 business establishments go on operating, 


buying, and selling much as heretofore. 


Associated System Shows Gain 


Associated System gas and electric out- 
put shows a normal two-year gain over 
1928 and is ahead of 1929. Gross rev- 
enues are ahead of 1929, and appliance 
sales are materially ahead of 1929. 
Seen through plain glasses, 1930 is 
close to normal in the normal for- 


ward march of business. The up-turn in 
the present temporary “offness” will 
come when consumption has caught up 
with the 1929 over-production. Just 
when that will be no one knows. It will 
probably be soon, if the time is not al- 
ready here. 


To invest or for information, write to 


Associated Gas and Electric System 


61 Broadway 





New York City 
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The Pure Oil Company 


introduces a radically new method 
of merchandising 





AFETY from substitu- 

tion, freedom from con- 
tamination, greatermobility, 
quicker replacements and 
decreased capital investment 
for the dealer are among 
the advantages of packaging 
over old-fashioned bulk dis- 
pensing methods. 


The Pure Oil Company, 
seeking these advantages for 
TIOLENE, its 100% Super- 
Pennsylvania motor oil, has 
shaken off the fetters of cus- 
tom and launched a motor 
oil merchandising method 
unique in the industry. 

This method, successful 
far beyond most optimistic 
expectations, consists of 
packa ing TIOLENE in 


MOTOR OIL 


Modern merchandizing trends 
have decreed, in many lines, 
the packaging of products for- 


merly sold in bulk. 





Tiolene 


1007 Super-Pennsylvania MOTOR OIL 


Tiolene Sealed Bottles are prominently and attrac- 
tively displayed at filling stations. Consistent News- 
paper, Billboard and Radio Advertising make the 
TIOLENE name a familiar one to motorists everywhere. 








glass bottles sealed at Pure 
Oil Plants against substitu- 
tion, short measure or dirt. 


These bottles (delivering 
one full quart each) are 
opened in the presence of 
the customer, the seals be- 
ing destroyed in the opera- 
tion so that they cannot be 
used again. The customer 
knows, beyond any doubt, 
that he receives exactly what 
he pays for. 


Reputable dealers every- 
where are welcoming this 
new dispensing method as 
the greatest confidence 
builder—the greatest sales 
maker—ever placed at the 
disposal of independent 
dealers in motor oil. 


THE PURE OIL COMPANY, Gun) U.S.A. 
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AMERICAN COMMONWEALTHS 
POWER CORPORATION 





is 
» 


Annual Report 


de 





The Annual Report of American Commonwealths Power 
Corporation and its five major subsidiary companies reflects 
the extent of its operations as one of the major public 
utility systems of the country. 


The development of gas and electric generating and distri- 
bution facilities has continued throughout the year at an 
unprecedented rate, in response to a steadily increasing 
demand for gas and electricity for domestic and industrial 
purposes in the areas served. 


The acquisition of additional utility properties, conserva- 
tively financed, has added to the diversity of services and 
the stability of earnings which make for strength in the 
investment of securities of this System, now serving a 
population estimated at over 2,600,000 in 383 communities. 


The expansion of the System has been made only after 
careful analysis and selection of properties with a view to 
operating in territories offering potential opportunities for 
growth, both as regards population and industry. 


A history of American Commonwealths Power Corporation, 
its earnings, statistical data, and services rendered are 
contained in the Annual Report for the year 1929, just 
issued, which will be sent to those interested upon request. 


CS 


Address Secretary 


American Commonwealths Power Corporation 


120 Broadway—New York 
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Change of Address of Publication. 


The Commercial & Financial Chronicle, 
having long suffered from inadequate 
facilities for handling its growing size 
and growing subscription list, has moved 
into new and larger quarters, and is now 
located at 

William Street, Corner Spruce, 
New York City. 


P. O. Box 958, City Hall Station. 
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Former President Coolidge, in his daily talks in 
the New York “Herald Tribune,” has sounded a hope- 
ful note, and certainly something hopeful in this 
period of gloom and depression in the trade and 
industrial world is heartily welcome. In his re- 
marks in the “Herald Tribune,” on Monday, Mr. 
Coolidge argued that the economic progress, not 
only of our own country, but of the world at large, 
has been retarded by three factors of uncertainty, 
the German bond issue, the tariff revision, and the 
long session of Congress. All of these have now 
been removed, he points out. Business can stand 
anything better than uncertainty, he contends with 
a great deal of force. A bad situation it can write 
off and then start anew, but when confronted by 
the unknown it can only remain inactive. 

The universal over-subscription to the German 
loan he regards as most encouraging. “It shows 
the financial world has confidence in the Young 
plan and in the credit stability of Germany. It 
was also a gratifying illustration of a broad desire 
to restore Germany, and on our part of a continuing 
purpose to help Europe.” Mr. Coolidge concludes 


by saying that “the worst and the best is now fairly 





well known about the tariff. Congress will cease 
from troubling for a period of five months. Inter- 
national finance and domestic legislation have 
reached a more certain position, and certainty is the 
basis of business confidence.” 

This is all well enough, and most assuredly it does 
seem as if the country had reached the lowest depth 
of the depression, and that any change now would 
have to be a change for the better. Yet Mr. Coolidge 
leaves out of the reckoning that most troublesome 
and that most disturbing factor of all, namely, the 
continued decline in agricultural products and the 
unfortunate plight of the farming classes—a situa- 
tion bad enough before, but now made acute by the 
operation of a bad law, put upon the statute book 
out of a desire to help the farmer, but which really 
threatens to result in his undoing. It seems im- 
possible to arrest the decline in wheat. The most 
that could be achieved thus far has been to bring 
about feeble rallies, lasting only a day or two, after 
which the price would dip lower than before. The 
present week we have had new illustrations proving 
the truth of the statement, the July option for 
wheat in Chicago having again touched 85%c., the 
low figure of the month and year, on Saturday last, 
and also on Monday of the present week. After a 
recovery to 8914c. on Wednesday, it dropped back 
to 8634c. on Thursday. Yesterday another start 
upward was made, and the price closed at 8814c. 
In the meantime, the farming classes are clamoring 
for further help at the hands of the Federal Farm 

3oard, and there really seems to be no way out of 
the dilemma in which the Farm Board finds itself. 

President Hoover is wisely backing up the Farm 
Board in its determination not to indulge in any 
further extensive purchases of wheat. Such pur- 
chases might have a temporary stimulating effect, 
but in the end the farmer would find himself worse 
off than before. The President is being most in- 
sistently urged to prevail upon the Farm Board to 
abandon its policy of refraining to make further 
purchases, when it already has in the neighborhood 
of 70 million bushels, for which it paid over 30c. a 
bushel more than prevailing market prices, and yet 
the Western farmer can scarcely be blamed for send- 
ing out cries for help, inasmuch as wheat is his 
great money crop, and as the price of the grain goes 
lower and still lower, his daily means are rapidly 
vanishing. What the wheat raiser fails to see is 
that the whole scheme of Government aid is a mis- 
taken one, and that for the Farm Board to keep 
piling up stocks of wheat before the eyes of the whole 
world is worse than folly. Everyone knows that 
these stocks cannot be held forever, that a market 
must be found for them sooner or later, and that the 
only result, as far as the farmer is concerned, is 
that his last state will be worse than his first. 
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While saying this, however, we think the farmer 
is fully justified in resisting the effort of the Farm 
Board to force him to reduce his acreage, and in 
resenting the action of the Board in seeking to 
attribute all his troubles to the fact that he has not 
heeded the advice of the Board to make a drastic 
reduction in the area devoted to wheat with the idea 
of thus cutting down the size of the crop. As far 
as the immediate future is concerned, a smaller crop 
would doubtless be of great help at the present junc- 
ture, but this should be a matter of the farmers’ own 
choosing and not the result of Government pressure. 

Members of the Farm Board have been traveling 
through the Western farming States, making 
speeches, the import of which is that acreage must 
be reduced and that cutting the size of the crop is 
the only salvation for the agricultural classes. As a 
piece of logic, this is unanswerable. As a practical 
method for dealing with farmers in distress, it is a 
fatuous course, for it leaves wholly out of consid- 
eration the necessities of the farmer and reckons not 
whether the sacrifice may not be too great—may not 
mean the death knell of the farmer. 

Left to the operation of economic law, these mat- 
ters work out their own cure—gradually but 
effectively. If the price drops to a figure where it 
is no longer profitable to raise the crop, the pro- 
ducers by degrees drop out, the least favorably situ- 
ated farms being the first to go, and quietly and 
quickly an adjustment is brought about and the 
equilibrium restored. But a huge Government 
agency with a revolving fund of half a billion dol- 
lars at its command has stepped in to thwart the 
working of economic law, and now, finding itself 
helpless, seeks by its edict to revolutionize the agri- 
cultural situation in wholesale fashion—seeks to 
accomplish, as it were, in a day what ought to be 
left to the slow process of natural law with time to 
assuage the process. Is it strange that the farmer 
rebels? We need not keep out of sight his own 
error in demanding the unfortunate piece of legisla- 
tion which has brought him to his present pass. Yet 
this is not a time for apportioning responsibility or 
for drawing fine moral distinctions. Human nature 
is ever fallible, and the degree of fallibility does not 
matter at a time like the present, when the farmer 
may be said to be engaged in a struggle for existence. 

A Washington dispatch, published in the New 
York “Times” on Thursday morning, announcing 
that President Hoover had approved the plan of the 
Farm Board not to indulge in further purchases of 
wheat for the present, wound up by saying: “The 
Administration intends to continue its fight to in- 
duce the farmer to plant less wheat, and, if possible, 
to reduce ultimately the average domestic produc- 
tion from about 800,000,000 to nearly 600,000,000 
bushels. As for emergency relief in the present 
period of low prices, the Administration has no 
remedy to offer, and none in mind, it was asserted 
to-day by those in a position to know.” 

Possibly the Farm Board would not put its de- 
sires and intentions as bluntly as the statement 
here quoted, but it reflects accurately the purport 
of all its utterances. It accordingly appears that 
the Farm Board would reduce wheat production 
200,000,000 bushels. Consider what this would 
mean, and who would have to bear the loss involved. 
Unquestionably prices will rise if the United States 
should permanently reduce its wheat crop 200,- 
000,000 bushels a year, but what a sacrifice it would 





involve. Admittedly, the intention is merely to 
bring prices up to a fair level and not so as to gouge 
the public constituting the great mass of consumers. 
Given only a fair price, and the Western farmers 
will have to apply this price to a crop reduced by 
200,000,000 bushels. Is not that too much to ask 
of them, and where would it leave them? 

Most important of all, what would Canada be 
doing while we are voluntarily cutting down our 
yearly crop by 200,000,000 bushels? Would not the 
result merely be to make it easier for Canada to 
dispose of its large surplus? On that point, we will 
repeat what we said a year ago, when the Agricul- 
tural Marketing Act, which created the Farm Board, 
was under consideration, namely, that in all the dis- 
cussions of the subject no consideration whatever 
is being given to the fact that the United States 
has in the Dominion of Canada a next door neighbor 
as vitally interested in wheat raising and wheat 
values as we are ourselves. 

The Dominion is a wheat producer second only to 
the United States itself, having in 1928 raised a 
wheat crop in excess of 566,000,000 bushels. If this 
country maintains an artifically high level of prices 
or voluntarily lops off 200,000,000 bushels from its 
yearly wheat product, will we not simply be making 
it easier for the Canadian wheat producer to market 
his wheat and market it, too, in increasing quanti- 
ties? It must be remembered that the Dominion has 
not been slow in enlarging its wheat production, 
and that is one of the reasons why the world, for the 
time being, is so over-burdened with supplies of this 
grain. Canada last year (1929) suffered a crop fail- 
ure, and in that year raised altogether only 293,- 
792,000 bushels of wheat, but in all the preceding 
years it kept steadily enlarging its production, so 
that in 1928 it had a crop of 566,726,000 bushels 
against only 395,475,000 bushels in 1925. In tabular 
form here is the crop record of the Dominion for the 
last five years: 

CANADIAN WHEAT PRODUCTION. 


1929. 1928. 1927. 1926. 1925. 
Bushels.* Bushels. Bushels. Bushels. Bushels. 
293,792,000 566,726,000 440,025,000 407,136,000 395,475,000 
*Crop failure. 


While last year’s Canadian crop was almost a 
complete failure, owing to drought, and, as a conse- 
quence, fell somewhat below 300,000,000 bushels, 
the probabilities are that the present season the 
yield will again be increased in amount of 50,000,000 
to 100,000,000 bushels, and possibly more, inasmuch 
as the 1930 Canadian acreage falls only 3% short of 
that of last year. When our Western farmers are 
asked to reduce their crop by 200,000,000 bushels, 
should not the fact that the Dominion is making 
no effort to reduce its own wheat crop be taken 
into consideration? Is it really fair to ask our 
Western farmers to make the sacrifice all alone? 
Is it strange, under these circumstances, that our 
farmers should be little inclined to fall in with the 
idea of the Farm Board? With the Farm Board, 
through its subsidiaries holding 70,000,000 bushels 
of wheat, and with the ordinary supplies of wheat, 
both here and in Canada, of large size, as well as 
elsewhere, the problem of dealing with the situation 
is one of the most difficult that has ever confronted 
the ingenuity of man. A true solution is not to be 
sought in any such one-sided arrangement as that 
proposed by the Farm Board and the Secretary of 
Agriculture, under which the wheat raisers of the 
United States would be obliged in drastic fashion: 
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to cut down the size of their crop, while the wheat 
farmers of the Dominion would be free to do as they 
pleased. A mutual arrangement between the two 


countries, if such is possible, would be more befitting 
the occasion. 





The Federal Reserve statements this week call for 
little comment. With speculation on the Stock Ex- 
change somewhat more active, it is no surprise to 
find some increase in the total of brokers’ loans. 
The total has risen during the week from $3,203,- 
000,000 to $3,243,000,000, being an increase of $40,- 
000,000. As this follows a contraction of no less 
than $898,000,000 in the five weeks preceding, it 
apparently furnishes no occasion for concern. 
Loans for own account by the reporting member 
banks in New York City increased from $1,563,- 
000,000 to $1,596,000,000, and loans for account of 
out-of-town banks rose from $760,000,000 to $799,- 
000,000, while loans “for account of others” fell 
from $880,000,000 to $847,000,000. 

In their own statements, the Federal Reserve 
Banks also show changes that call for little com- 
ment. Member bank borrowing, as reflected in the 
holdings of discounted bills, fell during the week 
from $236,315,000 to $207,030,000. Holdings of 
United States Government securities also are sub- 
stantially lower, at $577,118,000 against $590,- 
580,000. As partial offset to these decreases, hold- 
ings of acceptances purchased in the open market 
ran up during the week from $148,945,000 to $168,- 
667,000. The net result is that total bill and security 
holdings, which reflect the amount of Reserve credit 
outstanding, are some $23,000,000 smaller than a 
week ago, standing at $960,116,000 July 16 against 
-$983,141,000 on July 9. Federal Reserve notes in 
circulation fell during the week from $1,406,600,000 
to $1,382,349,000, while gold reserves increased from 
$3,018,131,000 to $3,030,745,000. 





The stock market this week has shown growing 
strength, notwithstanding that trade conditions 
have continued mostly adverse. The steel mills are 
working to somewhat greater capacity than a week 
ago, but that is simply because comparison is with 
the Fourth of July holidays and shut-downs. The 
price of copper is also once more tending downwards, 
some sales of the metal at llc. having been reported 
the present week. However, the disposition is to 
believe that prices are scraping the bottom and are 
more likely in the long run to move higher than 
lower. This view also prevails, whether justifiable 
or not, with respect to the general level of commodity 
values, though the statement does not apply to grain 
prices, where the Farm Board is playing such a con- 
spicuous part and the future of which seems to be 
involved in considerable obscurity, though here also 
there are many who entertain the idea that values 
must be somewhere near bed rock. The stock market 
showed almost uninterrupted strength on both Sat- 
urday and Monday, and the improvement was car- 
ried into Tuesday, though with some reaction as the 
day advanced on considerable realizing sales. Down- 
ward reactions were very much in evidence on both 
Wednesday and Thursday, but on both days the lead- 
ers of the market showed a strong rallying tendency, 
and their strength eventually carried the whole mar- 
ket with it. On Friday the rally developed into a 
sustained upward movement. Money rates did not 
cut any figure in the dealings, call loan rates on the 
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Stock Exchange having remained on Monday and 
Tuesday at 214%, and the rest of the week having 
been at 2%. The following shows the more promi- 
nent of the stocks which touched new low figures for 
the year the present week: 


STOCKS MAKING NEW LOWS FOR THE YEAR. 
Railroads— 
Internat. Rys. of Central America 


Minneapolis St. Paul & S.S. Marie 
Peoria & Eastern 


Industrial and Miscellaneous— 
Congress Cigar 
Fairbanks Co. 
Great Western Sugar 


Homestake Mining 
Industrial & Miscellaneous— 


Maytag Co. 
American Beet Sugar McCall Corp. 
American Hawaiian Steamship Co. | Moto Meter Gauge & Equipment 
American Locomotive Pet Milk 


American Seating 
Botany Consolidated Mills, class A 
California Packing Revere Copper & Brass 

Trading has been on a somewhat larger scale, 
though falling off again the last two days. At the 
half-day session last Saturday the dealings on the 
New York Stock Exchange aggregated 906,190 
shares. On Monday the sales were 2,737,700 shares ; 
on Tuesday, 3,091,680 shares; on Wednesday, 
2,585,140 shares ; on Thursday, 2,497,870 shares, and 
on Friday, 2,750,550 shares. On the New York Curb 
Exchange the sales on Saturday were 329,700 
shares; on Monday, 627,900 shares; on Tuesday, 
618,300 shares; on Wednesday, 524,900 shares; on 
Thursday, 512,700 shares, and on Friday, 638,200 
shares. 

As compared with Friday of last week, larger or 
smaller gains appear, as a rule, all through the 
list. Fox Film A closed yesterday at 48 against 
403% on Friday of last week; General Electric at 73 
against 6734 ; Warner Bros. Pictures at 4534 against 
411% ; Elec. Power & Light at 74 against 6714; United 
Corp. at 3434 against 3114; Brooklyn Union Gas at 
135 against 126 bid; American Water Works at 9434 
against 87; North American at 1005 against 92%, ; 
Pacific Gas & Elec. at 5914 against 57; Standard 
Gas & Elec. at 9514 against 9054; Consolidated Gas 
of N. Y. at 11414 against 10734; Columbia Gas & 
Elec. at 665g ex-div. against 6314; International 
Harvester at 85 against 8014; Sears, Roebuck & Co. 
at 6934 against 6514; Montgomery Ward & Co. at 
37 against 3414; Woolworth at 5934 against 5614; 
Safeway Stores at 77 against 7614; Western Union 
Telegraph at 171 against 165; American Tel. & Tel. 
at 22034 against 208; Int. Tel. & Tel. at 4854 against 
437; American Can at 1295£ against 120; United 
States Industrial Alcohol at 7934 against 68; Com- 
mercial Solvents at 2614 against 2234; Corn Prod- 
ucts at 97 against 9234; Shattuck & Co. at 38% 
against 36, and Columbia Graphophone at 20 
against 165%. 

Allied Chemical & Dye closed yesterday at 274 
against 25834 on Friday of last week; Davison 
Chemical at 28% against 2654; E. I. du Pont de 
Nemours at 11014 against 1013g; National Cash 
Register at 5754 against 44; International Nickel 
at 26 against 2414; A. M. Byers at 801% against 71% ; 
Simmons & Co. at 281% against 2314; Timken Roller 
Bearing at 65 against 58; Mack Trucks at 5744 
against 54; Yellow Truck & Coach at 28 against 
263g; Johns-Manville at 85 against 7234; Gillette 
Safety Razor at 7834 against 6714; National Dairy 
Products at 527% against 5014; National Bellas Hess 
at 934 bid against 9; Associated Dry Goods at 36 
against 3634 ; Lambert Co. at 90 against 821% ; Texas 
Gulf Sulphur at 5714 against 535, and Kolster 
Radio at 334 against 2%. 

The steel shares have been leaders in the upward 
movement. United States Steel closed yesterday at 


Pittsburgh Coal of Pennsylvania 
Porto Rican-American Tobacco cl. A 











320 


FINANCIAL CHRONICLE 





[Vox. 131. 








1671% against 15734 on Friday of last week; Bethle- 
hem Steel at 8454 ex-div. against 8114, and Republic 
Iron & Steel at 48 against 4214. The motor stocks 
have also been strong. General Motors closed yes- 
terday at 45 against 415g on Friday of last week; 
Nash Motors at 39 against 3414; Chyrsler at 3114 
against 28; Auburn Auto at 134 against 10814; 
Packard Motors at 15 against 133g; Hudson Motor 
Car at 36 against 32, and Hupp Motors at 1534 
against 14%%. The rubber stocks have also moved 
sharply upward. Goodyear Rubber & Tire closed 
yesterday at 68 against 605, on Friday of last week; 
B. F. Goodrich at 30 against 25; United States Rub. 
ber at 2514 against 2154, and the preferred at 47 
against 43%%. 

The railroad stocks have moved upward with the 
general list, though in a much more moderate way. 
Pennsylvania RR. closed yesterday at 76 against 
751% on Friday of last week; New York Central at 
170 against 16114; Erie RR. at 435£ against 427%; 
Del. & Hudson at 166 against 15714 bid; Baltimore & 
Ohio at 10714 ex-div. against 10574; New Haven at 
10734 against 107; Union Pacific at 222% against 
218; Southern Pacific at 11834 against 11634; Mis- 
souri-Kansas-Texas at 43 against 3854; Missouri 
Pacific at 6934 against 683g; Southern Railway at 
99%, against 95; St. Louis-San Francisco at 9534 
against 9114 bid; Rock Island at 107 against 1031, 
bid; Great Northern at 84 against 7814 bid, and 
Northern Pacific at 77 against 74. 

The oil shares have been, perhaps, more uniformly 
strong than any others, influenced by the settlement 
of the gasoline war on the. Pacific coast and the 
moves towards restriction of over-production. 
Standard Oil of N. J. closed yesterday at 7414 
against 6854 on Friday of last week ; Standard Oil of 
California at 63 against 6114; Simms Petroleum at 
2344 against 22 bid; Skelly Oil at 3114 against 30; 
Atlantic Refining at 3714 against 3554; Texas Corp. 
at 53%, against 5134; Pan American B at 591% 
against 58; Phillips Petroleum at 34 against 3214; 
Richfield Oil at 18 against 18; Standard Oil of N. Y. 
at 3334 against 3214, and Pure Oil at 2214 against 21. 

The copper stocks are also moderately higher, not- 
withstanding further manifestation of weakness in 
the price of the metal: Anaconda Copper closed yes- 
terday at 523 against 485 on Friday of last week; 
Kennecott Copper at 4014 against 3814; Calumet & 
Hecla at 16 against 1514; Andes Copper at 24 
against 215g; Calumet & Arizona at 5734 against 
5414; Granby Consolidated Copper at 237% ex-div. 
against 21144; American Smelting & Refining at 6534 


against 6214, and U. S. Smelting & Refining at 1934 
against 1734. 





Stock exchanges in the important European finan- 
cial centers were extremely quiet in all sessions of 
the current week, with the price trends irregular in 
every instance. Although advices from New York 
were more favorable, traders in London, Paris and 
Berlin preferred to remain aloof. International is- 
sues registered gains on several occasions because of 
the stimulating reports from New York, but British 
and Continental issues were slow and inclined to 
droop. Several observers in London have remarked 
recently that British finance is still suffering from 
lack of confidence among the public as a result of the 
Hatry crash of last year, while further unsettlement 
has been occasioned by the steady fall of securities 
and commodities. Trading on the London Stock Ex- 





change is also diminished by the world-wide business 
depression, which London believes will continue for 
some months without signs of improvement. Paris 
reports indicate that total unemployment in Europe 
now amounts to about 8,500,000. British unemploy- 
ment alone is placed in the official statements at 
1,933,500. Economic activity in all of Europe for the 
first half of this year is estimated at 20% helow the 
rate for the same period of last year. Under these 
circumstances stock trading is expected to remain 
small in volume, while price trends are unlikely to 
register any marked movements. A development of 
interest in Germany is the failure of the plan re- 
ported some weeks ago for reducing all wages and 
prices in the Reich simultaneously by 10%. This 
attempt at regulation on a grand scale was upset by 
the refusal of important sections of workers even to 
consider the contemplated wage reductions. 

The London Stock Exchange began the week in ir- 
regular fashion, with international issues the only 
cheerful department. Business was on a small scale 
all around, and price movements were narrow. Brit- 
ish industrials moved uncertainly, but motor stocks 
were a little better. British funds were firm, not- 
withstanding continuance of the gold drain to the 
Continent. International issues improved steadily 
in Tuesday’s market, owing to the favorable dis- 
patches from New York. Other departments of the 
market were irregular, the gilt-edged issues also 
sagging after a good early start. With prices of rub- 
ber and copper falling to new low levels, stocks of 
companies in these industries also were depressed. 
The dullness in the general market was continued 
Wednesday, while prices remained uncertain. Anglo- 
American stocks fell in this session owing to the 
downturn reflected in the overnight cables. British 
issues were inclined to ease, with the exception of the 
gilt-edged list which remained steady. Stock prices 
moved lower in general Thursday, with a few out- 
standing exceptions in the motor and artificial silk 
groups. British funds were soft, as further gold with- 
drawals for French account were announced. Inter- 
national issues slipped downward along with other 
stocks, as traders took little interest in the pro- 
ceedings. Gilt-edged issues declined again at Lon- 
don yesterday, but international stocks were steady. 





The week’s business in the Paris Bourse was 
started Tuesday, as the market was closed Monday 
in celebration of Bastille Day. The initial session 
was listless, with only a few professional traders 
participating. A few orders accumulated over the 
holiday period and as these were executed prices ad- 
vanced slightly, but in subsequent dealings they 
moved off to the previous levels and the market thus 
remained virtually unchanged. Mid-month settle- 
ments were easily accomplished, but traders mani- 
fested no enthusiasm over this development. Trading 
at Paris dropped to still lower proportions Wednes- 
day, Bourse experts describing the session as one of 
the slowest ever witnessed. Government rentes were 
the only point of interest, these securities advancing 
somewhat on a fair demand. All other sections of 
the market were inert, and prices slowly moved down- 
ward. Business was again very small Thursday, but 
the tone was better and most of the losses of the pre- 
vious session were regained. The international sec- 
tion was one of the dullest On the Bourse in this 
session. Prices at Paris were quiet and steady in a 
further dull session yesterday. 
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Trading on the Berlin Boerse was small in the 
opening session of the week, but the general trend 
was toward improvement. A gain in investment pur- 
chases from Southern Germany was reported, and 
this, together with favorable reports from New York, 
encouraged traders to take on larger commitments. 
The uncertain political situation was almost entirely 
disregarded, and substantial buying orders were 
placed for a few issues in the potash and chemical 
groups. The Boerse remained fairly firm, Tuesday 
although political troubles appeared to be multiply- 
ing. A little selling appeared in active stocks, but 
the losses were confined to a point or two, while 
gains in other issues were not lacking. Moderate im- 
provement was again reported Wednesday in Berlin, 
notwithstanding extremely small business; Sellers 
were scarce, dispatches said, and the few buying 
orders met empty markets so that prices in general 
advanced. Reichsbank shares were up as much as 
6 points at one time, but the gain was not full main- 
tained. The Boerse was firm Thursday, as operators 
took an optimistic view of the application by the 
Government of the “dictatorship paragraph” in the 
Constitution. Investment buying was substantial, 
especially in the artificial silk section, and prices 
were up as much as 7 points in some stocks. Mining 
issues also were in demand, while other departments 
were less active. Prices plunged precipitately down- 
ward at Berlin yesterday after dissolution of the 
Reichstag was announced. Recent favorites lost all 
their gains, while the entire list dropped heavily. 

With an early vote on the London naval treaty of 
1930 now likely in the United States Senate, every 
expectation is entertained in Washington that this 
agreement will be declared operative within a few 
weeks. In this second week of the special Senate 
session which President Hoover called expressly for 
the consideration of the pact, dilatory tactics were 
again used by the small group of opposition Senators. 
Means were adopted Thursday for terminating the 
delay, more than 30 Senators signing a petition 
urging limitation of debate and application of the 
Senate closure rule. As a result of this step voting 
on the treaty is expected next week. That the voting 
will be favorable is apparent, as a sufficient number 
of Senators have declared themselves in favor of the 
agreement to make passage certain. In Japan, where 
ratification by the Privy Council is a requirement, 
favorable action is also looked for. Consideration of 
the treaty is to be hastened, a Tokio dispatch to the 
New York “Times” states, owing to the fact that 
the American Senate is now considering the pact and 
that Japan does not want to be too far behind. Most 
of the responsible Japanese newspapers are urging 
speedy ratification, it is said. In Great Britain re- 
sponsibility for ratification rests with the Cabinet 
and not with Parliament, and there is thus no ques- 
tion of the acceptance of the treaty by the London 
Government. Legislation designed to give effect to 
provisions of the treaty is necessary, however, and 
such bills were introduced in the House of Commons 
Monday by A. V. Alexander, First Lord of the Ad- 
miralty. The measures quickly passed the first read- 
ing, and the second and third readings are to follow 
shortly. 

Negotiations between France and Italy for a naval 
limitation agreement are to be resumed shortly in 
a more favorable atmosphere than has recently pre- 
vailed between the two countries, reports from Paris 
indicate. These nations agreed to certain provisions 








of the London treaty and it was understood that they 
would try to reach a more general accord in subse- 
quent discussions. Such conversations were actu- 
ally started, but they were quickly terminated when 
acrimonious speech-making developed on both sides 
of the frontier recently. Somewhat more concilia- 
tory statements were made in both countries last 
week, and this resulted in an announcement from 
Paris Monday that the two countries have agreed 
to lay down no new warships during the next six 
months. The naval negotiations are to be resumed, 
and hope for some accomplishment in the direction 
of limitation is thus fostered. An exchange of notes 
took place, dispatches state, based on the original 
suggestion for a “holiday” in construction made by 
the Italian Foreign Minister, Dino Grandi. Foreign 
Minister Aristide Briand of France took the sugges- 
tion up and the arrangement was thus effected. “In 
reality neither country is sacrificing anything of 
real value,” a dispatch to the New York “Times” 
said, “for they are both in the position of having 
their yards virtually full with ships under construc- 
tion, and it would be impossible to start any new 
building for several months.” In a report of Tues- 
day to the New York “Herald Tribune,” it was 
indicated that the negotiations may be widened to 
include differences between France and Italy over 
African boundaries and other questions. A treaty 
of amity and arbitration also looms as a possibility, 
it is said. 

Dissolution of the German Reichstag was decreed 
yesterday by President Paul von Hindenburg as a 
result of the difficulties experienced by the Berlin 
Cabinet in putting through necessary financial re- 
forms. This move accentuates the Parliamentary 
battles that have occupied the center of the political 
stage in England, France and Germany alike during 
the past 10 days. The respective Governments have 
been in almost daily danger of defeats at the hands 
of their more numerous opponents. The Govern- 
ments in all three leading democratic countries of 
Europe are minority regimes. In France and Ger- 
many, moreover, the Cabinets represent coalitions, 
and they are thus subject to much internal dissen- 
sion. Problems of grave importance have been under 
constant debate in recent sessions of the House of 
Commons, the Chamber of Deputies and the Reichs- 
tag, and attacks on all the Governments have been 
severe, making their holds on office precarious mat- 
ters. That this situation is not new is indicated 
by the fact that the Labor Government of Great 
Britain, which is the longest-lived of the three 
regimes, is hardly more than a year old. The French 
coalition Government of the Right parties came into 
power late last year, while the German Cabinet of 
the Center parties is only a few months old. 

An overturn of the MacDonald Cabinet in Britain 
was narrowly averted last week, when the favorable 
margin of only two votes was recorded in a division 
on an unimportant finance bill. The Laborites are 
outnumbered by the combined Liberal and Conserva- 
tive parliamentary groups, but they enjoyed Liberal 
support until the close division of last week oc- 
curred. The Liberals have now decided, according 
to Associated Press reports from London, that they 
will no longer aid the Labor Government on divisions 
affecting questions of policy important enough to 
entail the possible resignation of the Government. 
It is believed, however, that a few Liberal members 
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will refuse to follow the party leadership of David 
Lloyd George and continue to support the Labor 
regime. Moreover, none of the party leaders is 
anxious to accept the responsibility for overturning 
the Government and forcing an expensive general 
election on the country, and it is thus considered 
probable that no adverse vote will occur during the 
present session of Parliament, which ends early next 
month. A test was afforded Wednesday by a divi- 
sion on a motion of censure offered by Stanley Bald- 
win, the Conservative leader. This division, which 
followed a debate on tariff policies, resulted in the 
defeat of the motion by 312 to 241 votes. 

Premier Tardieu of France averted the fali of his 
coalition regime by dexterous maneuvering in the 
final sessions of the Parliamentary meeting in Paris 
late last week. A series of relentless attacks was 
made by the Left party groups. On one occasion 
a measure supported by the Government, though not 
of its own creation, was defeated in the Chamber of 
Deputies, but as the question of confidence was not 
raised, resignation of the Government was not en- 
tailed. As the session wore to its end, groups in 
the Chamber came near to blows. Routine fiscal 
bills were under discussion at the time, but even 
these produced bitter comments. The end of the 
session, which is traditionally reached just in ad- 
vance of the Bastille Day celebrations, was finally 
attained with M. Tardieu still in office. To achieve 
this end, M. Tardieu called for a vote of confidence 
on a minor motion, and he was supported by a 
majority of 48. This was sufficient to close the 
session, and the Premier hastened to publish a Presi- 
dential decree adjourning Parliament until Novem- 
ber. The political storm continued to rage, how- 
ever, as three Left party groups issued a combined 
official protest against the sudden close of Par. 
liament. 

Efforts by the Bruening Cabinet in Germany to 
force a program of financial reforms through the 
Reichstag resulted this week in momentous develop- 
ments, which culminated in the dissolution of the 
Reichstag yesterday. The program calls for fresh 
taxes amounting to $115,000,000 to balance the Ger- 
man budget. The need for sound governmental 
finance has long been resignized by the more re- 
sponsible parties, while reference to the matter was 
made on several occasions by S. Parker Gilbert in 
his former capacity of Agent General for Repara- 
tions Payments. Important groups have consist- 
ently refused to accept the measures, however, and 
Chancellor Bruening finally stated Tuesday that if 
the Reichstag rejected his measures “the Govern- 
ment will, in the interest of democracy, make use 
of all the Constitutional means necessary for cover- 
ing the deficit in the budget.” This was an obvious 
reference to Article 48 of the Weimar Constitution, 
under which dictatorial powers may be employed by 
the President of the Republic in times of national 
emergency. After a critical division of the Reichs- 
tag Wednesday and the breakdown of negotiations 
for Socialist support, Chancellor Bruening took the 
unprecedented step of levying the new taxes by 
decree. Authorization for this step was secured 
from President Paul von Hindenburg. “A new 
chapter in the Constitutional history of the Ger- 
man Republic was thereby opened,” a Berlin dis- 
patch to the New York “Herald Tribune” said, “be- 
cause it was the first time that Article 48 had been 
called into use to promulgate measures over the head 








and against the wishes of the majority of the Reichs- 
tag.” Use of the provision on this occasion was 
regarded by many Germans as the “thin edge of the 
wedge to convert Germany into a Dictatorship,” the 
dispatch said, with the result that German politics 
are certain to become more embittered than ever. 

A disgruntled Reichstag assembled yesterday to 
consider the changed situation resulting from the 
application by Chancellor Bruening of the powers 
conferred on him by the President under Article 48. 
A motion had been introduced late the previous day 
for revoking the financial measures thus enacted by 
the Cabinet, and this motion quickly came to a vote 
and was passed by 236 to 221. Chancellor Bruening 
thereupon declared the Reichstag dissolved, nullify- 
ing the action of the Parliament amid the din and 
uproar of the Opposition parties. Communist mem- 
bers were particularly vociferous, and the noise 
reached such a pitch that the final words of the 
dissolution decree were completely drowned out. 
New elections are now necessary under the law, not 
later than Sept. 14 next, while the Parliament then 
to be chosen will take its seats 30 days after the 
plebiscite. The Bruening Cabinet will continue in 
office until the new Reichstag assembles, ruling 
under the powers conferred by Article 48. All the 
financial reform measures enacted by decree, con- 
sisting almost entirely of added taxes to balance the 
budget, will remain effective, it is understood. The 
new election will be held less than 21% years after 
the last general election, which took place in May 
1928. At that time representatives of 14 different 
political parties obtained seats in the Reichstag, 
with no single group dominant. Pronounced leader- 
ship was difficult in this situation, and the coalition 
Ministries of Chancellor Bruening and former Chan- 
cellor Mueller have constantly been beset with diffi- 
culties. 





Further discussion of the plan for a European 
Federal Union sponsored by Foreign Minister Aris- 
tide Briand of France has been assured by the nu- 
merous replies received this week to M. Briand’s 
memorandum of May 17, addressed to the 26 other 
European member States of the League of Nations. 
The replies are alike in the sole respect that they all 
favor the proposal in principle. Reservations are nu- 
merous in the replies received by the veteran French 
statesman, while a wealth of suggstions is also made, 
insuring animated discussion when the representa- 
tives of the 27 governments meet in the course of the 
next League Assembly at Geneva in September. 
When M. Briand’s memorandum and tentative plan 
were circulated in May a request was made that 
replies be submitted on or before July 15. Eighteen 
answers were received by this date, but several were 
delivered thereafter, and it is assumed that all the 
governments addressed will communicate with the 
French Foreign Minister on the subject. Germanys 
reply was delievered July 15 and promptly made 
public, while Great Britain’s response was delivered 
July 17. The views expressed by London and Ber- 
lin were favorable in principle to a discussion of 
the project, but some of the views expressed, par- 
ticularly in the British note, throw much doubt on 
the effectiveness of the discussion. 

The tenor of the British reply was disclosed at 
Paris, Thursday, shortly after its receipt. While 
closer collaboration of European States is consid- 
ered desirable, Britain takes issue with the method 
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suggested by M. Briand, and indicates that in the 
opinion of the London Government the desired ob- 
jects could better be attained within the framework 
of the League of Nations. “His Majesty’s Govern- 
ment is in agreement with the French Government 
in thinking it is primarily in respect of economic 
relations that closer co-operation between the na- 
tions of Europe is urgently to be desired,” the note 
states. “It further agrees that if effective economic 
co-operation and concerted action are to be secured, 
it is essential that the economic questions should 
be considered not one by one, but as a whole and 
from the wider point of view of the general interests 
involved.” The British Government questions, how- 
ever, whether in the attainment of these ends “the 
establishment of new and independent international 
institutions is either necessary or desirable.” Apart 
from the difficult problem of co-ordination involved 
and the possibility of confusion and rivalry, the 
London Government “thinks it possible that an ex- 
clusive, independent European union of the kind 
proposed might emphasize or create tendencies to 
intercontinental rivalries and hostilities which it is 
important in ‘the general interest to diminish or 
avoid.” In order to accomplish the desired aims, 
the note suggests in place of the new European or- 
ganization proposed by M. Briand that European 
committees of the League of Nations be formed to 
bring about closer economic co-operation. It is ex- 
pressly stated, moreover, that the reply merely con- 
stitutes tentative comments and suggestions, as the 
careful and prolonged consideration due the pro- 
posal must be undertaken by London in consultation 
with all his Majesty’s Governments in the British 
Commonwealth. It was noted in a London dispatch 
to the New York “Times” that there are many things 
the British note left unsaid. There is no indication, 
for example, of how willing Britain would be to co- 
operate in concerted European tariff action, while 
the question of Russian and Turkish inclusion in 
any scheme also was avoided. It was held that the 
note diplomatically declined the actual proposal of 
M. Briand, while expressing warm approval of the 
idea. 

The German reply begins with the statement that 
Berlin “heartily welcomes the proposal of the French 
Government for a discussion of European problems 
in all their phases, and also France’s presentation 
of its own views on the subject.” Almost immedi- 
ately thereafter it is observed that “no other State 
experiences in equal measure as does Germany the 
defects in the existing structure of Europe, for, situ- 
ated in the heart of the Continent, she is exposed to 
the working out of these defects in greater measure 
than any other country, and no country is, therefore, 
more vitally interested than Germany in the re- 
moval of these deficiencies.” This statement and 
others in the German reply, which was given in full 
in a Berlin dispatch to the New York “Times,” indi- 
cate that Germany is likely to utilize the occasion 
of the discussion for urging a general revision of 
the political structure of Europe. European non- 
members of the League of Nations, such as Russia 
and Turkey, should be included in the conference, 
according to Berlin, while the stipulation is added 
that the ultimate organization and structure of the 
proposed federation shall not be directed against 
non-European countries, nor impinge upon the au- 
thority of the League of Nations. One point par- 
ticularly emphasized in the German note was as 
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follows: “All attempts at improvement in the po 
litical situation of Europe will be dependent upon 
the application of principles of complete equality 
and equal security for all and the peaceful adjust- 
ment of the vital needs of all nations. Wherever 
existing conditions oppose such principles, effective 
means for their correction must be found. It would 
be futile to attempt to erect a new Europe on a 
foundation which would not support the vital re 
quirements of national development.” In the eco- 
nomic domain the note holds the economic under- 
standing will reinforce the sentiments of solidarity 
and security. Ways and means of winning larger 
markets and facilitating the exchange of products 
between agricultural and industrial regions are 
urged, particularly in view of the present depression. 

Poland replied favorably to M. Briand’s sugges- 
tion, urging, as did the French Minister, that politi- 
cal security should come before economic union. 
Rumania signified her wholehearted acceptance of 
the plan, while calling for close economic co-opera- 
tion and the relegation of the political aspects to 
second place. Austria promised her co-operation 
for the attainment of a European federation, and 
urged that efforts to this end should be closely con- 
nected with the work of the League of Nations. An 
entirely favorable reply was made by the Portuguese 
Government. The Danish note welcomed the French 
initiative and formally accepted the invitation to 
the Geneva conference, but it suggested that the 
federation confine itself to economic questions and 
leave political matters to the League. The Nor- 
wegian Government expressed keen satisfaction in 
the proposal and readily agreed to take part in the 
September conference. Sweden also replied favor- 
ably and indicated that her representatives would 
work for closer co-operation among the nations of 
Europe. The Finnish Government remarked that 
the proposed federation must in no way diminish 
the authority of the League, while Latvia urged 
that no nation be excluded from the federation. Al- 
bania stressed the necessity of beginning the work 
by the solution of economic problems to render po- 
litical problems more accessible. Czechoslovakia 
produced a variation from the other replies in her 
suggestion that economic co-operation between 
European States could be furthered by regional 
agreements. Hungary welcomed the proposal, but 
indicated clearly that problems of minorities and 
other questions relating to a revision of existing 
treaties must be considered before she will enter the 
proposed federation. The Greek note was cordial, 
although the inclusion of the Russian and Turkish 
Governments was suggested. The Belgian Govern- 
ment recognized the usefulness of a European Union, 
but expressed the belief that combined action in the 


economic sphere is more important than political 
action. 





An international financial transaction of much 
interest was completed this week by flotation in 
seven capital markets of an Austrian Government 
loan of $61,810,000 face amount, to produce an 
effective total of $55,000,000. Funds are provided 
by the loan for improvements upon Austrian rail- 
ways, posts and telegraphs, which the Vienna Gov- 
ernment has been anxious to effect for several years. 
This flotation indicates, much as the German inter- 
national offering did in June, that steady progress 
is being made in the removal of the political, com- 
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mercial and financial hindrances evoked by the 
World War. The way was prepared for the Aus- 
trian loan by general cancellation of Austrian 
reparations obligations by the conference of govern- 
ments at The Hague last January, while a second 
step of equal importance was taken when the United 
States and a number of European governments sub- 
ordinated their relief claims for advances made to 
Austria immediately after the war. The present 
issue, entitled the “Austrian Government Interna- 
tional Loan, 1930,” consists of 7% sinking fund 
bonds maturing July 1 1957. 

A principal amount of $25,000,000 constituted the 
American portion, which was placed on the market 
Tuesday at 95 and interest, to yield over 7.40%, by 
J. P. Morgan & Co., and associates. Other portions, 
placed on the respective markets later in the week, 
were: Great Britain, £3,000,000 ($14,580,000) ; 
Holland, £500,000 ($2,430,000) ; Sweden, 10,000,000 
kronor ($2,680,000) ; Switzerland, 25,000,000 francs 
($4,825,000) ; Italy, 100,000,000 lire ($5,260,000), 
and Austria, 50,000,000 schillings ($7,035,000). The 
loan is secured by the gross receipts of the customs 
and the tobacco monopoly of Austria, and it is pre- 
ceded only by the 1923 loan of $126,000,000 issued 
under League of Nations auspices and a small issue 
known as the Austrian Government Czechoslovakian 

Conversion Loan. Much interest attaches to the 
appointment of the new Bank for International Set- 
tlements as trustee for the loan, as it indicates one 
of the functions in which the new institution is 
expected to assume an important position. This 
flotation is the first portion of an aggregate loan 
of 725,000,000 schillings ($102,000,000), which will 
be offered eventually as opportunity offers. All of 
the funds so raised are to be applied to the same 
constructive purposes. 





An election of Communist Party officials, in 
which Joseph Stalin again demonstrated his close 
hold on the Soviets, was the closing event last Sun- 
day of the sixteenth Communist Party convention 
in Moscow. These party meetings are of great im- 
portance for Russia, as the considerations that are 
at the base of practical Russian politics are therein 
threshed out and decided. In this convention, which 
began June 26, M. Stalin scored a distinct personal 
triumph when the more moderate “Right Wingers” 
recanted their “heresy” and agreed to support the 
Dictator unreservedly. The final elections brought 
further proof of his absolute mastery of Russian 
affairs. Instead of expelling the contrite dissen- 
tients from the party, as has usually happened here- 
tofore, M. Stalin retained M. Rykoff in the Politburo 
and MM. Tomsky and Bukharin in the Central Party 
Committee. The Politburo, which is the real Cabi- 
net of the Soviet Government, contains three new 
members, a Moscow dispatch to the New York 
“Times” states. They are MM. Kaganovich, Kiroff, 
and Kossior, who are described by the “Times” corre- 
spondent as “Stalin’s leading henchman in three of 
the most important sections of the Russian Com- 
munist Party—Moscow, Leningrad, and Kharkov, 
respectively.” .In the closing speech of the meeting, 
President Kalinin declared the convention was 2 





“full answer to those enemies at home and abroad 
who had doubted Communist unity and questioned | 
Stalin’s hold, and who had expected a bitter struggle | 
for supremacy or even a dangerous schism in the 
party ranks.” | 


‘instance that involves Europeans. 


A series of resolutions was adopted in the final 
session of the convention urging the mobilization 
of the industrial, agricultural and mining resources 
of the country in furtherance of the “five-year” plan 
of development. The iron and steel output, accord- 
ing to a summary of the resolutions contained in a 
Moscow report to the Associated Press, is to be so 
increased that by 1932 it will reach 17,000,000 tons 
annually. The development of machine building is 
to be greatly expanded in order to make the country 
less dependent upon imported machinery. Russia’s 
dearth of fuel would be remedied by expanding the 
coal industry and enforcing the utmost economy in 
fuel consumption. An increase in the output of trac- 
tors and other agricultural machinery is to quicken 
the pace of agricultural development. The congress 
further favored an increasing use of foreign tech- 
nical methods in Soviet industries and urged exten- 
sion of the practices of sending Soviet engineers 
abroad to study modern technique and of inviting 
foreign engineers into the Soviet Union. Details of 
the agricultural program as devised by the congress 
include the development of animal husbandry on a 
large scale. More collective and State cattle farms 
are to be established. In the course of the next 
year 4,500,000 hectares (about 11,200,000 acres) of 
land are to be sowed with grain, and provision is to 
be made that in 1932 9,000,000 hectares (22,230,000 
acres) on the farms of the State grain trust be 
placed under cultivation. The number of cattle on 
the State ranges is to be increased to 3,200,000 
this year and to 10,000,000 in 1932. One resolu- 
tion of the congress provided that the defenses 
of the Soviet Union should be strengthened. An- 
other called for the development of the export in- 
dustry to increase the country’s reserves of foreign 


currency and to speed up the process of indus- 
trialization. 





Rioting that resulted in numerous fatalities de- 
veloped in Alexandria, chief city of Egypt, Tuesday, 
as a result of the strained political situation in that 
country which followed the resignation of the Nahas 
Cabinet on June 19. Incited by Wafdists, or Na- 
tionalist supporters of former Premier Nahas Pasha, 
mobs of infuriated Egyptians swept through the 
business quarters of Alexxandria, throwing stones at 
the windows of European shops and causing Euro- 
peans to flee for their lives to the Stock Exchange 
building and other points of concentration. The 
conflict with the police that followed assumed the 
proportions of a pitched battle. Thirteen natives 
and one Italian boy were killed, and hundreds were 
injured. Several companies of Egyptian soldiers 
were called out, and they finally forced the mobs 
back into the native quarters, making 147 incidental 
arrests. Further disorders developed Wednesday, 
when Egyptians outside the Government hospital 
pelted the building with stones. Damage to prop- 
erty resulting from these incidents was not very 
great, dispatches said. These developments are the 
latest in a line of similar incidents which began 
June 21, immediately after the closing of Parlia- 
ment by royal decree. A number of natives were 
killed in the earlier clashes, but this is the first 


Some criticism 
of the British Government was expressed by Euro- 


| peans in Cairo, the charge being made that the 


London Government had failed to protect the lives 
and property of foreigners in accordance with its 
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international guarantee. Prime Minister Ramsay 
MacDonald announced in the House of Commons 
Wednesday that the battleships Queen Elizabeth 
and Ramillies had been ordered to Alexandria for 
the protection of foreign lives and property. 

The grave disorders of Tuesday followed a two 
hours’ silence in Alexandria, organized by the Waf- 
dist adherents of Nahas Pasha in memory of those 
who had died as “martyrs for the Constitution.” 
The present Cabinet of Premier Sidky Pasha, ap- 
pointed by King Fuad to succeed that of Nahas 
Pasha, had ordered the police to act delicately in 
such situations, and the mob thus got out of hand. 
Rioting has taken place from time to time ever 
since the Nahas Cabinet resigned in protest against 
King Fuad’s refusal to support a measure forbidding 
any Minister to dissolve the newly organized Egyp- 
tion Parliament. King Fuad accepted the resigna- 
tion and appointed Sidky Pasha to form a new Gov- 
ernment, and Parliament was ordered closed inme- 
diately thereafter until July 21. Disorders devel- 
open promptly, as the Deputies objected to sucli 
summary treatment. Nahas Pasha began a general 
campaign against the present Government, and all 
of the recent disorders have resulted from meetings 
organized by his Wafdist supporters. 

The growing menace of the Egyptian disturbances 
was recognized in London, and political circles there 
were reported last week considering the prospect of 
intervention to preserve order. Apprehensions were 
increased Monday, when a warning was issued by 
Makram Ibeid Bey, member of the former Egyptian 
Cabinet, that the situation is “very grave and indeed 
critical.” In his statement to the House of Com- 
mons in London, Wednesday, Prime Minister Mac- 
Donald said that both Sidky Pasha, the present Pre- 
mier, and his predecessor, Nahas Pasha, had been 
informed they would be held responsible for the 
protection of foreign lives and property. “As early 
as June 4, when the present Constitutional crisis 
first showed signs of developing, his Majesty’s Gov- 
ernment instructed the High Commissioner that his 
attitude must be one of strict neutrality,” Mr. Mac- 
Donald added. “Consistently with that position, 
it was left to his discretion to remind both parties 
to the dispute that we, at this end, were doing all 
in our power to maintain the good atmosphere in 
which the treaty negotiations had terminated.” 
Statements in this sense were made by the High 
Commissioner both to the former and to the present 
Government, the Prime Minister explained, while 
it had also been made clear that the British Govern- 
ment intended to adhere to its attitude of “neutrality 
and non-intervention in what appeared to them a 
purely internal issue for the Egyptians to decide.” 





The Bank of Spain on July 17 advanced its rate 
of discount from 514%, the figure in effect since 
Dec. 19 1928, to 6%. Rates remain at 514% in Aus- 
tria, Hungary, and Italy; at 444% in Norway; at 
4% in Germany, Denmark, and Ireland; at 314% in 
Sweden; at 3% in England, Holland, and Belgium, 
and at 214% in France and Switzerland. In the 
London open market discounts for short bills yester- 
day were 234% against 234% on Friday of last week, 
and at 27/16% for long bills against 234% the previ- 
ous Friday. Money on call in London yesterday was 
134%. At Paris the open market rate continues at 
214%, and in Switzerland at 2%. 








The Bank of England statement for the week 
ended July 16 shows a loss of £214,026 in bullion 
and an expansion of £1,317,000 in circulation. Re- 
serves, therefore, fell off £1,531,000. The Bank’s 
gold holdings now aggregate £156,371,428 compared 
with £155,665,097 a year ago. Public deposits 
showed an increase of £1,132,000 and other deposits 
a decrease of £676,629. The latter consists of 
bankers’ accounts, which increased £54,805 and other 
accounts which decreased £731,434. The reserve 
ratio is now at 44.37% in comparison with 45.88% 
a week ago and 43.86% the corresponding week last 
year. Increases appeared in loans on Government 
securities and in those on other securities of £1,570,- 
000 and £432,891 respectively. The latter includes 
discounts and advances which fell off £47,981 and 
securities which rose £480,872. The discount rate 
is unchanged at 3%. Below we furnish a com- 
parison of the various items for five years. 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1930. 1929. 1928. 1927. 1926. 
July 16. July 17. July 18. July 20. July 21. 
£ £ £ £ £ 

Circulation _a-_--.--- 365,120,000 367,324,000 135,892,000 137,361,340 141,347,125 
Public deposits - ---_- 10,396,000 11,565,000 16,388,000 12,629,455 7,611,660 
Other deposits - - - -- 105,093,292 98,632,924 106,992,000 101,979,119 114,971,979 

Daakere wecouts GEGer Mee CE Pirl | Seacends oheitties “Sbiahous 

Other acecunts... 3G, 00R S7e SESS SE. . cnnckaws |’ cdsaodoed *:\eceteead 
Govt. securities_... 55,695,547 42,711,855 31,389,000 49,866,982 40,540,328 
Other securities.-.. 26,609,330 37,203,356 50,240,000 48,610,271 69,942,348 

2. 1 GROEN. OORT Be tA. odoeccas, |) covbasies i. knee 

Securities. ...... SU MCR Tes SOGEESON  navaneda Shancénet ianeeeo 
Reserve notes & coin 51,251,000 48,340,000 59,803,000 34,197,362 30,136,720 
Coin and bullion. -- 156,371,428 155,665,097 175,943,909 151,808,702 151,733,845 
Proportion of reserve 

to liabilities. -.-. 44.37% 43.86% 48.47% 29.84% 24.59% 
WRG Hs ka déccns 3% 54% 44% 444% 5% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199. 000 to the amount of Bank of England 
notes outstanding. 





The French Bank statement for the week ended 
July 12, shows a gain in gold holdings of 287,307,076 
francs. The total of gold held now amounts to 
44 457 ,290,896 franes, compared with 36,660,637 ,935 
francs at the corresponding week last year and 29,- 
403,240 francs two years ago. Credit balances 
abroad decreased 160,000,000 francs while bills 
bought abroad increased 212,000,000 francs. Note 
circulation contracted 401,000,000 frances reducing 
the amount outstanding to 72,858,949,840 francs. 
Note circulation last year aggregated 64,553 ,466,170 
francs and the year before at 60,161 ,093,645 francs. 
A loss is recorded in French commercial bills dis- 
counted of 550,000,000 frances and in advances 
against securities of 71,000,000 francs, while creditor 
current accounts rose 267,000,000 francs. Below we 
give a comparison of the various items for the past 
three years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes 





Status as of- 
for Week. July 12 1930. July131929. July 14 1928. 
Francs. Francs. Francs. Francs. 

Gold holdings-_---Ine. 287,307,076 44,457,290,896 36,660,637,935 29,403,240,563 

Credit bals. abr’d- Dec. 160,000,000 6,744,665,425 7,318,514,300 16,539,734,455 
French commercial 

bills discounted - Dec. 550,000,000 4,977,874,617 7,458,550,305 2,109,658,512 

Bills bought abr’d_Inc. 212,000,000 18,912,279,707 18,469,740,088 12,708,441,030 

Adv. agt. securs.-._Dec. 71,000,000 2,765,645,586 2,455,823,410 1,941,039.991 

Note circulation _-~ Dec. 401,000,000 72,858,949,840 64,553,466,170 60,161,093.645 

Cred. curr. accts.-Inc. 267,000,000 14,341,255,025 17,863,696,841 7,413,992,390 








The statement of the Bank of Germany for the 
second week of July shows a decline in note circu- 
lation of 305,107,000 marks, bringing the total of the 
item down to 4,222,916,000 marks, as compared with 
4,347,461,000 marks last year and 4,224,979,000 
marks the year before. An increase appears in other 
daily maturing obligations of 45,659,000 marks and 
in other liabilities of 46,109,000 marks. On the 
asset side of the account gold and bullion decreased 
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77,000 marks, bills of exchange and checks 160,- 


241,000 marks and investments 34,000 marks. Due 
to a large decline in reserve in foreign currency of 
238,877,000 marks, the item now amounts to 
86,340,000 marks. An increase is shown in silver 
and other coin of 22,472,000 marks, in advances of 
14,410,000 marks, and in other assets of 143,678,000 
marks while notes on other German banks decreased 
5,330,000 marks and the item of deposits abroad 
remained unchanged. Below we furnish a compari- 
son of the various items for the past three years: 


REICHSBANK’'S COMPARATIVE STATEMENT. 
Changes 
Jor Week. July 15 1930. July 15 1929. July 14 1928, 
Asseta— 


Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 
Gold and bullion... --- Dec. 77,000 2,618,731,000 2,036,240,000 2,127,251,000 
Of which depos. abr’d. Unchanged 149,788,000 80,095,000 85,626,000 
Res've in for’n curr. -- Dec. 238,877,000 86,340,000 351,902,000 200,098,000 
Bills of exch.& checks_ Dec. 160,241,000 1,486,029,000 2,414,678,000 2,242,057,000 
Silver and other coin._Ine. 22,472,000 162,162,000 130,987,000 94,854,000 
Notes on oth.Ger.bks._Dec. 5,330,000 9,508 ,000 19,120,000 20,401,000 
DTS > cochensos Inc. 14,410,000 330,241,000 173,420,000 43,920,000 
Investments - - - - - - - - Dec. 34,000 101,068,000 92,878,000 93,996 ,000 
Other assets__....---Ine. 143,678,000 729,431,000 516,776,000 597,957,000 

LAabiltites— 


Notes in circulation -- Dec. 305,107,000 4,222,916,000 4,347,461,000 4,224,979,000 
Oth.daily matur.oblig.Inc. 45,659,000 426,712,000 614,939,000 618.655,000 


Other Mabilities - ----- Inc. 46,109,000 264,122,000 331,205,000 227,200,000 





(Money rates were easy in all departments of the 
New York market this week. A slight hardening of 
time rates occurred, apparently in anticipation of 
the usual seasonal increase in demand in the 
autumn, but the level of rates remains low. Call 
money was offered in abundance on the Stock Ex- 
change, and the trend here was downward. After 
renewals were fixed at 214% Monday and Tuesday, 
new loans were done on both days at 2% officially, 
while in the unofficial outside market deals were 
arranged at 114@134%. Call money on the Stock 
Exchange was 2% thereafter for all transactions, 
but money was freely offered in the Street market 
at 114%, while on Wednesday, and again yesterday, 
some daily money was loaned at 144%. The Rich- 
mond Federal Reserve Bank reduced its rediscount 
rate from 4% to 314% Thursday; otherwise there 
were no changes in central bank rates. Brokers’ 
loans against stock and bond collateral advanced 
$40,000,000 in the compilation for the week ended 
Wednesday night, made public by the Federal Re- 
serve Bank of New York. Gold shipments to France 
were started in substantial fashion this week, a total 
of $8,000,000 being shipped to Paris in two equal 
lots. Further shipments are considered probable, 
but no effect on the local money market is antici- 
pated, for the time being, at least. This is partially 
due to the fact that the exports were offset by re- 
ceipts of $6,331,000 from South America. 





Dealing in detail with the call loan rate on the 
Stock Exchange from day to day, on Monday and 
Tuesday after renewals had been effected at 214%, 
the rate on new loans dropped each day to 2%. The 
rest of the week all call loans on the Stock Exchange 
have been uniformly at 2%, including renewals. In 
the case of time loans the market has been inactive 
the greater part of the week and entirely devoid of 
noteworthy feature. Rates have remained un- 
changed at 214@2°4% for 30 days, 234@3% for 60 
and 90 days, 3@314% for four and five months, 
and 3144@3'%% for six months. Prime commercial 
paper in the open market continued in unabated de- 
mand throughout the week, practically all the offer- 
ings being quickly absorbed. Rates up to Wednes- 
day were 3@314% for choice names on four to six 
months maturity, while names less well known com- 





manded 3144@314%. On July 16, and for the rest of 
the week, the quoted rates were 314% for choice 
names and 314@334,% for others. 





Prime bank acceptances have been in slow demand 
the present week, the limited supply of bills avail- 
able being absorbed mostly by small investors with 
a sprinkling of foreign call. The 12 Reserve Banks 
increased their holdings of acceptances during the 
week from $148,945,000 to $168,667,000. At the same 
time they increased their holdings of acceptances for 
their foreign correspondents from $477,930,000 to 
$478,082,000. The posted rates of the American Ac- 
ceptance Council continue at 2% bid and 17%% 
asked for bills running 30 days, and also for 60 and 
90 days; 214% bid and 2% asked for 120 days, and 
232% bid and 214% asked for 150 days and 180 days. 
The Acceptance Council no longer gives the rates for 
call loans secured by acceptances, the rates varying 
widely. Open market rates for acceptances also re- 
main unchanged, as follows: 


SPOT DELIVERY. 


—180 Daysa——- -——150 Daya— -——120 Days— 

Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bille.......---- 2% 2% 2% 2% 2% 2% 
—90 Days——-  ——60 Days—- ——-30 Days 

Bid. Asked, Bid. Asked. Bid. Asked. 

Prime eligible bills. ....-..---- 2 1% 2 1% 2 1% 

FOR DELIVERY WITHIN THIRTY DAYS. 

Eligible member banks...-......-.----------------------------------- 2% bid 
Eligible non-member banks --..-...----------------------------------- 2% bid 





The Federal Reserve Bank of Richmond has re- 
duced its rediscount rate from 4% to 314%; the 
reduction, announced July 17, became effective 
July 18. There have been no other changes this 
week in the rediscount rates of any of the Federal 
Reserve Banks. The following is the schedule of 
rates now in effect for the various classes of paper 
at the different Reserve Banks: 


DISCOUNT RATES O¥ FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn 
FeGerd’ Baseres Bank; Effect on Date Prevtous 
July 19. Established. Rate. 
Dinas+emmoaseccscuce 3 July 3 1930 3% 
Sea aegeys 2% June 20 1930 3 
EEA 3% July 3 1930 a 
sb gpaeighatenannenasaielananas 3% June 7 1930 4 
| ETE IED: 3% July 18 1930 4 
BE. a ncttccdacsoscioe® 3% July 12 1930 4 
ss SS ee 3% June 21 1930 4 
SRS 4 Apr. 12 1930 44 
Minneapolis. ......-...--.- 4 Apr. 15 1930 4% 
ae a Feb. 15 1930 4% 
© esececeawetoccecces 4 Apr. 8 1930 4% 
Gan Franeiseo __........_-- 4 Mar. 2! 1930 4% 








Sterling exchange is steady and fluctuated this 
week within narrow limits. The market as a whole 
was quiet, although there was rather more demand 
for exchange on London on Saturday last and in the 
early part of the week than the later trading. The 
range this week has been from 4.86 3-16 to 4.68 7-16 
for bankers’ sight, compared with 4.861% to 4.864% 
last week. The range for cable transfers has been 
from 4.86 7-16 to 4.86 19-32, compared with 4.86 11-32 
to 4.86 13-16 the week before. The comparative 
firmness in sterling at this time is largely seasonal. 
Much of it is derived from tourist requirements, 
but bankers state that there is also a transfer of 
funds from this side for investment in the British 
security market. Seasonal factors should continue 


to favor exchange on London with respect to New 
York until toward September. 

However, sterling continues weak with respect to 
exchange on Paris, Berlin, Amsterdam, and Berne 
and is especially weak with respect to the French 
franc, so that France continues to draw down large 
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amounts of gold from London. Bankers state that 
an agreement has been reached betweeu London and 
Paris to the effect that France will take small ship- 
ments of gold from day to day rather than pursue 
the policy heretofore followed of taking heavy con- 
signments. The purpose of this arrangement is to 
minimize disturbance to the London money market, 
and in line with this policy the French seem to have 
entered an agreement with London to withdraw 
their gold supplies to a greater extent from New York. 
There has been no official confirmation of these 
agreements, but the fact remains that France took 
less gold from London this week than last and that 
New York bankers have shipped during the week 
$8,000,000 gold to Paris. In view of the heavy 
losses of gold suffered by London during the past 
few months, bankers have ceased to discuss the pos- 
sibility of a further reduction in the Bank of England 
rate, and it is believed that the present 3% rate will 
be the low for this year. Money rates in London 
still continue easy, but there are not wanting evi- 
dences of fractional firmness in bil] rates which a'so 
lessens the probability of further reduction in the 
Bank of England rate. 

This week the Bank of England shows a loss in 
gold holdings of £214,026, the total standing at 
£156,371,428, which compares with £155,665,097 a 
year ago. On Saturday the Bank of England sold 
£75,215 in gold bars. On Monday the Bank sold 
£54,233 in gold bars and received £250,000 in sover- 
eigns from abroad. On Tuesday the Bank sold 
£402,223 in gold bars and set aside £20,833 in sov- 
ereigns. Of a total of £737,000 gold available in 
the open market £648,000 was taken for shipment 
to France and the balance absorbed by the trade 
and India. The price of the metal was 85s. 1M4d., 
the highest since England’s return to the gold stand- 
ard in 1925. On Wednesday the Bank sold £208,131 
in gold bars. On Thursday the Bank sold £255,398 
in gold bars and bought £7 in foreign gold coin. 
On Friday the Bank sold £94,471 in gold bars and 
exported £4,000 in sovereigns. Practically all the 
gold sold by the Bank was for shipment to Paris. 

At the Port of New York the gold movement for 
the week July 10-July 16, inclusive, as reported by 
the Federal Reserve Bank of New York, consisted 
of imports of $6,331,000, of which $5,224,000 came 
from Brazil, $1,000,000 from Uruguay, and $107,000 
chiefly from other Latin American countries. Ex- 
ports totaled $4,000,000 to France. There was no 
change in gold ear-marked for foreign account. In 
tabular form the gold movement at the Port of New 
York for the week ended July 16, as reported by 


the Federal Reserve Bank of New York, was as 
follows: 


GOLD MOVEMENT AT NEW YORK, JULY 10JULY 16, INCL. 
Imports. 
$5,224,000 from Brazil 
1,000,000 from Uruguay 
107,000 chiefly from other Latin} 
American countries } 
$6,331,000 total | $4,000,000 total 


Net Change in Gold Earmarked for Foreign Account. 
None 


| Exports. 
$4,000,000 to France 


In addition to the above officially accounted for 
shipment of $4,000,000 to France, which was made 
by Lazard Freres, the Guaranty Trust Co. of New 
York shipped $4,000,000 gold to Paris yesterday. 

Canadian exchange is firm. On Saturday last 
Montreal funds were at a premium of 3-64 of 1%, 
and on Monday 1-32 of 1%. On Tuesday Montreal 





was quoted at 3-64 of 1% premium; on Wednesday 
1-16 of 1%; on Thursday 4% of 1%, and on Friday 
at 9-64 of 1% premium. Canadian dollars are now 
averaging higher than at any time since August 
1928. The firmness on Montreal has revived dis- 
cussion of a movement of gold to Canada from 
New York. It is believed quite probable that such 
a movement will begin within a few days. The gold 
export point from New York to Montreal is con- 
ventionally figured at about 11-64 of 1% premium. 
Bankers say that Canadian institutions will be only 
too glad to receive the metal since Canada has long 
been in a difficult position with regard to gold. 
The protracted period of speculation on the New 
York stock market and the reign of high money 
here completely upset the normal working of Cana- 
dian exchange with the result that a steady flow of 
funds set in to New York which seasonal trends 
were unable to overcome. 

As a result Canadian exchange remained for a 
long time at a persistently heavy discount and 
Canada’s gold stocks were so seriously impaired that 
Canadian banks and financial authorities considered 
it preferable to suffer a discount in exchange rather 
than to ship gold. Ordinarily the market for Cana- 
dian funds is a narrow one, but at present the de- 
mand is fairly substantial, and it is thought that 
Canada will seize upon the earliest possible oppor- 
tunity to replenish her gold stocks. 

Referring to day-to-day rates sterling exchange on 
Saturday last was firm. Bankers’ sight was 4.8614@ 
4.86 5-16; cable transfers 4.86 7-16 @ 4.86 15-32. 
On Monday sterling was in demand. The range was 
4.86 3-16@4.863% for bankers’ sight and 4.86 7-16@ 
4.8614 for cable transfers. On Tuesday exchange on 
London showed a slightly easier tone. The range 
was 4.8614@4.863% for bankers’ sight and 4.864@ 
4.86 19-32 for cable transfers. On Wednesday the 
market was dull and slightly easier. The range was 
4.86 5-16@4.86 7-16 for bankers’ sight and 4.86 9-16 
@ 4.86 19-32 for cable transfers. On Thursday the 
market was irregular. Bankers’ sight was 4.86 7-32 
@ 4.863%; cable transfers 4.86 7-16@ 4.864%. On 
Friday the range was 4.86 7-32@4.86% for bankers’ 
sight and 4.86 7-16@4.861%4 for cable transfers. 
Closing quotations on Friday were 4.86 5-16 for 
demand and 4.861% for cable transfers. Commercial 
sight bills finished at 4.86 1-16, 60-day bills at 4.837%, 
90-day bills at 4.82 15-16, documenis for payment 
(60 days) at 4.837%, and 7-day grain bills at 4.85 9-16. 
Cotton and grain for payment closed at 4.86 1-16. 





Exchange on the Continental countries is firm, 
with French franes especially to the fore. As noted 
above, the frane is particularly firm with respect 
to sterling exchange and ihe greater part of the 
gold shipped from London during the week was for 
French account. The Federal Reserve Bank of 
New York accounts for a shipment of $4,000,000 
in gold, the first consignment to leave this country 
for France this year, wiih the exception of $8,497,- 
000 in the first week of January. That shipment, 
however, was the final one in a series which began 
at the end of October, during which time a total 
of approximately $73,893,000 gold was shipped from 
New York to Paris. In addition to the above 


$4,000,000 officially accounted for by the Federal 
Reserve Bank, the Guaranty Trust Co. of New 
York shipped $4,000,000 yesierday, and it 1s ex~ 
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pected that other shipments will follow within the 
next few days. 

French frances are also firm with respect to German 
marks, Dutch guilders, and some of the other 
European countries. Both the Bank of The Nether- 
lands and the Reichsbank have been obliged during 
the past several days to sell exchange in order to 
support guilders and marks, respectively. It is 
understood that small shipments of gold have 
actually been made from Amsterdam to Paris. As 
noted above, bankers state that an agreement has 
been reached between London and Paris so that in 
the future while the franc continues firm with respect 
to sterling, the French will take only small amounts 
from day to day so as to cause the least possible 
disturbance to the London market and that they will 
draw down gold from New York in preference to 
London as far as possible. Paris dispatches assert 
that much of the firmness in the frane as against 
sterling is due to the export of British capital, which 
is pessimistic as to the business outlook and is dis- 
turbed about the power of the Labor Government. 

This week the Bank of France shows an increase in 
gold holdings of 287,307,000 francs, the total stand- 
ing at 44,457,000,000 francs, which compares with 
36,660,000,000 francs a year ago and with 28,- 
935,000,000 frances reported in the first statement 
following stabilization of the france in June 1928. 
The Bank’s ratio stands at 50.98%, compared with 
50.58% on July 10, with 44.48% on July 12 1929, 
and with legal requirements of 35%. 

German marks are steady, showing strength against 
both dollars and sterling exchange. In Thursday’s 
trading the mark rose to 23.88144% in New York 
and to 20.37% on London. The latter rate is within 
ashade of the gold export pomt from London to Berlin, 
gold having been shipped during the last movement in 
the spring at 20.365. At the same time marks are 
being supported against francsand are close to the gold 
point movement from Berlin to Paris. In relation 
to dollars, current rates for marks compare with 
parity of 23.82. During the past week the Reichs- 
bank has lost approximately 239,000,000 marks of 
foreign bills, partly due to the repayment of foreign 
bank credits and partly to the support of mark 
exchange against francs. The firmness of marks 
against the dollar is due largely to seasonal factors, 
particularly to tourist requirements. Owing to the 
fact that the mark is ruling low with respect to the 
franc, there is no further talk of a reduction in the 
Reichsbank rate of rediscount. On the contrary, 
opinion seems to be that such a reduction is no 
longer practicable. 

The London check rate on Paris closed at 123.60 
on Friday of this week, against 123.65 on Friday of 
last week. In New York sight bills on the French 
center finished at 3.93 9-16, against 3.93 5-16 on 
Friday of last week; cable transfers at 3.93 11-16, 
against 3.93 7-16; and commercial sight bills at 
3.9314, against 3.93 1-16. Antwerp belgas finished 
at 13.96! for checks and at 13.97% for cable trans- 
fers, against 13.96 and 13.97. Final quotations for 
Berlin marks were 23.87 for bankers’ sight bills and 
23.88 for cable transfers, in comparison with 23.85 
and 23.86 a week earlier. Italian lire closed at 
5.2334 for bankers’ sight bills and at 5.237% for cable 
transfers, against 5.2334 and 5.237% on Friday of 
last week. Austrian schillings closed at 14.13, against 
14.12; exchange on Czecho-slovakia at 2.961%, against 
2.9614; on Bucharest ai 0.5914, against 0.593; on 


+ te 


_ Poland at 11.22, against 11.22; and on Finland at 
| 2.5174, against 2.5134. Greek exchange closed at 
| 1.29 7-16 for bankers’ sight bills and at 1.29 11-16 


| for cable transfers, against 1.29 7-16 and 1.29 11-16. 





Exchange on the countries neutra! during the war 
is steady and inclined to firmness in sympathy with 
the generally firmer tone of sterling and the leading 
Continentals. Holland guilders are steady. The 
Netherlands bank has been obliged to sell foreign 
exchange in order to support the guilder against the 
franc, and it is understood that approximately 
7,000,000 guilders of gold were shipped last week 
from Amsterdam to Paris. 

Swiss franes are especially firm owing partly to 
seasonal factors and tourist demand, but arising 
more particularly from transactions of the Bank for 
International Settlements. On Friday of last week 
the Swiss National Bank reduced its rediscount rate 
from 3% to 244%, thus putting it on a par with 
New York and Paris. Despite this reduction, how- 
ever, Swiss exchange is currently quoted at the best 
levels of the present upward movement, on average 
around 19.4414 for cable transfers, or about 14 points 
above dollar parity. Spanish pesetas continue to 
fluctuate rather widely. Madrid dispatches on 
Wednesday stated that the Spanish Government 
had issued a decree establishing an exchange control 
office, forbidding the purchase of exchange, and 
except upon authorization, negotiation of exchange 
credits. The United Press dispatch from Madrid 
said that after a meeting of the council of ministers, 
the Minister of National Economy issued the follow- 
ing note: ‘At the present time, when our currency 
is suffering from fluctuations and decline, I believe 
Spanish exporiers should be urged to obiain payment 
for their merchandise in the currency of the country 
of destination, while importers should seek to pay 
in pesetas for goods bought. ‘‘As in the past, it is 
extremely difficult to get autheniic information from 
Spain regarding the fiscal policy. It is considered 
significant that the first upward rush in pesetas which 
followed the announcement that the Spanish Govern- 
ment was contemplating a return to the gold standard 
has not been continued, especially in view of ihe fact 
that the Government desires stabilization at a higher 
level. It is reported, but confirmation is lacking, that 
the Bank of Spain has been authorized to increase its 
rediscount rate from 514%4% to 6%. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.2334, against 40.2114 on Friday of last week; 
cable transfers at 40.25, against 40.22%; and com- 
mercial sight bills at 40.21, against 40.18. Swiss 
francs closed at 19.4314 for bankers’ sight bills and 
at 19.44 for cable transfers, in comparison with 
19.4334 and 19.4414. Copenhagen checks finished 
at 26.7814 and cable transfers at 26.7914, against 
26.7714 and 26.7814. Checks on Sweden closed at 
26.8814 and cable transfers at 26.89, against 26.8634 
and 26.88; while checks on Norway finished at 26.7814 
and cable transfers at 26.7914, against 26.7714 and 
26.7814. Spanish pesetas closed at 11.59 for bankers’ 
sight bills and at 11.60 for cable transfers, which 
compares with 11.59 and 11.60 a week earlier. 





Exchange on the South American countri¢s shows 
no new features from the past few weeks. Exchange 
on Rio de Janeiro continues dull. As noted above, 


a shipment of $5,224,000 in gold was received from 
The gold shipment from 





Brazil during the week. 
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Rio to New York seems hardly in keeping with the 
announcement made last week that the Banco do 
Brazil had withdrawn its support from milreis ex- 
change. This week the milreis has shown a fraction- 
ally firmer tone. Argentine pesos have been in 
slightly better demand and on average show improv- 
ment over a week ago. Essentially, however, there 
is no change in Argentine exchange and business and 
economic factors entering into the computation re- 
main as they have been for several months past. 
Argentine paper pesos closed at 36 3-16 for checks, 
as compared with 36 3-16 on Friday of last week; 
and at 3614 for cable transfers, against 3614. Brazil- 
ian milreis finished at 11.92 for bankers’ sight bills 
and at 11.95 for cable transfers, against 11.10 and 
11.13. Chilean exchange closed at 12 1-16 for checks 
and 12) for cable transfers, against 12 1-16 and 
121; Peru at 37, against 37. 





Exchange on the Far Eastern countries presents 
no new features of interest. Japanese yen are steady 
despite the fact that Japanese trade has suffered 
greatly from the demoralized conditions in China 
consequent upon the low ruling prices for silver and 
the unhappy state of political affairs. As frequently 
stated here, the strength in Japanese since January 
is largely due to foresighted arrangements of the 
Japanese financial ministry with New York and 
London bankers for the support of yen exchange, 
and of course, the heavy gold shipments from Japan 
to this side since January have been an important 
factor in giving strength to the yen. Closing quota- 
tions for yen checks on Friday were 49.35@49%, 
against 49.35@49.50. Hongkong closed at 31K%@ 
31 7-16, against 3114@31 5-16; Shanghai at 3674@37 
against 3714; Manila at 497%, against 4974; Singapore 


at 56 3-16@56%4, against 56 3-16@5624; Bombay | 


at 3614, against 3614, and Calcutta at 3614, against 
3614. 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JULY 12 1930 TO JULY 18 1930, INCLUSIVE. 





Noon Buying Rate for Cable Transfers in New York, 


Country and Monetary| Value in United States Money. 
Untt. 








July 12. | July 14. , July 15. | July 16. , July 17. | July 18. 





EUROPE— ee $ 2051 s | s | $ 
Austria, schilling - ---- | .141066 | .141070 | .141073 | .141035 | .141068 | .141082 
Belgium, belga- -- --- | .139665 | .139673 | .1389697 | .139725 | .139717 | .139721 
Bulgaria, lev --.-.----- | .007230 | .007230 | .0C7216 | .007230 .007230 | .007209 
Czechoslovakia, krone) .029665 | .029662 | .029658 | .029657 | .029657 | .029659 
Denmark, krone- -- -- | .267863 | .267875 | .267884 | .267925 | .267891 | -267891 
England, pound } | | | 

re \4.864275 4.864659 4.864971 4.865582 4.864389 4.864343 
Finland, markka_----| .025173 | .025173 | .025173 | .025173 | .025177 | .025174 
France, franc- -------| .039351 -039350 | .039354 | .039361 | .039360 | .039353 
Germany, reichsmark| .238606 | .238646 | .238683 | .238753 | .238769 | .238753 
Greece, drachma_- .---- | .012962 | .012962 | .012958 | .012960 | .012960 | .012961 
Holland, guilder - - - - - .402176 | .402304 | .402389 | .402492 .402477! .402446 
Hungary, pengo- - --- | 175039 , .175008 | .175128 , .175133 | .175137 ; .175178 
FSF, EEE .052375 | .052379 | .052380 | .052387 | .052381 | .052378 
Norway, krone- - - - -- .267848 | .267865 | .267887 | .267908 | .267883 | .267868 
Poland, zloty -------- -112150 | .112020 | .112262 | .112252 | .112170  _.112125 
Portugal, escudo- - - - - 044770 .044940  .044875 | .044750 .044770 | .044810 
Rumania, leu -------- 005956 .005961 | .005960 | .005958 | .005958 | .005958 
Spain, peseta----.---- 116528 | .116228 | .115665 | .116492 | .116509 | .115600 
Sweden, krona- - - ---- -268733 | .268753 | .268804 | .268881 | .268870 | .268843 
Switzerland, franc--- .194383 , .194375 | .194358 | .194383  .194413 | .194370 
Yugoslavia, dinar----| .017708 | .017706 | .017713 | .017714 | .017711 | .017701 

ASIA— | | | 
China—Chefoo tael--| .378125 | .379583 | .379375 | .379166 | .379375 | .379583 

Hankow tael- - ---- .377343 | .378750 | .378593 | .378437 | .378593 | .378437 

Shanghai tael-- ---- .366071 | .367500 | .367410 | .366428  .366785 | .366517 

Tientsin tael-- ---- .382708 | .384166 .383958 | .383333 .385000 | .383750 

Hong Kong dollar_-| .310535 | .310416 | .310267 | .310535  .310535! .310714 

Mexican dollar_.---| .263125 | .264062 | .265937 | .262812 | .265000 | .264687 

Tientsin or Peiyang ] j 

iT. ia wie we -265000 .266250 | .267083 | .265000 | .266250 | .265833 

Yuan dollar...----| .264166 | .262916 | .267083 | .261666 | .262916 | .262500 
India, rupee--------- .360607  .360550 | .360510 | .360450 | .360482 | .360439 
pee ee .493750 | .493575 | .493656 | .493687 | .493637 | .493706 
Singapore (S.S.) dollar! .559341 | .559341 | .559208 | .559375 | .559208 | .559208 

NORTH AMER.— 

Canada, dollar -- -- -- 1.000353 1.000332 1.000266 1.000689 (1.001075 1.001258 
ee -999206 | .999143  .999007 | .999112  .999050 | .999112 
Mexico, peso- ------- .469750 .469575  .469725  .469166 | .469666 | .469666 
Newfoundaind, dollar) .997750 .997625 | .997562 | .998062 | .998532 | .998655 

SOUTH AMER.— | 
Argentina, peso (gold)! .820824 .822851 | .828519 | .827105 | .823468 | .823193 
Brazil, milreis----- 110140 | .111280 | .112050 | .111000 .109555 | .109222 
Ce, Oo nnn onea .120815 | .120860 .120863 | .120868 | .120858 | .120857 
Uruguay, peso__-_---- 859925 | .860550 | .863451 | .865500 | .863000 | .862833 
Colombia, peso - - - - - - 965300 | .965000 .965300 ' .965300 | .965300 | .965300 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 











possible to show the effect of Government operations 
in the Clearing House institutions: The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 
July 12. 





onday, | Tuesday, Aggregate 
July 14. July 15. for Week. 


Weanesa'y | Thursday. 
July 16. | July 17. 








Friday, 
July 18. 





; | $ et te | $ 
172,000,000 179,000,000! 151,000,000 142,000,000! Cr. 923,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large ercdit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the daily balances. The large volume of checks on institutions located outside 
of New York are not accounted for in arriving at these balances, as such checks 
do not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


$ $ | 
158,000,000! 121,000,000 








The following table indicates the amount of bul- 
lion in the principal European banks: 





July 18 1929. 


























Banks of— |— = ++ —: 
Gold. | Silrer Total. Gold. Silver. Total. 
£ | £ £ £ £ £ 

England - -|156,371,428' -....--- 156,371,428 155,665,097)  -.....-- 155,665,097 
France a--355,658 ,327| (d) 355,658,327 295,650,306 (d) 295,650,306 
Germany b 123,447,150) ©994,600/124,441,750 97,807,250 994,600) 98,801,850 
Spain. ---| 98,858,000) 28,777,000)127 ,635,000 102,459,000) 28,724,000)131,183,000 
ET a sans | SOMES hennwccs 56,301,000 55,440,000) -__.---- | 55,440,000 
Netherl'ds.| 35,992,000; 2,149,000) 38,141,000 37,044,000) 1,714,000) 38,758,000 
Nat’l Belg.| 34,335,000) -...---- 34,335,000 28,561,000} 1,270,000) 29,831,000 
Switzerl’'d_| 23,156,000); -..-.-.--- 23,156,000 19,845,000) 1,561,000) 21,406,000 
Sweden-_-.-| 13,487,000) -....---- 13,487,000 12,982,000} -------- 12,982,000 
Denmark -| 9,567,000) ---.---.-- 9,567,000 9,588,000 419,000; 10,007,000 
Norway --| GAGs COON becestes 8,142,000 8,154,000) -...---- 8,154,000 
Total week915,314,903 31 ,920,6001947,235,505 823,195,653] 34,682,600857,878,253 
Prev. week/913,234,325| 32,140,600/945,374,925 819,079,752 


34,866 600.853 946,352 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £7,489,000. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 











Further Criticism of the Briand Plan—the 
German and British Replies. 

The critical examination by Italy of the Briand 
plan of a United States of Europe, upon which we 
commented last week, has been reinforced by the re- 
ply of the German Government, made public on Tues- 
day, and that of Great Britain, given to the press on 
Thursday. Taking the German reply first, the German 
Government agrees with that of Italy in pointing out 
that there can be no permanent peace in Europe, and 
hence nosufficient basis for the union of States which 
M. Briand has proposed, until the inequalities estab- 
lished by the peace treaties have been removed and 
obvious wrongs redressed. If the demand for treaty 
revision seems to come more naturally from Germany 
than from Italy, it must be remembered that Ger- 
many is now a member in full right of the League of 
Nations, that the reparations controversy has been 
adjusted and Allied troops withdrawn, and that the 
right of Germany to speak on a question of general 
European interest is equal in all respects to that 
of any other European Power. 

The German Government, while welcoming the 
Briand memorandum and expressing its willingness 
to take part in a discussion of the subject of a 
European federation at the September meeting of 
the League of Nations, nevertheless observes that 
the discussion “must be undertaken in a spirit of 
courageous reform and understanding of conditions 
which are now recognized as untenable, thus bring- 
ing about a pacification of Europe which can be 
established only on principles of justice and equality.” 
Caution, it is urged, should be observed in deter- 
mining what international subjects “come within the 
scope of a specifically European readjustment.” 
What is done should not be directed against any 
other State or continent. “In many respects the re- 
ciprocal relations between the European and non- 
juropean States are more pronounced than those 
obtaining between the European countries. To re- 
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strict such international relations would be a mis- 
take.” For similar reasons individual European 
States should not be left out of a federation, nor 
States which have both European and non-European 
territory. The German Government accordingly fol- 
lows the Italian Government in favoring the inclu- 
sion of Russia and Turkey, to neither of which was 
the Briand memorandum communicated. The Brit- 
ish note does not bring up this point. 

The German Government further expresses its 
“complete accord” with France in stressing “the 
necessity of approaching European problems from 
the political side, leaving the economic issues to be 
dealt with after certain political prerequisites have 
been fulfilled,” because it, too, is “convinced that 
the causes of the existing distressed conditions in 
Europe are to be looked for in the present political 
structure” of the Continent. Premising that its views 
on this subject are already well known, the German 
Government emphasizes the contention that “all at- 
tempts at an improvement of the political situation 
in Europe will be dependent upon the application of 
the principles of complete equality and equal se- 
curity for all and the peaceful adjustment of the 
vital needs of all nations. It would be futile to 
attempt to erect a new Europe on a foundation which 
would not support the vital requirements of national 
development.” 

In the matter of economic readjustment, which the 
German Government thinks should not be made de 
pendent upon a prior attainment of security, it is 
suggested that a beginning should be made with 
agriculture “and the lack of industrial turnover pos- 
sibilities,” with the object of “enlarging areas and 
facilitating the exchange of goods between the lead- 
ing agricultural and industrial districts of Europe.” 
Business as well as governments must co-operate in 
such an undertaking, for “governmental measures 
alone cannot help.” There are wide fields where 
business itself must attack the task, and the function 
of governments will be to bring their joint economic 
policies into accord with the free play of business 
policies which are already operating widely. Em- 
phasis upon military considerations in economic re- 
organization is expressly deprecated, and special 
consideration is urged for small countries having a 
social structure of their own or carrying financial 
burdens resulting from the World War. 

It will be recalled that the Italian reply, in com- 
menting upon so much of the Briand proposal as con- 
templated a federation which should function in close 
connection with the League of Nations, insisted that 
if such were to be the case the political policies of 
the federation could only be the same as those of the 
League; and it accordingly urged that the League 
should address itself to bringing about a general re- 
duction of armaments as a preliminary to the forma- 
tion of the proposed union of States. The German 
reply, while similar in substance though not in form 
to the Italian note at this point, makes some incisive 
comments which pretty clearly intimate that the 
proposed federation may not, after all, be worth 
while. Agreeing with France that the League should 
not suffer by reason of the establishment of another 
organization, the German Government observes that 
“the participation of all League members in the 
great tasks of all continents is one of the most im- 
portant duties of the League,” and that “an inclina- 
tion toward grouping by continents might weaken 
this broad general interest and influence the struc- 





ture of the League disadvantageously.” This is the 
more important, the German reply continues, because 
the League, engaged with tasks of a universal char- 
acter, “is still in the beginning stage,” and every- 
thing depends upon strengthening it in the way it 
has begun and continuing in the same direction. The 
weighty conclusion reached is that “even although in 
fundamental agreement over the problems of the 
League, it is seriously to be doubted whether prac- 
tical aid can be rendered by the creation of a special 
organization for European co-operation.” 

The British Government goes even further than 
the German Government, and frankly expresses 
doubt whether “the establishment of new and inde- 
pendent international institutions is either neces- 
sary or desirable.” The Briand Union, the British 
reply points out, would actually have no legal con- 
nection with the League, at the same time that it 
would be doing, or trying to do, precisely the same 
kind of things that the League is now doing, or has 
done, or could readily arrange to do. In studiously 
courteous but perfectly clear language the whole 
plan of a federation outside the League is made 
to appear very much like a fifth wheel to the 
coach. 

The French press, as was to be expected, is re- 
ported as virtually a unit in denouncing the sub- 
stance and the implications of the German reply, 
notwithstanding that the moderate tone of the note 
is commended. The papers, and they unfortunately 
are many and influential, which still insist that 
Germany is not to be trusted, find in the note only 
an insidious demand for the tearing open of the 
peace settlement, a revision of the territorial ar- 
rangements imposed by the Peace Conference, and 
quite posibly the union of Austria with Germany and 
a widespread readjustment of boundaries and poli- 
tical matters in Eastern Europe. Mingled with these 
criticisms and apprehensions appears a good deal 
of outspoken criticism of M. Briand for having, by 
his proposal, invited the opening of a discussion 
which France, more than any other nation, desires 
to keep closed. The well-known Paris journalist 
“Pertinax”, writing in the “Echo de Paris”, asks: 
“What would Premier Tardieu write now if he were 
as free to write as he was when he described his 
Foreign Minister’s policy as that of a dead dog 
drifting in the current?’ The British note, on the 
other hand, came as a great surprise, and its cordial 
expressions of support for the League did not con- 
ceal the fact that the British Government is dis- 
tinctly cold toward the plan. 

The fact is, of course, that both replies, like the 
Italian reply which preceded them, offer a searching 
criticism of the Briand plan. Not only do Germany 
and Italy agree that a European federation based 
upon the present political situation is not to be 
thought of, but Germany goes farther and pointedly 
asks whether the formation of a federation for 
Europe alone (and not for the whole of Europe either 
if Turkey and Russia are left out) would not actually 
weaken the League. While it is true that the activities. 
of the League have in practice been confined thus 
far almost wholly to Europe, the League itself, in 
theory and organization, is a body of worldwide 
membership and scope. Japan has a permanent seat 
in the Council, and China, various South American: 
countries, and remote members of the British Com- 
monwealth have held non-permanent seats. The juris- 
diction of the World Court, a subordinate agency” 





Juty 19 1930.] 


FINANCIAL CHRONICLE 


331 








of the League, is as wide as that of the League, and 
mandated territories in Asia and Africa are under 
League supervision. It is the German contention 
that a European federation, formed within the 
League and embracing not more than half of the 
present League membership, could not well have the 
same universal outlook or follow the same universal 
policies which are expected of the League, and that 
to the extent to which it drew apart from the wider 
interests of the League it would tend to become a 
divisive rather than a strengthening force. Great 
Britain, in turn, does not hesitate to say that such 
a union as is proposed would seriously interfere with 
the League. 

The criticisms are not only fundamental, but also 
far-reaching. If the German contention is sound, the 
Locarno pacts are as much open to objection as is 
the Briand federation, or the various political al- 
liances which France has been industriously forming. 
Not only are the Locarno pacts and the French al- 
liances regional agreements formed within the area 
covered by the League, but they also rest, as does the 
Briand proposal, upon the assumption that the peace 
settlement is to be scrupulously maintained. To this 
latter assumption Germany has now joined with 
Italy in objecting. The sharp resentment shown by 
the French press at the replies of the two countries 
may very well have been due, in considerable measure 
at least, to the instant perception of the wide reach 
of the Italian and German criticisms. If it was 


really the intention of M. Briand to propose a federa- 
tion which, while aiding the League on the one hand, 
would indirectly “preserve the fruits of victory” on 
the other, his French critics are making bold to say 
that he blundered rather badly, and that his blunder- 
ing has opened a question which cannot now very 


easily be closed. The British criticism, although it 
does not raise this particular point, nevertheless 
strengthens the German and Italian argument by 
the emphasis which it places on the importance of 
the League. 

M. Briand has little reason to be gratified at the 
replies which have thus far been made to his memo- 
randum. The three governments whose opinions 
count most are extremely critical of the whole scheme. 
The Hungarian Government is reported to have de- 
clared plainly that it could have nothing to do with 
a federation which involved the maintenance of the 
political status quo or which would require it to give 
up its campaign for a revision of the peace treaties 
and an acceptable solution of the problem of minori- 
ties. With the lines thus sharply drawn, the Septem- 
ber meeting of the League should develop an interest- 
ing debate. 








Agriculture and Commerce—The Deep Concern 
of the Farmer. 

Washington and Oregon are not the only States 
that produce apples. The “old apple tree” belongs 
to practically all the States. New York is one of 
the leading apple growing sections of the country, 
yet we pass the palm in apples to these new States 
of the Northwest because of the variety and flavor 
of the fruit and the extensive commerce engaged in 
sending the specially selected apples, boxed, over 
the entire country and abroad. Kansas, in the Mid- 
west, is one of our largest wheat producing States, 
giving character to this prolific farm section, but 
there was a time when some of the largest wheat 
fields in the world were in the State of California. 





Practically every State in the Union produces wheat 
in some degree, but the Midwest of a two-hundred- 
mile circle around Kansas City, by reason of its huge 
acreage in this cereal, characterizes the region as 
the “bread basket of the world.” It is important 
to remember this when we are making Federal laws 
to assist the wheat farmers, and preaching a limita- 
tion of acreage. 

It is true that our typical farmer of to-day and 
our “agricultural” region are in the alluvial valley 
of the Mississippi, especially if we regard the long 
Missouri as the really parent stream, but in each 
coastal region are farms of great worth and on even 
older civilization with attendant towns and cities, 
dating to times’ anterior to the “covered wagon.” 
We find few States outside this Midwest section and 
this Northwest section clamoring for Co-operative 
Marketing Associations guided and financed by a 
Federal Farm Board with a half a billion fund loan- 
ing on and buying up crops to increase prices. Why 
is this so? Grain is the life and sustenance of these 
sections, and wheat is their great money crop. They 
are so much interested because they have so much 
at stake. As a consequence, also, intense political 
pressure is brought to bear upon Congress from mem- 
bers representing these Midwest and Northwest 
regions. The misfortunes of these Western farmers 
must be viewed with sympathetic eyes. 

Nevertheless, the interest and welfare of the 
people as a whole must ever be the controlling con- 
sideration. Commerce is production, exchange and 
transportation, and consumption and use, by all the 
people of all the products of a prolific and inherently 
prosperous, vast country. Commerce is universal 
trade. Commerce is all of our fundamental powers 
in action. Commerce is the apple grower, the wheat 
producer, the cotton raiser and broker, the corn 
farmer, linked together by roads and cars, by boats 
and ships—in fact, by the wants and needs of mil- 
lions in cities and towns, and by manufacturers and 
merchants who serve them. Each and all are equal 
under the law, separated by soils, climates, and 
essential industries. Manufacturers have sought 
and obtained “protection” against outside competi- 
tion, and still seek and secure it. “Labor,” an in- 
tegral part of production, has organized itself into 
unions and escaped some of the so-called restrictive 
and anti-monopoly laws, and still knocks at the door 
of every Congress for favors. But commerce, com- 
prising all the rest of our industrial effort, uniting 
all, is an independent evolutionary growth. 

It is natural that an assembly of Chambers of 
Commerce should criticize a Federal Farm Board, 
thrust upon the country by partisan politics and 
interfering with the structure of business connec- 
tions that has developed by the continuous interde- 
pendence of all our vocations, all our sections, all 
our workers. Mill wheels of early days gave way 
to rollers that need no priming. Mills made prog- 
ress wherever there was grain to grind. Alongside 
of these, warehouses sprang up and grain dealers 
formed into companies to store and ship and sell 
agricultural products, taking all the risks of “mar- 
keting,” gaining and losing, as the case might be, 
without reference to the Government or the indi- 
vidual producer. Now comes the Federal Farm 
Board to drive out the warehouse men and the mill- 
ers, in direct contradiction to the natural process 
developed by the contacts and contracts of those 
companies that were the former helpers and saviors 
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of individual farmers who are still the prime indi- 
vidualists of business. 

Chambers of Commerce, doing no business them- 
selves, making no laws, no money, see this condition, 
and from an attitude of disinterestedness condemn, 
And the people at large should heed their words, 
and think long on all these schemes for political aid. 
Business as a whole is losing its freedom, its inde- 
pendence. It is a great natural machine made out 
of the energies of the people and the resources of 
the country. Congress after Congress is throwing 
a monkeywrench into this machine. Manufacture, 
though compelled by inordinate mass production and 
labor-saving aids to seek foreign markets, is follow- 
ing its destiny into the rich center of the country 
whence comes the large part of our original wealth. 
It needs no protection. It seeks the everlasting con- 
suming power of an energetic people; it seeks agri- 
culture. It brings the fuel and the raw material 
into ever closer proximity. Now a train from New 
York City to Washington is hardly ever out of sight 
of a huge factory. But West, Northwest and South- 
west, the makers of things, are moving their forces 
because of the indigenous the 
population. 

In another quarter of a century, with the interior 
waterways improved, commerce will unite agricul- 
ture and manufacture along the banks of the Missis- 
sippi to the benefit of the citizenry without a dollar 
of the tax-money and without a helping hand from 
politics. If “business,” meaning production, ex- 
change, and use and consumption, does not stand 
against this sapping by legislatures and laws it will 
lose its birthright, it will lose its mastery, it will 
become a politically propelled device for enslaving 
the people. Farmers, mechanical trades workers, 
professional men, common laborers by thousands 
and tens of thousands see this inevitable end now. 
But politics has taken such a hold upon attention, 
legislation has spawned so many laws, there are so 
many theories advanced by doctrinaires, so many 
Utopian cure-alls ladled out in the prints, that 
many have lost sight of the fact that supply and 
demand are like the tides of the sea 
against the brooms of the politicians. 

If we really desire to preserve individual initia- 
tive, why institute all these schemes for co-operation, 
co-ordination and organization of business and in- 
dustry? Fundamental and ultimate control rest in 
the needs and wants of these many individuals—the 
people. We cannot limit acreage and lift price un- 
less we limit consumption and use. Food is control; 
fashion is control. The original forces are always 
at work. But now we use the Government as a 
helper, a minister, a manipulator. All it can do is 
to follow the lead of natural forces, or become an 
interloper and do more harm than good because it 
acts in an arbitrary and artificial way. 

Comes a smash, a slump, as the natural sequence 
of a boom! The Government could not prevent the 
boom; it cannot and did not prevent the smash; 
recovery and relief must come through the interac- 
tion of all industries and through the renewed cour- 
age and enterprise of the people—each man, firm, 
company, following the lead of free individual in- 
itiative. It is well enough, under a national call, 
to consult and confer—but pouring taxes into farm 
loans and grain purchases, that is beyond the prov- 
ince of government and must result in the end in 
greater confusion and discord. 


resources and 





omnipotent 











Effects of Segregation—The Reading Case. 

The Reading Company having just marketed its 
first issue of bonds since segregation of transporta- 
tion interests from the mining industry became 
effective in 1924, a brief sketch of the strides made 
in six years will interest investors. During all of 
that period the railroad business has been operated 
by Agnew T. Dice, as President, with Edward T. 
Stotesbury as Chairman, and the period is the first 
time that the railroad has been operated solely as a 
common carrier since Frankling B. Gowen, once 
President of the Philadelphia & Reading RR. Co., 
began to buy and lease extensive anthracite proper- 
ties for the railroad. The purpose was to assure 
to the railroad the traffic from the anthracite mines 
along its lines. 

The name of the mining company which took title 
to the anthracite lands and leases was the Philadel- 
phia & Reading Coal & Iron Co. Never did it pay 
a dividend, and during the period of this dual opera- 
tion the old Philadelphia & Reading RR. Co. was 
three times forced into the hands of receivers, 
once on the day following the declaration of a 
dividend. 

Segregation of the anthracite properties from the 
railroad was forced by the Federal Government, and 
was long and bitterly fought in the courts by the 
Philadelphia & Reading RR. Co. and its successor, 
the “Railway” company. 

The separation, however, has proved to be a bless- 
ing in disguise. Not only has the Reading Company, 
the name finally taken by the railroad, been solvent, 
but it has been able to maintain dividends on its 
common stock at 8%, and its credit, just tested, 
demonstrates ability to market a 414% bond at 9914. 

A glance over the records of the Reading Company 
for the last six years shows clearly the reason for 
its good credit, which is all the more remarkable 
when compared with the chaotic conditions that long 
prevailed when the mining industry was so closely 
connected with that of transportation. 

Since the beginning of 1924 the management has 
expended over $87,000,000 in bringing the property 
up to a high standard, complying with all require- 
ments of the courts and the Inter-State Commerce 
Commission. This has been accomplished without 
any addition to the capital stock or funded debt 
save the issue of $15,000,000 of 414s just marketed, 
although in two instances subsidiary organizations 
financed their own important improvements. The 
Atlantic City Railway financed the construction of 
a $3,405,000 Camden terminal, and the Philadelphia 
Grain Elevator Co. financed the building of a new 
export grain elevator at Philadelphia costing 
$4,538,000. 

The Reading Company has expended for eight new 
passenger depots $2,613,994, including the North 
3road Street Station in Philadelphia, opened this 
year. The railroad’s new shops at Reading, costing 
$2,809,000, are equipped to build both cars and loco- 
motives, but are used chiefly for repair work. 

Electrification, now in hand, will cost $13,500,000. 
When the work on the branch lines leading into 
Philadelphia is completed the management contem- 
plates electrification of the road to New York City 
and also its division which extends up the Schuyl- 
kill. Roughly estimated, the cost of complete elec- 
trification of the entire Reading system is put at 


| $52,000,000. 
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Elimination of grade crossings precedes electrifi- | 


cation. This advance work in and about Philadel- 
phia has cost $8,000,000, which includes the con- 
struction of the necessary signals. 

New York City and Philadelphia being only 90 
miles apart, and business relations between the two 
cities constantly growing, the commutation traffic 
has become very heavy, demanding the very best of 
facilities. Trains leaving in either direction depart 
every hour va the hour, making the trip in two hours, 
and this time will be lowered when electrification 
is completed to serve a combined population of about 
10,000,000 persons. A 20-year contract for power 
has been made with the Philadelphia Electric Co. 

Unruffled by all the turmoil over railroad mergers, 
the Reading management, knowing that control is 
vested in the New York Central and the Baltimore & 
Ohio, keeps steadily forging ahead, being entirely 
undisturbed over the agitation concerning railroad 
consolidation. The fact that Reading’s bituminous 
coal traffic far surpasses its anthracite tonnage, on 
which so much dependence formerly was placed, puts 
the railroad in a much better position than it en- 
joyed in the old period when hard coal tonnage was 
considered almost a vital factor of freight traffic. 

Last year the authracite traffic was 13,510,493 
tons, and the bituminous traffic was 20,020,970 tons, 
while the merchandise traffic was 31,592,860 tons. 
One of the railroad’s latest steps is the purchase of a 
large tract of land near a mail order hours store in 
order to serve this big customer to better advantage. 

In motor bus transportation the Reading is keep- 
ing abreast with public requirements, operating 
many coaches on routes aggregating 600 miles, cov- 
ering such points as New York City, Atlantic City, 
Ocean City, and Cape May, and points in Penn- 
sylvania. 

Traffic statistics show that gains made since 1924 
in operating revenue have been absorbed by increased 
operating expenses, and the revenue from operation 
remains about as it was in 1924—around $21,000,000. 





Mercantile Failures for the Half Year. 


Failures in the United States for the first half of 
1930, were somewhat more numerous than a year ago 
and have involved heavier liabilities. The records 
of R. G. Dun & Co. show for this year to date 13,771 
mercantile defaults, for which the indebtedness is 
placed at $337,089,083. The number is the largest on 
record for that period, while the amount involved has 
been exceeded only once for any similar time in the 
past, namely, in the first half of 1922, in which half- 
year the number of mercantile failures was 13,384 
and the liabilities were $373,716,338. Consideration 
should be given to the fact, however, that there are 
more business concerns now than in 1922. For the 
first half of 1929, 12,172 mercantile defaults were 
reported in the United States, involving $232,128,936 
of indebtedness, the increase in the number this year 
over last being 13.1% while the increase in liabilities 
was no less than 45.2%. 

For each month of this year the increase over last 
year has been quite constant and the figures for June, 
are in some respects quite the most unsatisfactory 
for the half year. There were 2,026 mercantile fail- 
ures in June against 1,767 a year ago, the increase 
being 14.7%. The defaulted indebtedness for June 
was $63,130,762, against $31,374,761 last year, more 
than 100% higher this year. All three sections into 





which the June report is separated show a consider- 
able increase, both in number of failures and liabili- 
ties. The trading division is perhaps the least satis- 
factory. There were in June 507 failures in manufac- 
turing lines, involving $26,273,117 of indebtedness; 
1,393 trading insolvencies, for $22,824,630, and 126 
for agents and brokers with liabilities of $14,033,015. 
A year ago in’ June, 496 manufacturing failures were 
reported with $12,721,101 of indebtedness; 1,153 trad- 
ing concerns owing $13,930,961 and 117 defaults 
among agents and brokers for $4,722,690. Only a 
small increase appears in the number of manufac- 
turing failures and in nearly all of the divisions for 
which detailed figures are given there is a decrease. 
The reduction is quite notable for the large lumber 
class. There were also fewer failures last month in 
the leather and shoe division, as well as for chemicals 
and for printing and engraving. Liabilities last 
month were quite heavy for the lumber class; also for 
manufacturers of clothing and for milling and bakers. 
Quite an increase in the number of defaults was re- 
ported in June for clothing manufacturing. For the 
division embracing hats, gloves and furs an increase 
also appears. It is in the miscellaneous section that 
the heavy gain in the indebtedness appears. 

In the trading division all but one of the 14 sepa- 
rate classifications, covering practically 77% of the 
total number of all trading defaults for June, and 
two-thirds of the total of trading liabilities for that 
month, record an increase. The division with a de- 
crease is the important grocery section. For this 
same class liabilities were also less in June than they 
were a year ago—in fact, both the number and in- 
debtedness in the grocery section was less in June 
this year than in that month last year or in 1928. 
For nearly every month for a year or more, in- 
solvencies in the grocery section have shown a de 
clining tendency, attention having frequently been 
directed to this fact. On the other hand, most of the 
other leading classifications have generally reported 
an increase in the number of defaults, and many of 
them larger liabilities as well. Well known condi- 
tions in the grocery trade, have occasioned much 
comment in the past 10 or 20 years, and undoubtedly 
this is now reflected in the monthly decline for 
grocery failures. As to the other trading lines, the 
increase for June in some instances is quite notable. 
Among the latter should be mentioned dealers in 
clothing and furnishings; dealers in dry goods; in 
shoes; furniture; drugs; jewelry; also, for general 
stores, as well as for hotels and restaurants. There 
was a small increase last month for hats, furs and 
gloves. Liabilities, for the trading section were 
largely in the clothing class; in dry goods; furniture 
and for jewelry, defaults in which lines include some 
large failures. 

The large failures, that is the insolvencies where 
the liabilities in each instance amount to $100,000 or 
more, were unusually numerous in June, numbering 
95, and involving a total of $40,054,750 of indebted- 
ness. Both number and amount are far in excess of 
the June figures for any preceding year. A year ago 
there were only 46 such failures involving $11,429,076 
of liabilities. The increase this year applies to all 
three divisions into which the report is separated, it 
being more than double as to the number in the man- 
ufacturing and trading sections. 

The statement for June completes the record for 
the second quarter of the year, for which the separa- 





tion by geographical divisions is given. The figures 
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for the second quarter show much the same results 
as in the first quarter, with insolvencies more numer- 
ous than in the corresponding period of 1929, and a 
substantial increase in the indebtedness. The num- 
ber this year was 6,403 and the liabilities $167,731,- 
532,—for the same period last year there were 5,685 
defaults, involving $107,860,328, the increase this 
year in number being 12.6% and in indebtedness 
55.5%. Practically all of the increase in the number 
of defaults for the three months just closed was in 
the Eastern States, including both the New England 
and Middle Atlantic sections; in the Central divi- 
sion, covering mainly the States lying in the Missis- 
sippi Valley, with a small gain in the Western or 
Mountain section. The South Atlantic division re- 
ported fewer mercantile defaults for the second three 
months of this year than those of a year ago; also, 
the Central West, embracing the seven States in the 
Minnesota-Nebraska group, and there was a small 
decrease in the Pacific Coast section. The large in- 
crease in liabilities was due to an unusual number 
of heavy defaults, and to this all sections contributed 
more or less. 

The three Middle Atlantic States lead all others in 
the amount of increase shown, and the increase ap- 
plies not only to each State, but to each of the three 
classifications. Some large insolvencies in the manu- 
facturing division added to the liabilities in New 
York, New Jersey and Pennsylvania. Next in order 
may be mentioned the five Eastern Central States, 
especially Illinois, and the increase in the number of 
defaults was for all three classes. In this section, 
Wisconsin alone reported fewer failures in the second 
quarter of this year than in 1929. The increase in 
New England is quite large and applies mainly to 
the trading and brokerage divisions, a reduction be- 
ing shown in the number of manufacturing defaults. 
The improvement in the number of insolvencies in 
the second quarter in the South Atlantic division, 
applies to six of the eight States in that section, 
Maryland and Virginia being the only States where 
there is an increase. The reduction in number is 
marked in West Virginia, North Carolina and 
Florida. In the Central South, an increase appears, 
especially for Kentucky, Alabama, Mississippi and 
Texas. The Western division reports fewer failures, 
but mainly owing to the reduction in Minnesota and 
Nebraska. There is an increase however, in Missouri, 
which is included in this group. In the Mountain 
section the small increase was due to a larger num- 
ber in Montana and Idaho. Fewer defaults, however, 
occurred in Colorado. The three Pacific Coast States 
show a small decrease in the number of failures and 
there were fewer defaults in Washington and Oregon, 
but for California the number is larger. 

All three classes covered by the statement added 
materially to the number of insolvencies and to the 
indebtedness shown for the past three months. For 
the large trading section there were 4,423 insolvencies 
in the United States having an indebtedness of $67,- 
536,887—a year ago the number was 3,808 for 
$51,224,321 of indebtedness. Manufacturing failures 
for the same period this year numbered 1,542 with 
liabilities of $69,075,174; and last year 1,510 owing 
$42,097,789. This large increase in the manufacturing 
liabilities, is accounted for by the large manufac- 
turing failures in Massachusetts, in the three Middle 
Atlantic States, in Indiana, Illinois, Missouri, Wash- 
ington and California. There was also a much larger 
amount involved in the failures for the third divi- 





sion, covering agents and brokers, the number of 
defaults in the United States for that class being 
438 against 367 last year, with an indebtedness of 
$31,119,471 compared with $14,538,218 in the pre 
ceding year. The feature of the increase this year in 
liabilities for the third division was the heavy amount 
involved in New York, as well as New Jersey, in 
Massachusets, Illinois and Texas, while in Missouri 
the liabilities are also quite large. 

The number and indebtedness of trading failures 
shows a more even distribution throughout the 
country as a whole. Trading defaults increased in 
six of the eight geographical sections into which the 
report is separated. The South Atlantic States re- 
port fewer defaults in that class for the past three 
months, with a reduction in liabilities from those 
of a year ago. In the Central Western States also, 
the group including Minnesota, Missouri and Kansas, 
there was a reduction in the number this year, but 
the liabilities are somewhat larger. As to the other 
sections, a single large trading failure in Utah added 
materially to the trading liabilities for that State, 
while California reported an increase. 








Prospects for Peace—The Clarion Call of Lloyd 
George. 

Former Premier David Lloyd George delivered an 
address at a banquet held by the International Con- 
gregational Church Council delegates, July 4, ac- 
cording to a cablegram dated Bournemouth, Eng- 
land, in which he appealed to the delegates to aid 
“in substituting the reign of law for the reign of 
mistrust, suspicion and force.” His closing words 
were: “Let us have brotherhood. It is only the 
Christian churches can do it. It is for you to do it.” 
Some allowance must be made for the occasion, as 
to the temper and point of the address. But looking 
at the conditions in India, in Palestine and Russia, 
not the Christian religion alone but all religions of 
the world must work for peace if we are to have and 
maintain it. 

How to bring all religions under the aegis of peace 
is one of the great movements that ought to engage 
the interest of peace-lovers everywhere. For, as so 
often asserted, there is the possibility of a religious 
war on the far horizon, which, if it ever should come, 
would realign the uses of force, disrupt peoples, and 
divide States, to the end of a more deadly and de- 
structive conflict than has occurred since barbarism 
overran Europe. 

The former Premier emphasized the co-operation 
and good-will between Great Britain and the United 
States as a concomitant of peace. And every man 
must hope that the present friendship will never 
lessen or be broken. Looking at the farflung Em- 
pire, however, at the restiveness of some of the 
integers in the Commonwealth of these English 
States, at the smothered rebellion in some of the 
dependencies, it seems reasonable to believe that 
conditions may arise in which the United States 


-ean give little direct help in holding war in check. 


In the course of his address, the former Premier 
said: “It is vital in the interests of the human race 
that Britain and America should march side by side, 
solving the great problems that await us. Peace is 
by no means secure. In spite of treaties, man has 


not yet given up the idea of war. Preparations for 
war are going on in every country of the world. 
There are more men trained for war in Europe, Asia, 
and America than before the great catastrophe in 





Jury 19 1930.] 


FINANCIAL CHRONICLE 





335 








1914.” “T speak from personal experience 
when I say that although I have gone to live in a 
quiet place in Surrey I hear every day the rattle of 
machine guns in one camp, the hoarse roar of can- 
nons in another, and carried by the westerly breeze 
I hear the boom of naval artillery from the direction 
of Portsmouth and the drone of airplanes. That is 
going on in every civilized land on earth. It is really 
time the churches took this thing in hand. I do not 
know who else can do it.” . 

“We have got covenants against war; we have got 
pacts, which we have all signed, that there shall be 
no more war, and we are spending more preparing 
for things that we have determined should never hap- 
pen again. If a drunkard signed a pledge that he 
would take no more drinks, and you heard he was 
filling up his cellars with the choicest and most 
expensive wines, and that he was occasionally tak- 
ing a nip to taste them, you would know that he 
was preparing for another spree. This is the case 
of armaments in the world. I do not believe in 
pledges signed in a full cellar.” “The inter- 
national situation is bad. We are building up bar- 
riers against each other, putting up fences against 
each other, and restrictions against each other. We 
are blockading each other, and we are trying to 
starve each other. Trade is treated as if it were 
contraband. The atmosphere is poisoned with sus- 
picion and mistrust.” 

What really is the matter? The people every- 
where want peace. Are they, then, powerless to 
effect it? Will the London Conference throw any 
light on the difficulty? Was there a lack of cour- 
age on the part of delegates to reduce armaments; 
or did they, seeking a way, call in the official mili- 
tarists to guide them, and become lost in the mazes 
of suggested means? If the picture which the for- 
mer Premier draws is not exaggerated, if behind all 
this talk of relative power at arms there is a feeling 
of fear that no jot of power must be abandoned by 
any one nation, then certainly we are not proceeding 
in the direction of peace but in that of war. But 
there is another side which is chargeable to the peo- 
ples. Are they not at commercial war now, when 
everywhere they are setting tariff embargoes against 
each other? And do they, through their legislatures, 
think on these tariffs as a prime cause of wars? 
Bent on a national form of so-called “prosperity,” 
do they see the conditions that result therefrom 
which, in turn, judging by the past, compel war? 
Would it not be better to sacrifice some of the profits 
of enterprise rather than foster the fighting? Who 
are profiting by these tariffs that infest every coun- 
try? Politics tells us it is the laboring man. But 
will this stand the test of commercial and financial 
analysis? Isit true? At least, if seeds of military 
wars are thus being sown throughout the world, is 
it not worth while to give heed to this charge? Are 
not the peoples themselves derelict in that for politi- 
cal success and financial gain they permit these 
alleged causes of war to continue? 

On the other hand, Representative Henry W. Tem- 
ple, of Pennsylvania, Chairman of the Committee on 
Foreign Affairs, reviewing the accomplishments in 
the foreign field during the 16 months of the Hoover 
Administration, stated (July 6) that more progress 
has been made in the field of the development of 
good-will in that period between the United States 
and other nations than in many years before. He 








recites the following achievements: ‘The London 
naval limitations treaty, putting an end to competi- 
tive warship construction between the United States 
and Great Britain and Japan (does it do this?) ; 
American adherence to the protocol of the World 
Court; proclamation of the Kellogg-Briand treaty 
renouncing war as an instrument of national policy ; 
and mobilization of public opinion in the contro- 
versy between China and Russia, both signatories 
to the pact; completion of war debt negotiations; 
the pre-inaugural good-will mission to Central and 
South America; assistance rendered Mexico in 
speedily ending the armed revolt in that country 
early in 1929; settlement of the Tacna-Arica dispute 
between Chile and Peru, of long standing ; manning 
the Latin American missions with chiefs appointed, 
almost without exception, from the diplomatic 
service (rather than by purely political appoint- 
ments) ; appointment to the major posts in Europe 
of diplomats of long service, or men of Senatorial 
experience familiar with the processes of American 
government; adoption of a new policy in dealing 
with Haiti looking to the setting up of a new local 
government and withdrawal of American marines. 
Surely these are steps in the direction of adjustment 
and peace and creditable to the Administration. 
But they are all governmental, not directly and inde- 
pendently commercial. Nor are they consonant 
with a new tariff law, enacted after long travail, 
that has roused the hostility of almost the whole 
world. There is lack of consistency here. 

What we are doing is not what other States of 
the world are doing—for they are maintaining 
armed camps and quivering with the fear of enmity 
and rivalry as causes of future wars. It is true that 
all have signed the pact outlawing war, but they 
are afraid to relinquish military powers. If there 
could be a peaceful uprising of all peoples in the 
interest of peace, how many ships might be sunk, 
how many guns spiked, how many plowshares and 
pruning hooks made out of this wasted steel! 


Diplomacy is not the surest means of peace. It 
twists and turns and seeks for advantage. It is 
coldly and sometimes deceitfully patriotic. It is 


full of ambushes and surprises. 

On the contrary, if the commerce and finance of 
the world would become enthused for peace what 
might not be accomplished? Not a dollar loaned to 
carry on war! Not a cargo sold to maintain an 
army or float a warship! Not a submarine builded 
for any State for any purpose, and not a pound of 
poison gas manufactured! Here is work for national 
and international Chambers of Commerce! Not a 
dollar in capital to advance the cause of war! It 
can be done. Mr. Schwab said he would be glad to 
get out of the building of warships. 

And then, doubtful as it may seem, there is a 
power in suggestion. The speech of the great Pre- 
mier does not suggest peace, but war. Why should 
there ever again be war? If the people could con- 
trol their governments there never would be another 
war. But a pseudo-loyalty, and enthusiasm for 
imagined duty, drives legislatures and executives 
into preparedness for war, that all have solemnly 
said shall not come again. It is an anomaly. It is 
a false front. It isa sham and a deceit. To say that 
the peoples of earth cannot forever suppress war 
is to admit the failure of reason to rule, and is to 
crucify the divine mission of love and good-will. 
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Somehow, as we think on these things, we are not 
disheartened. Men, millions of them everywhere, 
are thinking on peace. In the silence of their hearts 
they are praying for peace. Not treaties, not pacts, 
not governments, not diplomacy, will establish 
peace in the end, though happily they work for it, 
but aroused, intensified , invincible world public 
opinion will prevent it. And the first step is prog- 
ress towards disarmament. Let no commission dare 
to return without actual accomplishment! 








The Bank for International Settlements—lIts 
First Balance Sheet. 


[Editorial in New York Journal of Commerce July 16] 


The first balance sheet published by the Bank for Inter- 
national Settlements presents a report of its condition on 
June 30, 1930. The statement is referred to by one com- 
mentator as a “mere skeleton” and, such in fact, it appears 
to be as it reveals few details that might not have been 
guessed in advance. The liabilities consist roughly of deposits 
on reparations account, called special deposits, and sight de- 
posits made by central banks for their own account and for 
that of other depositors. These latter deposits amount to 
$51,800,000; while the special deposits, including the an- 
nuities trust account and the deposit made by the German 
Government, are placed at $53,000,000. A large item of 
$84,600,000 represents the undistributed proceeds of the re- 
cently floated international loan. 

On the assets side, most of the funds are invested in paper 
due in 90 days or less. About 43% represents funds 
employed at sight or on 15 days’ notice, while 46% has been 
placed in acceptances and treasury bonds with a maximum 
maturity of 90 days. As the $84,600,000 of the proceeds 
of the German loan is to be distributed at once, the explana- 
tion of the large proportion of sight and 15-day transactions 
is obvious. No information is available concerning the char- 
acter of the holdings which are listed under the head of 
investments for more than 90 days. Although these items 
constitute only 6.3% of all assets, they are much more im- 
portant than they appear to be at first sight since they 
amounted to over 25% of the sight deposits due to the central 
banks or made by these banks for account of others. 

The paid-in capital of the bank is less than $20,000,000 





and, allowing for the fact that its receipts have been tempo- 
rarily swollen by the proceeds of the international loan, it | 
is evident that it is beginning business with extremely limited | 
resourc es. However, the Ger man rishi = is expected 


from the sums saaadaiad ieasaiiad pee Gevsimin for Getto. | 
tion to reparations claimants. 


assures the bank of the retention of balances belonging to! 


the creditor governments, in the neighborhood of $30,000,000. 
The bank will, nevertheless, have to attract much greater 
resources than it now controls before it will be in a position 
to exercise any perceptible influence upon the exchanges of 
the world or to control international monetary movements. 

Its ultimate success will depend chiefly upon the attitude 
of the central banks. If the latter desire to co-operate and 
decide to let the Bank for International Settlements oper- 
ate as their agent, the latter may present an appearance of 
power belied by the paucity of its resources. 








Public-Utility Earnings for May and the Five 
Months. 


Gross earnings of public-utility enterprises in May, ex- 
clusive of telephone and telegraph companies, as reported to 
the Department of Commerce by ninety-five companies or 
systems operating gas, electric light, heat, power, traction 
and water services were $195,000,000, as compared with 
$189,750,000 in May 1929, $180,255,000 in the correspond- 
ing month of 1928 and $171,255,000 in 1927. Gross earnings 
consist, in general, of gross operating revenues, while net 
earnings in general represent the gross, less operating expenses 
and taxes, or the nearest comparable figures. In some cases 
the figures for earlier years do not cover exactly the same 
subsidiaries, owing to acquisitions, consolidations, &c., but 
these differences are not believed to be great in the aggregate. 
This summary presents gross and net public-utility earnings 
by months from January 1927, the figures for the latest 


months being subject to revision. 
PUBLIC UTILITY EARNINGS. 


















































Gross Earnings. 

1927. 1928. 1929. 1930. 
rere $191,702,022| $196,573,107| $203,000,000) $211,000,000 
February ........--- 177,612,648 187,383.731 194,000,000 500, 
DS... usetewmiine 179,564,670 187,726,994 195,000,000 199,000,000 
(Rare 176,467 ,300 181,143,683 190,000 ,000 198,000,000 
DUsdn tances anne 171,255,699 180,255,407 189,750,000 195,000,000 

Total (5 months $896,602 ,339| $933,082,922| $971,750,000|$1,002,500,000 
CS ay ane 167,975,072 173,696,556 183,008,000 
isis sie av Bi snd toamito ts 161,638,462 173,645,919 178,000,000 
Becnessccecass 162,647,420 173,952,469 179,508,000 
September... .-....- 169,413,885 179,346,145 185,000,060 
eer 177.734,493 199.795,668 197,500,000 
November.......-.-- 182,077,497 198,032,715 202,500,060 
po ee 194,985,134 202,000,000 211,500,000 

Total (year) ..-.-- $2,113,074,302'$2,229,552,394'$2,308,750,000 

Neat Earnings. 

1927. 1928. 1929. 1930. 
0 Orr 373,746,891 $79,013,279 $92,000,000 $92,000, - 
ER iccadwinndes 66,907 ,757 74,296,576 86,006,000 90,000,006 
eae 65,412,739 72,811,146 85,000,000 88,000,000 
DE is as eb wba ad take rth 907,729 68 971,324 83,000,000 89,500,000 
iia ond wichnuiew aie ,194, 779 57 , 732,911 £2,500, 000} 86,000,000 

Total (5 months) -- $332,169,895 $362,825,236| $42 28, 500,000} $445,500,000 
EE eer 59,167,096 67,537,149 79,060,000 
ye Rit aeelldl di tk aeinee eee al 53,980,280 62,260,333 71,006,060 

aa drab de Baier eek 53,551,164 61,809,794 73,080,060 
pt S aacaaie alee os 61,897,207 68,235,698 80,000,000 
a 65,259,727 73,670,561 83.000 .000 
PE dncccane- 70,214,468 81,363,306 92,080,000 
PO eee 78,937,417 91,006,000 100,000,000 
Total (year) ...... $775,177,2541 $868,702,577'$1,0€6,500,000 























The New Capital Flotations During the Month of June and for the 
Half Year Ending With June 


New financing in the United States during June was on a 
Substantially reduced scale as compared with the months 
immediately preceding, and yet was not itself small, and 
it reveals the same characteristics as all other months of 
the current year 1930 thus far. Among the most prominent 
of these characteristics, and which sharply distinguish the 
new period of financing from that which prevailed prior 
to the stock market crash of last autumn, may be mentioned 
(1) the substitution to a great extent of bond issues for 
stock issues, the latter having been predominately in popular 
favor up to the time of the stock market collapse, but now 
having lost much of their former prestige owing to the de- 
preciation which stocks have suffered, and (2) the greater 
freedom with which foreign government issues now find 
their way to market as compared with a year ago, when, 
because of the fascination of the public, here and abroad, 





for the speculation on the Stock Exchange and the high 
rates of interest obtainable for loans on security collateral, 


it was virtually impossible to undertake to float foreign 
issues in this country. 

Our tabulations, as always, include the stock, bond and 
corporations, by holding, investment, and 
trading companies of one kind or another, and by States 
and municipalities, foreign and domestic, and also farm loan 
emissions. The grand total of the offerings of securities 
under various heads during June aggregated $772,- 
792,186. This compares with $1,179,683,616 in May; with 
$957,838 ,752 with $821,142,580 in March; with 
$621,374,402 in February, which was a short month; with 
$824,183,488 in January: with $658,012,982 in December 
1929, and with only $298,029,283 in November, which latter 
was the month of the termination of the stock market crash. 
In October, when the total had already begun to dwindle, 
because of Stock Exchange conditions, 


note issues by 


these 


in April; 


the new offerings 


footed up $878,901,935, while in September, when all records 
of monthly totals for new capital issues were broken, the 
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new flotations amounted to $1,616,464,867. 

In the reduced magnitude of the new financing, June 
stands in sharp contrast with May, the month immediately 
preceding, for, whereas in May the security offerings in the 
United States were by far the heaviest of any month since 
the stock market crash of last autumn, in June, on the 
other hand, the total of the new capital flotations was, it 
appears from the figures cited above, the smallest of 
any month of the half-year of 1930—barring February, 
which, of course, was a short month. This, however, is a 
point of little significance. Neither the exceptional size 
of the May aggregate nor the much smaller aggregate for 
June can be considered of any special consequence. It 
happens that two or three issues of unusual size served to 
swell the May total, among which should be mentioned, 
particularly, the offering of $235,000,000 stock by the Amer. 
Tel. & Tel., and the $120,000,000 Cities Service Co. con- 
vertible deb. 5s of 1950, offered to stockholders of the 
company at par. It may be noted that even at $772,792,186 
the new flotations for June come very close to the total 
for June 1929, which was $802,194,350, and during 1929, it 
will be recalled, new issues came out on a scale never before 
witnessed. But here, again, the comparison is devoid of 
importance, since, as was the case the present year, there 
was in June last year a slowing down of new financing 
after the new capital issues the previous month (May 1929) 
had been of prodigious proportions. As a matter of fact, 
the aggregate of the new emissions in May 1929 reached no 
less than $1,513,250,087, a total which up to that time had 
never even been closely approached in any preceding month 
and an amount never afterwards again reached or exceeded 
except in September 1929, when the total ran up to $1,616,- 
464,867—to be followed the very next month by the stock 
market collapse, with the attendant sharp drop in these 
new security issues. 

It should also be noted that the placing in this country 
during June of foreign government issues to an aggregate 
of $103,250,000 served to that extent to swell the month’s 
total of new financing. In June of last year foreign govern- 
ment issues counted for no more than $6,000,000. The dif- 
ference between the two amounts illustrates, of course, the 
point made further above with reference to the ease with 
which new financing on behalf of foreign governments is now 
conducted as compared with an almost utter impossibility 
to negotiate such loans during 1929. 

In this year’s total of $103,250,000 of foreign government 
$98,250,000 of the 
national Loan brought out in this country 
the chief item. 


issues, the $f German Government Inter- 
was, of course, 
The subscription price of this loan in the 
90 


yield to maturity of 6.20% per annum, 


United States was and accrued interest, affording a 
The offering was 
oversubscribed, subscription books being closed promptly 
of the offering, 
at 91144 
that the issue was brought out in this market, but closed 
June 30 at 90. On the dissolution of the syndicate during 
3) the bonds sold down to 88%. 
The corporate issues, foreign and domestic, aggregated 
$512,678,449 in June 1930 as against $641,129,316 in June 
1929, and analysis of the amounts for the two years serves 
the of the 
in the two years has changed through the substitu- 
stock In the case of the 


foreign corporate issues, the chang 


at noon on the day and the bonds com- 


manded a premium, selling on June 12, the day 


the current month (July 


to show extent to which the character new 
financing 
tion of bond issues for issues. 
is not very much in 
evidence, 
these. 
mestic corporate issues, 


068,449 1930 


as stock issues have never predominated among 


Confining ourselves, therefore, entirely to the do- 
we find that they reached $425,- 
against $468,589,316 1929. 


, that the present year’s financing 


in June in June 


Notwithstanding, however 
on behalf 


of domestic corporate undertakings was $43,- 


000,000 less than last year, the total of the long-term and 
short-term bond and note issues brought out the present 
year was $270,113,500 as against only $113,669,800 in June 
last year. On the other hand, the aggregate of the common 
stock issues floated the present year was only $80,254,949 
as against $239,795,596 in June 1929, and the amount of the 
preferred stock issues only $74,700,000 as against $115,- 
123,920. 

Another change in the character of this year’s new capital 
issue is also again in evidence, namely the virtual disap- 
pearance from the list of the investment trusts which made 
such enormous appeals for new capital funds a year ago. 
In June the present year the appeals on behalf of invest- 
ment trusts and trading and holding corporations amounted 
to only $4,139,735 as against $73,406,224 in June last year. 

In one particular the characteristics of the financing of 
1929 are still being maintained. We allude to the tendency 
to make bond issues and preferred stock issues more attrac- 
tive by according to the purchaser rights to acquire common 
stock. This applies on the present occasion to bond issues, 
rather than to offerings of preferred stock, this following 
from the fact that only relatively small amounts of new 
preferred stock were brought out during June—altogether 
only $74,700,000 during the entire month, as already stated. 
In the following we bring together the more conspicuous 
issues floated during June of the present year containing 
convertible features of one kind or another, or carrying 
subscription rights or warrants to subscribe for or acquire 
new stock. In the detailed enumeration of all the issues 
which were brought out during the month of June given at 
the end of this article we have put in italics the part Telat- 
ing to the right of conversion or subscription in all cases 
where such rights exist, italic type being used to designate 
the fact so that it may be readily detected by the eye. 
CONSPICUOUS ISSUES FLOATED IN JUNE WITH CONVERTIBLE 


FEATURES OR CARRYING SUBSCRIPTION RIGHTS OR 
WARRANTS 
$50,000,000 Middle West Utilities Co. convertible 6% notes 1931-35, 
each $1,000 note convertible into 20 shares of common stock 
on or before Dec. 31 1932 and thereafter on or before Dec. 31 
1932 into 17 % shares. 
14,931,000 Armstrong Cork Co. conv. deb. 5s 1940, convertible at any 
time on or before maturity into common stock at prices rang- 
ing from $65 to $80 per share. 
5,000,000 Hudson Bay Mining & Smelting Co., Ltd. conv. deb. 6s 
July 15, 1935, convertible into stock as follows: 1 share for 
each $10 of debentures from July 15 1930 to and including 
July 15 1933: 1 share for each $12% of debentures thereafter 
to and including July 15 1934 and 1 share for each $15 of de- 
bentures thereafter to and including July 15 1935. 
5,000,000 The Saxet Co. conv. Ist lien coll. 6s A 1945, convertible at 
principal amount into common stock from Dec. 15 1930, up 
to maturity at prices ranging from $16 to $40 per share. 


Proceeding further with our analysis of the corporate 
flotations during June, we find that railroad offerings led 
in volume with $178,466,600, which compares with only $60,- 
000 in May. 


totaled only $172,091,250 as against no less than $ 


435, 


Public utility flotations, however, in June 
$604,485,649 
in May, while industrial and miscellaneous issues at $162,- 
120,599 for June show a decrease of 100 million dollars from 
$262,455,569. 

Total corporate studinien, foreign and domestic, during 
stated, $512,678,449, and of this 
bonds and notes, including $73,250,000 
and $5,360,000 other foreign, accounted for $277,- 


Stock issues, all domestic, aggregated $154,954,949, 


the May aggregate of $ 


June were, as already 
amount long-term 
Yanadian 
233,500. 

while short-term bonds and notes, including $5,000,000 Cana- 
dian and $4,000,000 other foreign, aggregated $80,490,000. 
The portion of the month’s total raised for refunding pur- 
DO, of the total. In 
May the refunding portion was $63,334,000, or less than 7%; 
$51,258, in March it 
was only $15,436,500, or not quite 3% of the total; in Feb- 
totaling only 


poses was $67,315,250, or not quite 12% 


in April it was 750, or not quite 8%; 


ruary the refunding portion was also small, 


$27,635,500, or less than 6% of the total. In January the 


amount for refunding was $73,096,000, or slightly over 10% 


of that month’s total. In June of last year the acres 


total. thane were iss issues in June (1930) involving 
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large amounts for refunding, namely, $50,000,000 Canadian 
National Ry. Co. 25-yr. 4%4s 1955, of which $20,000,000 com- 
prised refunding; $20,000,000 Colorado & Southern Ry. Co. 
gen. mtge. 4144s A 1980, of which $19,402,000 was the refund- 
ing portion and $24,000,000 Cleveland Cincinnati Chicago & 
St. Louis Ry. Co. ref. & imp. mtge. 414%4s E 1977, of which 
$15,000,000 was to be used for refunding. 

The total of $67,315,250 raised for refunding in June 
(1930) comprised $61,053,000 new long-term to refund exist- 
ing long-term; $1,200,000 new long-term to refund existing 
short-term; $2,500,000 new short-term to refund existing 
long-term, and $2,562,250 new stock to replace existing stock. 

Canadian and other foreign corporate issues sold in this 
country during June comprised five offerings for an aggre- 
gate of $87,610,000. The offerings were as follows: Cana- 
dian: $50,000,000 Canadian National Ry. Co. 25-yr. 4%s 
1955, priced at 99, to yield 4.82% ; $15,750,000 Canadian Na- 
tional Railways equip. trust 44%4s L 1931-45, offered to yield 
4.15% to 4.85% ; $7,500,000 Bell Telephone Co. of Canada 
1st mtge. 5s C 1960, priced at 101%, to yield 4.90%, and 
$5,000,000 Hudson Bay Mining & Smelting Co., Ltd., 5-yr. 
conv. deb. 6s July 15 1935, offered at par. Other foreign: 
$5,360,000 Kingdom of Norway Municipalities Bank 5s 1970, 
sold at 97, to yield 5.17%, and $4,000,000 Central German 
Pr. Co. of Magdeburg 4-yr. 6% notes, June 1 1934, priced 
at 9814, to yield 6.50%. 

There were two foreign government loans floated in this 
country during June, These new offerings aggregated $103,- 
250,000, and consisted of $98,250,000 German Government 
International 514% Loan 1965, offered at 90, to yield 6.20%, 
and $5,000,000 City of Brisbane (State of Queensland, Aus- 
tralia) 20-yr. 6s 1950, priced at 9614, to yield 6.30%. There 
was also an offering during June of $7,500,000 Federal Inter- 
mediate Credit Banks 34%,% debentures due from 6 to 9 
months, all maturities being priced at par. 

Among the domestic flotations during June the largest 
was $60,000,000 Union Gulf Corp. coll. trust 5s 1950, priced 
at 99, to yield 5.08%. Other large industrial and miscel- 
laneous issues were: 357,071 shares (BE. I.) du Pont de 
Nemours & ‘Co. common stock, offered at $80 per share, in- 
volving $28,565,680, and $14,981,000 Armstrong Cork Co. 
conv. deb. 5s 1940, offered at 98, to yield 5.25%. 

Public utility financing during June was featured by the 
following: $50,000,000 Middle West Utilities Co. conv. 444% 
and 544% notes, 1931-35, offered to yield from 4.50% to 
5.62% ; 250,000 shares American & Foreign Pr. Co., Inc. 
(Maine) cum. $6 pref. stock, offered at $9814 per share, to 
yield 6.09% ; 200,000 shares Electric Bond & Share Co. cum. 
$5 pref. stock, sold at $911%4 per share, to yield 5.45%; 
100,000 shares Electric Pr. & Light Corp. cum. $6 pref. stock, 
offered at $100% per share, to yield over 5.95%, and 100,000 
shares Philadelphia Co. $6 cum. pref. stock, brought out at 
$99% per share, to yield 6.03%. 

Railroad issues of prominence during June included the 
following: $38,305,600 Chesapeake & Ohio Ry. common 
stock, offered to stockholders of the road at par ($100); 
$24,000,000 Cleveland Cincinnati Chicago & St. Louis Ry. 
Co. ref. & imp. mtge. 44%4s E 1977, issued at 98, to yield 4.60% ; 
$20,000,000 Colorado & Southern Ry. Co. gen: mtge. 44%4s A 
1980, offered at 9514, to yield 4.75%, and $14,040,000 Chicago 
Rock Island & Pacific Ry. Co. equip. trust 4144s Q 1930-46, 
priced to yield 3.50% to 4.60%. 

There was a single offering during June which did not 
represent new financing by the company whose security 
was offered. The issue involved $765,000, and, as pointed 
out by us in previous months, is not included in our totals 
of new financing. The issue is shown, however, in tabular 
form following the details of actual new capital flotations 
during the month. See page 346. 


THE RESULTS OF THE HALF YEAR. 

In studying the figures for the half year ending June 30, 
many features attract notice. In the first place, the total 
of the new security issues brought out is much larger than 
would be supposed except by those who have kept closely 
conversant with the facts. That is especially true when it 
is considered that during the whole of the half year the 
country has been passing through a period of trade depres- 
sion steadily growing in intensity. The aggregate of the 


new emissions for the six months falls over $1,128,000,000 
short of that for the first six months of 1929, which, we 
need hardly say, was of unprecedented proportions, and 





yet reaches no less than $5,185,651,086, or at the rate of 
over $10,000,000,000, which, in the vernacular of the day, 
is certainly “going it some.” The approach to the amount 
of new capital provided last year is really much closer than 
indicated by the comparison given. This is so because a 
much smaller amount of the new issues the present year 
was for refunding than was the case last year, leaving, 
therefore, a correspondingly larger amount representing 
strictly new capital. Of this year’s emissions only $322,- 
902,412 represented issues intended for refunding—that is, 
to take up existing issues. On the other hand, of last year’s 
emissions no less than $880,203,704 were put out to replace 
old issues. ‘Consequently, the provision of strictly new 
capital for the six months of 1930 reached $4,862,748,674 
as against $5,433,620,748 in the first half of 1930, being a 
difference of only $570,000,000. And this difference entirely 
disappears when allowance is made for the fact that $780,- 
000,000 less of investment trusts and trading corporations 
are included in the present year’s total than was the case 
last year. These trusts and trading corporations raised 
money, not to provide means for new enterprises and under- 
takings, but to buy up and trade in securities. 

We need hardly add that at $4,862,748,674 the new capital 
supplied through security issues in the first six months 
of 1930 was in excess of that for the first six months of all 
previous years, excepting only 1929, and that exception, for 
the reason just indicated, may be disregarded, so that it 
may be truthfully said that the strictly new capital provided 
in 1930 surpassed that of any preceding year. Most assur- 
edly, if the funds raised in this way could have revived trade 
and industry, the means for so doing were provided in 
abundance. Instead, however, trade depression became more 
pronounced rather than less pronounced, demonstrating that 
new capital issues were no more efficacious in bringing 
about trade recovery than inordinately low interest rates 
and unlimited supplies of Federal Reserve credit. 

Another point to attract attention in the new capital flota- 
tions for the half year, aside from their magnitude, is the 
change in their character and composition. There have 
certainly been changes in this respect in some essential par- 
ticulars, the chief of the changes being, as already remarked 
above, that stock issues have been largely displaced by 
bond issues as a means for raising new capital. Another 
change is in the diminishing contribution to the general total 
made by investment trusts and trading corporations with 
which the markets were so overwhelmingly flooded in the 
first seven or eight months of 1929. On that point we will 
say at the outset that from our full-page analysis on page 
343 of this issue it appears that the amount of stocks, bonds 
and notes put out during the six months of 1930 by what 
may be termed strictly investment and trading or holding 
corporations reached only $149,237,079 as compared with no 
less than $929,466,562 in the first six months of 1929, show- 
ing the reduction already referred to. 

A third important development in these new capital issues 
in 1930 has been that with money rates low and a super- 
abundance of loanable funds, both for short-term and long- 
term investments, very considerable amounts of foreign 
loans, corporate and government, have been floated in the 
United States, whereas in 1929, with money rates high and 
virtually all loanable funds tied up in the stock market, the 
field for foreign offerings was necessarily narrow and 
restricted. As illustrating the importance of this latter 
feature, it is only necessary to say that during the six 
months of 1930 an aggregate of $374,706,000 of foreign gov- 
ernment obligations was placed in the United States, as 
against only $41,750,000 in the first six months of 1929. 

The easing of money conditions has also proved a great 
advantage to State and municipalities in enabling them to 
make provision for their current needs. Not only has it 
been possible during 1930 for municipalities to borrow on 
greatly reduced terms, but a ready market has existed for 
large amounts of new municipal issue, even at the greatly 
reduced yield which it is now possible to obtain from this 
class of obligations. During the first six months of 1980 
the aggregate of the municipal awards in the United States 
reached $754,998,379 as against $670,383,755 in the first 
six months of 1929. In addition, $51,300,000 of Canadian 
municipal obligations were placed in the United States in 
the first half of 1980 against $36,612,000 in the first half 
of 1929. 
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The corporate issues, foreign and domestic, reflect the 
great change in the character of financing the present year 
to which attention has already been directed. The grand 
total of corporate financing of all kinds for the first six 
months of 1930 is found to have been $3,964,471,707 as 
against $5,563,083,697 for the first six months of 1929. 
This is a reduction of $1,598,611,990. Of this reduction, no 
less than $780,229,483 is to be ascribed to the fact already 
mentioned further above that the investment trusts, trad- 
ing and holding corporations contributed only $149,237,079 
to the total in the first six months of 1930 as against $929,- 
466,562 in the first six months of 1929. The most important 
change, however, in the corporate emissions is the change in 
their composition with respect to the form of obligations 
put out, the bond issues having actually increased, notwith- 
standing the reduction in the general totals, while the stock 
issues, and particularly the common stock issues, have 
dwindled in amount. As far as the domestic corporate issues 
are concerned, which aggregated $3,577,258,707 in the first 
six months of 1930, as against $5,057,224,250 in the first 
six months of 1929, the bond issues enormously increased 
in the face of a general falling off, aggregating no less than 
$2,343,998,660 in the first half of this year against only 
$1,683,588,300 in the first half of last year. On the other 
hand, the total of the preferred stock issues fell from $888,- 
097,906 in the first six months of 1929 to $307,097,946 in 
the first six months of 1930, and the common stock issues 
dropped from $2,485,588,044 to $926,162,101. ‘This is for 
the domestic corporate issues alone. If we include the 
Canadian corporate issues and the corporate issues of other 
foreign countries, yielding a grand total of $3,964,471,707 
for the first six months of 1930 against $5,563,083,697 for 
the first half of 1929, we find that the amount of the bond 
issues included in the general total has risen from $2,029,- 
748,300 in the first half of 1929 to $2,708,151,660 in the 
first half of 1930, while the amount of the preferred stock 
emissions has fallen from $1,000,810,106 in 1929 to $320,- 
097,946 in 1930, and the aggregate of the common stock emis- 
sions has dropped from $2,532,525,291 to $936,222,101. Full 
details regarding these various items appear in the full-page 
table given on page 343, but for the purpose of furnishing 
a tabular statement in brief form we introduce here the 
following table: 





—Domestic Corporate Issues— Domestic and Foretgn—— 
Jan. 1 to Jan. 30— 1930. 1929. 1930. 1929. 
Bonds and notes_._.$2,343,998,660 $1,683,588,300 $2,708,151,660 $2,029,748,300 





Preferred stock----- 307 ,097 ,946 888 ,097 ,906 320,097,946 1,000,810,106 
Common stocks- - --- 926,162,101 2,485,538,044 936,222,101 2,532,525,291 
TUE ncccnncsuwe $3,577,258,707 $5,057,224,250 $3,964,471,797 $5,563,083,697 


Dealing once more with the new security issues of all 
kinds for the half year, instead of with the corporate issues 
alone, it has already been indicated that for the first six 
months of 1930 the total of new financing at $5,185,651,086 
compares with $6,313,824,452 for the first half of 1929. 
Carrying the comparisons further back, it is found that in 
the first half of 1928 the grand total of the new offerings 
was $5,787,575,597 ; in the first half of 1927, $5,350,449,185, 
and in the first half of 1926, $4,052,582,0382. Going back to 
1923, the half year’s aggregate then did not quite reach 
even three billion dollars, the exact total for that half year 
having been $2,969,887,436. 

It is important, however, to take cognizance of the fact 
that the portion of the new issues put out for refunding 
purposes during 1930 was unusually small—the smallest 
indeed in a long series of years. Only $322,902,412 was for 
refunding in 1930 against $880,203,704 in 1929 ; $1,597,114,312 
in 1928; $1,187,895,460 in 1927; $470,126,592 in 1926; $513,- 
$47,132 in 1925; $358,117,508 in 1924, and $492,358,069 in 
1923. EkKminating the refunding portion, the aggregate for 
strictly new capital for the first six months of 1930 is found 
to have been $4,862,748,674 as against $5,433,620,748 in the 
first six months of 1929, and $4,190,461,285 for the first six 
months of 1928. The corresponding total for strictly new 
capital in 1927 was $4,162,553,725; in 1926 it was $3,582,- 
405,440; in 1925, $3,188,449,605; in 1924, $2,843,504,056, and 
in 1923, $2,477,529,367. 

THE PART PLAYED BY INVESTMENT TRUSTS AND HOLDING 

COMPANIES. 

It has already been shown that investment trusts and 
holding companies, which in 1929 were so prominent in 
emitting new securities and contributed so greatly to swell 
the total of the new issues in that year, played a relatively 





inconspicuous part in the security emissions of 1930, their 
contribution in this last mentioned year having been only 
$149,237,079 against $929,466,562 in the first six months 
of 1929. In the following we show the figures for each of 
the six months separately and also indicate what portion 
of the financing by these investment trusts and holding 
companies was in the shape of bonds and notes and what 
portion consisted of stock issues. 


FINANCING BY INVESTMENT TRUSTS AND TRADING AND HOLDING 
COMPANIES DURING FIRST SIX MONTHS OF 1930. 








Long Term Short-Term Grand 

1930. Bonds & Notes. Bonds & Notes. Stocks. Total. 
$60,000,000 -_.-.----- $3,250,000 $63,250,000 
ote cites om $1,000,000 15,390,000 16,390,000 
PRs ctvsbadvnsncss® atbdebean:  edechedsed 1,595,000 1,595,000 
PE inc cictiuvciwccness COORD © datiawivdce 46,752,344 61,752,344 
SEED vs wanasdudivimovedes. eae. “abscuneden 2,110,000 2,110,000 
POD s cocdcmicivuwennee SPACED — dasncentan 3,889,735 4,139,735 
PU SEO nnencwse $75,250,000 $1,000,000 $72,987,079 $149,237,079 
First half 1929. ........ TAGE 8 = san cdakdie 836,466,562 929,466,562 
First half 1928......... 81,400,000 400,000 204,712,018 286,512,018 
First half 1927......... 51,500,000 1,000,000 47,573,228 100,073,228 
First half 1926....... -- 9,500,000 4,000,000 37,550,000 51,050,000 


As noted in our remarks concerning the financing done 
in June, in one particular the characteristics of the financ- 
ing of 1929 are still being maintained. We allude to the 
tendency to make bond issues and preferred stock issues 
more attractive by according to the purchaser rights to 
acquire common stock. In the following we bring together 
the more conspicuous issues floated during 1930 containing 
convertible features of one kind or another, or carrying 
subscription rights or warrants to subscribe for or acquire 
new stock: 


CONSPICUOUS ISSUES FLOATED IN THE FIRST HALF OF 1930 
WITH CONVERTIBLE FEATURES OR CARRYING 
SUBSCRIPTION RIGHTS OR WARRANTS 

January— 

,000,000 Insul Utility Investments, Inc., 10-year deb. 6s B. 1940, 
with non-detachable warrants whereby each $1,000 deben- 
ture may be surrendered at its principal amount in exchange 
for common stock during the calendar years 1930 to 1934 at 
prices ranging from $65 to $125 per share. Each warrant 
also provides for purchase of ten additional shares of common 
stock during the same period at prices ranging from $6244 to 
$115 per share. 

30,000,000 Associated Gas & Electric Co. conv. deb. 5s, 1950, con- 
vertible after March 15 1931 and on or before March 15 1933 
into class A stock at rate of 18 shares for each $1,000 debenture. 

10,000,000 Northwestern Power Co., Ltd. (Canada), lst mtge. conv. 
6s A, 1960, convertible into Winnipeg Electric Co. common 
stock up to Jan. 2 1945 at prices ranging from $65 to $100 
per share. 

6,000,000 Associated Telephone Utilities Co. conv. debs. 5\%s C, 
1944, each $1,000 debenture convertible up to May 1 1932 
into 33 shares of common stock and thereafter to and includ- 
ing May 1 1935 into 30 shares of common stock. Each $500 
debenture carries proportionate privilege. 

February— 

$63,031,000 Baltimore & Ohio RR. conv. 4%s 1960, convertible into 
common stock at any time from Feb. 1 1931 to Feb. 1 1946 
at prices ranging from $120 to $130 per share. 

16,000,000 Pacific Northwest Public Service Co. conv. deb. 6s 1950, 
each $1,000 principal amount of debentures convertible into 
25 shares of class ‘‘A’’ stock of Central Public Service Corp., 
at any time on or after Sept. 1 1930 and before Sept. 1 1933. 

12,900,000 The European Electric Corp. Ltd. (of Canada), deh. 6%s 
1965, carrying warrants to purchase class ‘‘A’’ common stock 
at any time on or after Apr. 1 1930 at rate of 30 shares for 
each $1,000 debenture. 

10,000,000 Crown Zellerbach Corp. deb. 6s 1945, each $1,000 debenture 
carrying a warrant to eee 20 shares of common stock 

up to Mar. 1 1935 at prices ranging from $20 to $25 per share. 

Béorch Debentures of $500 denomination carry proportionate warrant. 

arch— 

$40,000,000 Royal Dutch Co. for the Yorning of Petroleum Wells 
in the Netherlands-Indies deb. 4s 1945, each debenture 
© carry a non-detachable warrant to purchase on or before 
April 1 1936 (or in event of redemption prior thereto, on or 
before the redemption date), 15 New York shares representing 
common stock at $66 2-3 per share on or before April 1 1933, 
ane thereafter, on or before April 1 1936, at $70 per New York 
share. 

32,228,000 Chicago Rock Island & Pacific Ry. conv. 4\%s 1960, con- 
vertible into common stock at any time on and after May 1 
1931 and before May 1 1940 at $125 per share. 

25,000,000 Alleghany Corp. coll. trust conv. 5s 1950, each $1,000 bond 
convertible at any time on or prior to April 1 1945, or earlier 
redemption date, into six shares of cumulative 544% pref. 
aoe series A without warrants, and 10 shares of common 
stock. 

12 500,000 Alleghany Corp. cum. 54% pref. stock, series A, carrying 
warrants (detachable on or after July 1 1930, but not prior 
thereto except when exercised or on redemption) to purchase 
at $40 per share 1% shares of common stock for each share 
of preferred stock, such right to expire April 1 1940. 

20,000,000 Rhine-Westphalia Electric Power Corp. cons. mtge. 6s 1955, 
carrying non-detachable warrants to purchase up to April 1 
1931, four ‘‘American Shares’’ for each $1,000 of bonds, at the 
price of $45 per share. 

15,000,000 Union Oil Co. of California deb. 5s 1945, each $1,000 de- 
benture carrying a warrant, detachable on or after Oct. 1 1930. 
to subscribe, on or before April 1 1938, for 10 shares of capital 
stock at prices ranging from $60 to $75 per share. 

10,000,000 American Commonwealth Power Corp. cony. deb. 6s 
1940, convertible at their principal amount after August 15 
1930 and before Feb. 20 1940 into class A common stock at 
prices ranging from $27.50 to $35 per share. 

10,000,000 Associated Gas & Electric Co. conv. deb. 5s 1950 each 
$1,000 debenture convertible at any time after March 15 1931 
and on or before March 15 1933 into 18 shares of class A stock, 

‘ale with adjustment of interest and dividends on conversion. 

ril— 
$60,000,000 Republic Steel Corp. 6% cum. conv. pref. stock, convertible 
into common stock on basis ranging from | share to 1% shares 
of preferred stock for 1 share of common stock. 

30,000,000 General Theatres Equipment, Inc., conv. deb. 6s 1940, 
convertible at any time after Jan. 1 1931 and prior to maturity 
into common stock on basis of 21 shares of stock for each $1,000 
of debentures. 

30,000,000 Van Sweringen Corp. 5-yr. 6% notes, May 1 1935 with 
warrants (detachable on or after May 1 1932, but not prior 
thereto except when exercised or in event of redemption) 
entitling holders to purchase 20 shares of common stock, for 
each $1,000 of notes, at $25 per share. 
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pe egy mem & Robbins, Inc. conv. deb. 5s 1950, equvsptnte 

ceageaaned nto common stock on and after July 1 1930, and prior to 
de or earlier redemption at following rates’ On or after 
July 1 1930, and on or before April 30 1932 at rate of 1 share 
for each $40 principal amount of bonds, the conversion - 
increasing $2.50 per share on May 1 1932 and on May 1 
each succeeding year up i = : May 1 ag 4 and on 
May 1 1936 and on May 1 oy ter 
to and including May 1 1949 phd $5 per s 

15,000,000 Niagara Share Corp. of Md. conv. deb. 54s 1950, convertible 
at any time on or before May 1 1932 into 44 shares of common 
stock and at any time thereafter on or before May 1 1936 
into 40 shares per $1,000 debenture. 

250,000shs. Midland United Co. conv. pref. stock series A, convertible 

to June 30 1933 on basis ra from one and four-tenths 
shares to one share of common s' for each share of preferred. 
Each certificate for convertible preferred stock series A accom- 
panied by a warrant to purchase an equal number of shares 
of se stock up to and including Dec. 31 1930 at $28% 
per share 


$12,000,000 South American Railways Co. conv. 6s April 15 1933 con- 
vertible into common stock, with warrants attached, of the 
— Utility Holding Corp. of America on basis ‘ranging 
from 35 shares to 25 shares for each $1,000 of notes. 


12,000,000 Skelly Oil Co. 6% cum. pref. stock, each certificate bearing a 
non-detachable warrant to purchase 2 si of common 
stock for each share of preferred up to May 1 1933 at prices 
ranging from $424 to per share. 


$120, $6600. 000 ee Service Co. conv. deb. 5s 1950, exchangeable between 
1 1930 and June 1 1931 for common stock at $27.50 per 
. Conversion price will increase $1.25 a shareevery six 
months until June 2 1935, when it will reach $38.75 per share 
Conversion privilege expires Dec. 1 1935. 


30,000,000 B. F. Goodrich Co. conv. deb. 6s 1945, convertible at prin- 
cipal amount into common stock up to maturity at 
ranging from $65 to $80 a share. 

20,000,000 New Endland Gas & Electric Assn. conv. deb. 5s 1950, 
L egate equal to one-half of the amount of bonds actually 

convertible in the order surrendered for conversion on 
oy first of any month through May 1 1933 into $5.50 a 
— series pref. stock at rate of 10 shares for each $1.000 


11,500,000 Sewtiece Natural Gas Corp. conv. deb. 66 1944, convert- 
ble into common stock up to Jan. 1 1940 on basis ranging 
fas 45 shares to 20 shares for each $1,000 of debentures. 
sees issues with convertible features or carrying subscription 
rights or warrants have already been enumerated above in our analysis of 
the financing during June. 
THE FOREIGN ISSUES PLACED IN THE UNITED STATES. 

The foreign government issues (including Canadian) 
placed in the United States in 1930, as already explained, 
after having been heavily reduced in 1929 because of money 
market conditions, again increased in 1980 with the return 
of ease in money. They reached $426,006,000 in the six 
months of 1930 against only $78,362,000 for the half year 
of 1929. This compares with $530,314,000 for the first six 
months of 1928; with $477,757,800 for the six months of 
1927 ; $302,764,000 in the first half of 1926, $312,311,000 in 
the first half of 1925, and $353,407,562 in the first half of 
1924. The refunding portion was no more than $12,658,000 
in 19380, and only $8,000,000 in 1929 against $100,538,413 in 
the first half of 1928; $58,469,000 in the first half of 1927, 
$60,873,000 in the first half of 1926, and $92,522,000 in the 
first half of 1925. ‘The foreign corporate offerings were 
somewhat smaller, being $387,213,000 in the six months of 
1930 against $505,859,447 in the six months of 1929, and 
reaching $646,223,750 in the six months of 1928; only $315,- 
168,625 in the six months of 1927, $313,694,040 in the first 
half of 1926, $254,695,000 in the first half of 1925, and but 
$31,330,000 in the first half of 1924. The aggregate borrow- 
ings, therefore, in the United States on behalf of foreign 
nations, government and corporate, in the first six months 
of 1980 were $818,219,000 against $584,221,447 in the six 
months of 1980, and $1,176,537,750 in the first six months 
of 1928. In the first half of 1927 the foreign flotations 
aggregated $792,926,425, and this compares with $616,- 
458,040 in 1926, $567,006,000 in 1925, $384,737,562 in 1924, 
and $198,646,279 in 1923. The following carries the yearly 
comparisons back to 1919: 


GRAND SUMMARY OF FOREIGN ISSUES PLACED IN UNITED STATES. 
(Including Canada, Its Provinces and Municipalities.) 

















Half Year to June 30 1930— New Capital. Refunding. Total. 
Canada, its Provinces & municipalities.. $44,142,000 $7,158,000 $51,300,000 
Other foreign Government_......_._.- 369,206 ,000 5,500,000 374,706,000 

Total foreign Government_-_....._..- $413,348,000 $12,658,000 $426,006,000 
Canadian corporate issues_____..__.___ 145,138,000 38,000,000 183,138,000 
Other foreign corporate issues__....___- 200,075,000 4,000,000 204,075,000 

i oo cach owuneadawmace $758,561,000 $54,658 ,000 $813, 219,000 
oy OR RR era aneer $563,788,730 $20,432,717 $584, 221,447 

a STS RI eh Ne 935,088,837 241,448,913 1,176,537,750 


701,947,425 90,979,000 792,926,425 
524,707,740 91,750,300 616,458,040 
456,734,000 110,272,000 567,006,000 
230,087,562 154,650,000 384,737,562 
172,704,600 20,941,679 193,646,279 
507,576,650 119,500,000 627,076,650 
213,224,000 50,000,000 263,224,000 
214,860,000 8,498,000 223,358,000 

69,535,300 34,979,000 104,514,300 


It is always interesting to analyze the foreign issues, and 
therefore we bring them together below. In the case of 
Government loans it will be observed that South American 
issues accounted for $155,956,000, Europe for $106,250,000, 
Japan for $50,000,000, Cuba for $40,000,000, and Australia 





$22,500,000. The South American loans comprised $50,- 


000,000 for the Argentine Nation, $25,000,000 for the 


$35,000,000 for the State of San Paulo, Brazil, $25,675,000 
for various provinces of Argentina, $2,200,000 for the 
City of Santiago, Chile, and $500,000 for the City of Barran- 
quilla, Colombia. Canada, its Provinces and municipalities 
accounted for $51,360,000 in the first six months. Financ- 
ing for European Governments comprised the $98,250,000 
German Government international loan and $8,000,000 for 
the City of Helsingfors, Finland. Japan placed an issue 
of $50,000,000 here for Government account, the Cuban 
Government sold one for $40,000,000, while Australia con- 
tributed $22,500,000 consisting of $5,000,000 for the City 
of Brisbane and $17,500,000 for the City of Sydney. 

In respect to foreign corporate issues, Canada heads the 
list with $183,138,000, comprising 17 separate offerings. 
Germany ranked next with $76,655,000, while the Nether- 
lands was third with $40,000,000. Italy ranked fourth 
with $20,060,000. Taking into consideration both Govern- 
ment loans and corporate issues, Canada raised $234,438 ,000 
in our money market during the first six months, leading all 
countries. Germany ranked second with $174,905,000, 
while Argentina was third with $75,675,000, and Japan 
fourth with $50,000,000. 

In the following we furnish full details of the foreign 
Government and foreign corporate issues brought out in the 
United States during the six months ended June 30: 


CANADIAN GOVERNMENT, PROVINCIAL AND MUNICIPAL ISSUES 
PLACED IN UNITED STATES IN HALF-YEAR ENDED JUNE 30 1930. 


Yield 
January— Price. Per Ct. 
$3,000,000 Saskatchewan (Province of) 5s, 1958___._..._-.--- 99.27 d 
2,800,000 New Brunswick (Province of) 5s, $2,158,000 ref. 
and $642,000 new capital, 1960__...........---- 98.93 5.07 
1,750,000 Winnipeg, Man., 5s, 1940-60___._._...--..---.-_- 99.02 5.07 
1,500,000 Vancouver, B. C., 5s, 1944 and 1969___._.__-___- 98.58 5.09 
i Pon, Cbs, GO, SOUP ncdaccccccuccccscccosecs 95.68 5.20 
February— 
5,000,000 Toronto, Ont., 44s and 5s, 10 to 30 years________. 97.597 5.08 
Na Greater Winnipeg W. D., Man., 5s, ref., 1970_... 98.52 5.09 
arch— 
2,000,000 Saskatchewan (Province of), 44s, 1960_......__-- 91.77 5.03 
a Vancouver, B. C., 5s, 10 to 40 years____.......--- 99.737 5.02 
pr — 
yoy New Brunswick (Prov. of), sXe. 1940-1960....... 97.351 4.94 
1,000,000 Manitoba (Province of), 444s, 1960_____._.-.._--_- 93.937 4.89 
1,000,000 Montreal Protestant School Board, Que., ‘6s, 1931 
SUA cha seb neabndwiheseed dacdndbonacnecun 98.58 5.12 
18, 1008, 9,000 Ontario (Prov. of), 4448, $14,000,000 new capital and 
$4,000,000 refunding, ~~ fae 94.41 4.91 
9,000,000 Toronto, Ont., 5s, 1931 to 1950__._.._------ 2-2. 100.2149 4.96 
June— 
None 


51,300,000 grand total (comprising $44,142,000 new capital and 
$7,158,000 refunding) . 
OTHER FOREIGN GOVERNMENT SECURITIES SOLD IN THE UNITED 
STATES DURING FIRST HALF OF 1930—GOVERNMENT AND 


MUNICIPAL. 
Yield 
January— Price. Per Cent, 
$4,000,000 Province of Buenos Aires (Aregntine) 6-mos. 6s, 
We OP SUE Sea dbocasadrenenbbsecsonsvcns Placed privately 
February— 
$40,000,000 Republic of Cuba public works 544s, 1945__.___- 98 5.70 
March— 
$8,000,000 Province of Buenos Aires (Argentine) 6 4s, 1961_- oe 6.85 
8,000,000 City of Helsingfors (Finland) 6 4s, 1960... -- 6.90 
10,000,000 City of Sydney (Australia) 534s, 1955.....-.__- 90 6.30 
A pril— 


50,000,000 Argentine Nation 5% Treasury notes, Oct. 1 1930.100 
500,000 City of Barranquilla (Colombia) 8s E, 1949... _- 9 
3,675,000 Province of Buenos Aires (Argentine) 644s, 1961. 95% 
25,000,000 Republic of Chile 6s, 1963 1 

35,000,000 State of San Paulo (Brazil) 7% coffee realization 


SN SOKE 
aS SASS 


Dc tiids Rha Seana hese n ewe nn 96 
pS. ,500,000 City of Sydney (Australia) 544s, 1950.-....---- 92% 
ay— 
6,000,000 Province of Cordoba (Argentina) 54% notes, 
ey RR eee ot Pe eee 100 5.50 
50,000,000 Japanese Government 54s, 1965__---.-.------ 90 6.20 
4,000,000 Province of Santa Fe (Argentine) 6% notes, 
Dh ti itctcarcnchhhsnanecoantnecewenine 100 6.00 
2,200,000 City of Santiago (Chile) 7s, 1961_...-....--.--- 96% 7.30 
17,581,000 Republic of Uruguay 6s, 1964.__.--.-.--.---.-. 98 6.15 
June— 
5,000,000 City of Brisbane (Australia) 6s, 1950_.......--- 96% 6.30 
98,250,000 German Government International 544% Loan, 
Pe xb ebb dG hsesheness b408eEb noon haaoe 90 6.20 


$374,706,000 Grand total (comprising $369,206,000 new capital 
and $5,500,000 refunding). 


CANADIAN CORPORATE ISSUES. 


Yield 
January— Price, Per Cent. 
$18,000,000 Canadian National Ry. Co. 5s, 1970---.-.----- 99% 5.03 
,000,000 Montreal Tramways Co. gen. & ref. mtge. 5s D, 55 9144 5.63 
10,000,000 Northwestern Pr. Co., Ltd., lst M. conv. 6s A 60. 98 6.14 
February— 
5,000,000 Bell Telephone Co. of Canada Ist M. 5s B, 1957__100 5.00 
9,400,000 Canadian National (West Indies) Steamships, Ltd., sab 
Pes tccGancesndestscveccdscbeaseenence 5.00 
12,900,000 European Electric Corp., Ltd. (of Canada) _, 
Ny | AGREES SE as eee rapes Ea 6.50 
15,000,000 ghawiniaen Water & Power Co. lst & coll. fan 
Gi Betis cmd bdactiwespeecadasdseaiwabadh 98 5.10 
March— 
5,000,000 Montreal Light, Heat & Power Consolidated Ist 
ee a es GS Sadeabcnedécdewnescce 99 5.05 
April— 

8,000,000 Calgary Power Co., Ltd., lst mtge. 5s, 1960__.. 94 5.40 

4,238,000 Grand Trunk Western RR. equip. tr. 5s, 1930-44... 4.00-5.00 

1,000,000 West Canadian Hydro-Electric Corp., Ltd., Ist 

ee OG eee eee ee 994 6.05 
350,000 West Canadian Hydro-Electric Corp., Ltd., conv. 
GO, GER: SRG ka dns dcmstccvtdsectieneowsss 100 6.50 
May— 
13,000,000 Aluminium, Ltd., 6% cum. pref. stock -..-..-.--- 99% 6.04 
June— 

7,500,000 Bell Telp. Co. of Canada Ist mtge. 5s C, 1960...10134 4.90 
50,000,000 Canadian Nat. Ry. Co. 4%s, 1955.-..-.-------- 99 4.82 
15,750,000 Canadian Nat. Rys. equip. trust 434s L, 1931-45 --- 4.15-4.85 

5,000,000 Hudson Bay Mining & Smelting Co., Ltd., conv. 

Ce. Gs A BO Bei ee ndne se sccmmecceseice 100 6.00 





Republic of Chile, $17,581,000 for the Republic of Uruguay, 


$183,138,000 Grand total (of which $145,138,000 new capita 
and $38,000,000 refunding) . 
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OTHER FOREIGN CORPORATE ISSUES. 


Yield 
January— Price. Per Cent. 
$5,000,000 United Industrial Corp. (Germany) 7% notes, 
Pe Be Seeskshantstcithidh acdsee cbiaduas. Seco 
Pebruary— 
6,160,000 General Italian Edison Electric Corp. American 
shares (140,000 shares)__..______ = oT Se aéee 
32,655,000 Siemens & Halske A. G. partic. debs. (35,000) __..933 flat 
March— 
50,000,000 American & Foreign Power Co., Inc., deb. 58, 2030 90 5.55 
20,000,000 Rhine-Westphalia Electric Power Corp. cons. 
Pe ie Meth ehieh ddadiimoietitinee wawhionwden 93 6.57 
40,000,000 Royal Dutch Co. deb. 4s A, 1945_____._________ 89% 5.00 
April— 
15,000,000 Berlin City Electric Co., Inc., deb. 6s, 1955.___- 90% 6.80 
10,000,000 Piedmont Hydro-Electric Co. (Italy) Ist mtge. 
oe wat Ry Si ee al 91% 7.20 
12,000,000 South American Rys. Co. conv. 6% notes, April 15 
PE tedvichcxnsdeweséadalddutndkeoséadeed KG 100 6.00 
i ‘ 
3,900,000 Italo-Argentine Electric Co. Amer. shs. (50,000)... 78 nore 
June— 
4,000,000 Central German Power Co. of Madgeburg 4-year 
oe te oi a 98% 6.50 
5,360,000 Kingdom of Norway Municipalities Bank 5s, 1970. 97 5.17 


$204,075,000 Grand total ¢of which $200,075,000 new capital 
and $4,000,000 refunding). 
FARM LOAN ISSUES. 

Farm loan issues brought out in the first half of 1930 
totaled $30,500,000, whereas in the same period of last year 
there were no offerings made. The current year’s offerings 
included $20,000,000 Federal Intermediate Credit banks 
debenture 4s, July 15 1930-March 15 1931, offered in 
March at par. 

LARGE DOMESTIC CORPORATE ISSUES DURING THE HALF YEAR. 

Domestic corporate offerings of exceptional size during 
the half year, in addition to those for June, already men- 
tioned, were as follows: 

January.—$150,000,000 American Telephone & Telegraph 
Co. deb. 5s 1965, offered at 9914, to yield 5.08% ; $87,500,000 
Pacific Telephone & Telegraph Co. common stock, offered 
at par ($100) ; $60,000,000 Insull Utility Investments, Inc., 
deb. 6s B 1940, issued at 9914, to yield 6.07%; $50,000,000 
International Telephone & Telegraph Corp. deb. 5s 1955, 
offered at 9614, to yield 5.25%; $35,088,000 Chesapeake & 
Ohio Ry. Co. ref. & imp. mtge. 4%s B 1995, offered at 4, 
to yield 4.80% ; $30,000,000 Associated Gas & Electric Co. 
conv. deb. 5s 1950, issued at 90, to yield 5.85% ; $30,000,000 
Edison Electric Illuminating Co. of Boston 3-yr. 5% notes, 
Jan. 15 1933, sold at 98%, to yield 5.45%; $25,000,000 New 
England Power Assn. deb. 54%4s 1954, priced at 95, to yield 
5.88%, and $25,000,000 North American Edison Co. deb. 5s C 
1969, offered at 9514, to yield 5.25%. 





February.—$63,031,000 Baltimore & Ohio RR. conv. 4%s 
1960, offered to the road’s stockholders at 95, yielding 


4.82% ; $35,000,000 Western Union Telegraph Co. 5s 1960, 
brought out at par; 750,000 shares Western Electric Co., 
Inc., common stock, offered at $40 per share, involving 
$30,000,000 ; 540,000 shares Marshall Field & Co., Inc., com- 
mon stock, offered at $50 per share, accounting for $27,- 
000,000, and $25,000,000 Morris and Essex RR. Co. construc- 
tion mortgage bonds, comprising $15,000,000 series B 4%s 
1955, priced at 9614, to yield 4.73%, and $10,000,000 series A 
5s 1955, priced at 10314, to yield 4.76%. 

March.—$60,000,000 Pennsylvania RR. Co. deb. 4%s 1970, 
priced at 9444, to yield 4.81%; shares International 
Telephone & Telegraph Corp. common stock, offered at $50 
per share, involving $36,618,650; $32,228,000 Chicago Rock 
Island & Pacific Ry. conv. 4%s 1960, offered at 95, yielding 
4.80% ; $25,000,000 Missouri Pacific RR. Co. 1st & ref. mtge. 
3s H 1980, offered at 10014, and $25,000,000 Alleghany Corp. 
2») trust cony. 5s 1950, offered at 97, to yield 5.24%. 

A pril.—$60,000,000 Republic Steel Corp. 6% cum. conv. 
pref. stock, offered at $95 per share, to yield over 6.30%; 
$50,000,000 Erie RR. Co. ref. & imp. 5s 1975, issued at 95%, 
ts yield 5.25%; $41,294,000 Southern Pacific Co.-Oregon 
Lines 1st mtge. 4s A 1977, offered at 9714, to yield 4.63%; 
1,250,000 shares Corporation Securities Co. of Chicago com- 


mon stock, priced at $2714 per share, involving $34,375,000; 
1,938,155 shares Indian Territory Illuminating Oil Co. class 
A stock, offered at $17 per share, involving $32,948,635; 
$30,000,000 General Theatres Equipment, Inc., conv. deb. 6s 
1940, offered at 9914, yielding over 6%, and $30,000,000 Van 
Sweringen Corp. 6% notes, May 1 1935, issued at par. 
May.—$235,000,000 capital stock of American Telephone & 
Telegraph Co., offered at par ($100); $120,000,000 Cities 
Service Co. conv. deb. 5s 1950, issued at par; $55,000,000 
Fox Film Corp. 6% notes, April 15 1981, offered at par; 


ryeyey ors 
(94,010 





$30,000,000 B. F. Goodrich Co. conv. deb. 6s 1945, priced at 
98, yielding 6.20%, and $25,000,000 Massachusetts Gas Com- 
panies deb. 5s 1955, offered at 98, to yield 5.14%. 

June.—The large domestic corporate issues for this month 
have already been enumerated in our remarks further above 
in analyzing the June financing. 


THE CHIEF REFUNDING ISSUES. 


The most conspicuous issues brought out during the first 
six months, in addition to those for June, already noted, 
were as follows: $35,088,000 Chesapeake & Ohio Ry. Co. 
ref. & impt. mtge. 414s B, 1995 and $18,000,000 Canadian 
National Ry. Co. 5s, 1970, both offered in January to be 
used entirely for refunding and $25,928,750 out of $50,- 
000,000 Erie RR. ref. & impt. mtge. 5s, 1975, issued in April. 


ISSUES NOT REPRESENTING NEW FINANCING. 


During the first half of 1930 offerings of securities not 
representing new financing by the companies themselves 
amounted to only $62,208,755, as compared with $160,- 
976,970 in the first six months of 1929. These figures, as 
already stated, are not included in our totals of new financing. 
A six months comparison for the two years follows: 


1930. 1929. 

SG dn pat ddwcwcacubenendecsaceeeunseseeeky $25,349,155 $60,534,961 
PR. bits gavddnncondccnsendtcoéedeagscennvasa 10,236,100 19,118,479 
ark cb nbw dd Kveinennsnddouhwbasseipeeeaéuaase’ 14,884,000 29,142,117 
Bc had cecticsdnnsecondsscocdbéivanesbetéucsodsu 3,674,500 4,488 592 
DI pi cbctstcedsctnsneceacdiadeutetten choccend 7,300,000 39,238,735 
Pails é vcadcdswudtiaeddnthsewewabubkaeueebenase 765,000 8,454,086 

BL 6 Sok Sncsccecdunavedindoebbsbadneesaenana $62,208,755 $160,976,970 


FINAL SUMMARY. 

The following is a complete summary of the new financing 
—corporate, State and city, foreign Government, as well as 
farm loan issues—for June and for the six months ended 
with June. 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 














1930. New Capital. | Refunding. Total. 
MONTH OF JUNE— $ $ $ 
Corporate— 
Domestic— 
Long term bonds and notes. ------- 156,370,500 42,253,000} 198,623,500 
Pt Ct. tocncneecdecnsences= 68 ,990 ,000 2,500,000 71,490,000 
io | ee oy eee 74,700,000 
Ee Se ce wwwews oheone 77 692,699 2,562,250 80,254,949 
Canadian— 
Long term bonds and notes- - - - -- - - 53,250,000 20,000,000 73,250,000 
SS eee eee ees EGR © cesdcescan 5, ,000 
Preferred stocks... ccc ccnee| ence cceee=| eneeecocss] cccccccces 
Compmot GtoekS ou ceccccmcncce] swescswnus| sccscccces] Seeeuceces 
Other Foreign— 
Long term bonds and notes-------- SS, -b-ntacsoun 5,360,000 
ee et eee 4,000,000 
Preferred etOckS........--.-cccnc-|] cnccccenes| ceceecceee]| = ccocccence 
COMMON stOCkS. ..-cccccccccccce| ccccsccecee| cveccccece| onewcccses 
TNE) GHEDIREED, ccna cidnudewes 445,363,199 67,315,250! 512,678,449 
Foreign Govern@ent. .....<-ses--<--- yf 8 eer 103,250,000 
Ce Ne ccnmnaecandonnne fof isa 7,500,000 
Municipal, States, cities, &c.--------- 142,562,737 1,301,000} 143,863,737 
OO ARS Koger POT ey hee ethitnetvnal dhbentieaal wa«ciene 
United States Possessions-.---------- S,.E00 BGG acs cscuces 5,500,000 
TAN. os nn ndiapdnvenasar 704,175,936 68 616,250) 772,792,186 





SIX MONTHS ENDED JUNE 20— 
Corporate— 
Domestic— 
Long term bonds and notes-------- 


1,810,489,160| 190,447,250/2,000,936,410 


ae ee eee 220,749,250 52,313,000] 343,062,250 
EE SO. abana see 307.007 GGG cwwswenens 307 ,097 ,946 
COMMON SCOGRS. «so. occcccnccnss 912,846,351 13,315,750} 926,162,101 
Canadian— 
Long term bonds and notes-------- 127,138,000 38,000,000} 165,138,000 
OS ES ee ery BOGGS ccccustacn 5,000,000 
Pree GOES. oo nonce cesancees 13, GOO BRU, cet wsvcnne 13,000,000 
Common stockS.....----c-cccce-|  cccccccce-| cccweeeces| ccccccecces 
Other Foreign— 
Long term bonds and notes-------- 169,015,000 4,000,000} 173,015,000 
ee Leen aeea een wa Di MEAL wwdcccaunn 21,000,000 
Preferred stocks... .-cnce-ncccoss- ctplseheert <s6caveneeh. ae60eeeneu 
Come HGGES. . ~~. cnocacececns 1DDGC COG awvechessénr 10,060,000 





Total corporate-.------ conan mac 
Foreign GovernMent. ....-ccneccccnae 
Waste TAGS WEEE. «kon ccvecacanesecse 


3,666 ,395,704| 298,076,000|3,964,471,707 
369,206 ,000 5,500,000) 374,706,000 
30,500,000 30,500,000 














Municipal, States, cities, &c....------- 742,829,967 12,168,412| 754,998,379 
3! Sy Sr ee SS ee 44,142,000 7,158,000 51,300,000 
United States Possessions_.-.------- CHIGME esanseeean 9,675,000 

Cee COE, inc ace cesneneeete 4,862,748,674| 322,902,412/5,185,651,086 





In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1930 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the dfiferent classes 
of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during June, including every 
issue of any kind brought out in that month. Full details 
as to the separate issues for each of the preceding months 
of the half year can be found in the monthly articles for 
those months, these articles appearing usually on the second 
or the third Saturday of the month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING JUNE 1930. 
LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 




















To Yield 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
$ Railroads. % 

5,700,000| Improvements-._........-.----- 93 4.60 ee Ko rgd RR. 2. Imp. 4%s 1978. Offered by J. P. Morgan & Co.; First Nat. Bank, 
N. Y. and Nat. City Co. 

1,500,000| Improvements and additions - - .-- 100 4.00} Boston Term. Co. ist M. 4s 1950. Offered by Lee, Higginson & Co. & First Nat. Old Colony Corp. 

50,000,000) Ref'g; construct., bett’m’ts, &c-.--| 99 4.82) Canadian National Ry. Co. 25-Yr. 4%s 1955. Offered by Chase Securities Corp.; Bancamerica- 
Blair Corp.; The First National Old Colony Corp.; E. H. Rollins & Sons; Continental Illinois 
Co.; The Marine Trust Co. of Buffalo; Stone & Webster and Blodget, Inc.; The Shawmut Corp. 
of Boston; The Atlantic Corp. of Boston; Mississippi Valley Co.; The Cleveland Trust Co.; 
Mitchell, Hutchins & Co.; BancNorthwest Co.; Fletcher American Co.; National Bankitaly 
Co., San Francisco; First Wisconsin Co.; First Securities Corp., St. Paul; Wells-Dickey Co.; 
Kalman & Co.; Bank of Montreal; Royal Bank of Canada; Canadian Bank of Commerce; Royal 
Securities Corp.; Banque Canadienne Nationale; Bank of Nova Scotia; R. A. Daly & Co., Ltd.; 
McLeod, Young, Weir & Co., Ltd.; Greenshields & Co.; Matthews & Co., Ltd., and Hanson 
Bros., Inc. 

15,750,000) New equipment.......--------- wen 4.15-4.85| Canadian National Rys. Equip. Tr. 4%s. L. 1931-45. Offered by Halsey, Stuart & Co., Inc., Hall- 
garten & Co.; International Manhattan Co., Inc.; C Phenix Corp.; A. Iselin & Co.; 
Estabrook & Co.; Kountze Brothers; Edward B. Smith & Co.; Nesbitt, Thomson & Co., Ltd.; 
Central-Illinois Co., Inc.; E. Lowber Stokes & Co.; Foreman-State Corp.; First Detroit Co., 
Inc.: Bank of Montreal; the Royal Bank of Canada; the Canadian Bank of Commerce; Mer- 
cantile-Commerce Co., 8t. Louis, and American Securities Co., San Francisco. 

1,425,000| New equipment... -.-.-.---------- sieaas 3.75-4.50| Chicago and North Western Ry. Co. Equip. Tr. 4%s “X” 1931-45. Offered by First National 
Bank, New York, and Salomon Bros. & Hutzler. ‘ 

14,040,000) New equipment---------------- eee 3.50-4.60| Chicago, Rock Island & Pacific Ry. Co. Equip Tr. 4%s “Q,” 1930-45. Offered by First National 
Bank, New York, and Salomon Bros. & Hutzler. 

390,000) New equipment. ----..-.--------- —_ 3.50-4.60| Chicago St. Paul Minneapolis & Omaha Ry. Co. Equip. Tr. 4%s, ““H’’ 1930-44. Offered by 

Harris Trust & Savings Bank; First Union Trust & Savings Bk., Chicago, and First Detroit Co. 

24,000,000) Refunding;add’ns & betterm'ts----| 98 4.60} Cleveland Cincinnati; Chicago & St. Louis Ry. Co. Ref. & Imp. M. 4%s, “E,” 1977. Offered by 
J. P. Morgan & Co.; First Nat. Bk., N. Y.; Nat. City Co. and Guaranty Co. of New York. 

20,000,000) Refunding; construction - - ------- 95% 4.70| Colorado & Southern Ry. Co. Gen. M. 4%, “A,” 1980. Offered by J. P. Morgan & Co.; First 
National Bank, New York, and National City Ce. 

3,000 ,000/ Additions and betterments - - - - - -- 99% 5.04| Gulf Mobile & Northern RR. Co. Ist M. 5s, ““C,” 1950. Offered by Kuhn, Loeb & Co. 

1,250,000| Extensions, additions, &c-------- 99% 4.51; Old Colony RR. Co. ist M. 4%s, ‘‘C,” 1950. Offered by Paine, Webber & Co. 

3,106,000) Refunding .......-.------------ 109% 4.54| Southern Railway Co. Ist Cons. M. 5s, 1994. Offered by J. P. Morgan & Co. 

140,161,000 
Public Utilities— 

1,000,000) New construction -.------------- 100 6.50| Albuquerque Natural Gas Co. Conv. Deb. 6%s, 1940. (Each $1,000 debenture ($500 in proportion) 
convertible into com. stock of Southern Unton Gas Co. on or after July 15 1930, and on or before 
pal . 1935 on basis ranging from 35 shares to 20 shares for each $1,000 debenture). Offered by 

ea y & Co. 

1,000,000/Capital expenditures - - - - -------- 94 5.50| Arizona Edison Co. 1st M. 5s, 1948. Offered by G. L. Ohrstrom & Co., Inc. and Coffin & Burr, Inc. 

7,500 ,000| Capital expenditures. ----------- 101% 4.90| Bell Telephone Co. of Canada ist M. 5s, “‘C,’’ 1960. Offered by Lee, Higginson & Co.; Bank of 
Montreal and Harris, Forbes & Co. 

1,200,000/ Refunding -_........------------ 99% 5.06| Boston Elevated Ry. Co. 10-Yr. 5s, 1940. Offered by Brown Bros. & Co.; Tucker, Anthony & Co.; 
F. 8. Moseley & Co., and Atlantic Corp. of Boston. 

7,500,000) Refunding; add’ns to property----| 9614 5.25) Central Arizona Lt. & Pr. Co. ist M. 5s, 1960. Offered by Security-First Nat. Co. of Los Angeles; 
Harris, Forbes & Co. and E. H. Rollins & Sons. 

5,500,000; Additions & improvements - ------ 95 5.35) Central Pr. & Lt. Co. lst M. 5s, 1956. Offered by E. H. Rollins & Sons; Halsey-Stuart & Co., Inc.; 
A.B. Leach & Co., Inc.; Tucker, Anthony & Co., and Hill, Joiner & Co., Inc. 

1,000,000/ Additions, extensions, &c-------- 95 5.35] Commonwealth Water Co. (N. J.) Ist M. 5s, “C,”’ 1957. Offered by W. C. Langley & Co., and 
Halsey, Stuart & Co., Inc. 

1,000,000) Additions, extensions, &¢- ------- ecw 6.60| Federal Public Service Corp. lst Liem 6s, 1947. Offered by H. M. Byllesby & Co., Inc.; E. H. 

h Rollins & Sons; Central Illinois Co. and Bartlett & Gordon, Inc. 

2,214,000) Refunding; add’ns, extens’ns, &c--| 96 5.27| Kansas Pr. & Lt. Co. Ist M. 5s, “B,’’ 1957. Offered by Harris, Forbes & Co.; Halsey, Stuart & Co., 
Inc.; Field, Glore & Co.; E. H. Rollins & Sons, and Spencer, Trask & Co. 

1,000 ,000| Additions, extensions, &c -- ------ Prices on applic. Queens Borough Gas & Electric Co. Ref. M. 5s, 1955. Offered by W. C. Langley & Co. 

2,500,000) Acquisitions, construction, &c----| 99 6.10| Southwestern Natural Gas Co. Ist M. 68, 1945. (Ezchangeable for common stock of Appalachian 
Gas Corp. after Feb. 1 1931 and prior to maturity or earlier redemption on basis ranging Jrom 80 to 
70 shares of stock for each $1,000 of bonds.) Oftered by P. W. Chapman & Co., Inc.; Hale, Waters 

1,500,000 & Co.; Reilly, Brock & Co. and Goddard & Co., Inc. 

——_+ Additions, extensions, &C.-------| 96% 5.30) United Light & Power Corp. (of Kansas) Ist M. 5s ““B” 1947. Offered by Harris, Forbes & Co.; 
32,914,000 Arthur Perry & Co. and E. H. Rollins & Sons. 
Other Industrial and Mfg. — 
14,931 ,000|/Expansion, improvements, &c----| 98 5.25| Armstrong Cork Co. Conv. Deb. 5s, 1940. (Convertible at any time on or before maturity or earlier 
redemption date at principal amount into common stock at prices ranging from $65 to $80 per share.) 
Offered by company to stockholders; underwritten by Guaranty Co. of N. Y.; Union National 
Bank of Pittsburgh; Union Trust Co. of Pittsburgh, and Bankers Co. of N. Y. 
400,000|Refunding; other corp. purposes.-} 100 6.00) Texas Creosoting Co. Ist M. 6s, A, 1945. (Each $1,000 bond carries a non-detachable warrant to 
purchase 10 shares of common stock before May 1 1932 at $20 per share; before May 1 1934 at $22 
per share and before May 1 1935 when the warrants expire at $24 per share; each $500 bond carries 
@ proportionate privtiege.) Offered by. Woolfolk, Waters & Co., New Orleans; C. P. Mann & 
15,331,000 Co., Galveston, and Boatmen’s National Co., St. Louis. 
Oil— 
2,500,000/ Development; additions, &¢------ 100 6.50) Signal Oil & Gas Co. Conv. Deb. 6%s, A, 1945. (Convertible into Class A common stock up to April 
= ag basis ranging from 22 shares to 15 shares for each $1,000 of Godontures.) ae 
anks, Huntley & Co.; America Investment Co.; National Bankitaly Co., and Dean Witter oO. 
60,000,000) Acquisitions, improvements, &¢.-| 99 5.08) Union Gulf Corp. Coll Trust 5s, 1950. Offered by Union Trust Co. of Pittsburgh; Guaranty Co. 
“62,500,000 500 0001 of N. Y.; Bankers Co. of N. Y.; National City Co., and Mellon National Bank, Pittsburgh. 
Land, Buildings, &c.— 
320,000) Finance lease of property..---..--. 100 6.00 Ationte Destssating Terminals, Inc. 1st (closed) M. 6s, 1930-41. Offered by Peoples State 
‘ ank, Indianapolis. 

600,000/Finance construction of building--| 991% 6.52| The Biethen Corp. Ist M. Secured 64s, 1947. Offered by First Seattle Dexter Horton Securities Co. 

165,000| Finance construction of apartment] 100 6.50| Buckingham Apartments (Milwaukee) ist M.6%s. Offered by Arthur J. Straus Co., Milwaukee 

210,000/ Retire mtge. debt; wkg. capital,&c.| 100 7.00| Carolina Land Co. ist M. 7s, 1930-40. Offered by Peoples State Bank, Charieston, S. C. 

,000| Provide funds for loan purpose_.--| 100 5.50| Fidelity Trust Go. of Detroit (Participation ctfs. in lst Mtges. held in trust by) Series A 54%%, 
1936. Offered by Fidelity Trust Co., Detroit. 

250,000|Real estate mortgage-....----..- 100 5.00| The Franciscan Sisters of the Order of St. Francis of the Immaculate Conception (Dod¢geville, 
hae = Little Falls, Wis.) Ist M. 5s, 1931-40. Offered by B. C. Ziegler & Co., West Bend, 

consin, 

5,500,000| Finance construction of apartment} 98.16 6.25} London Terrace Apartments (N. Y. City) Ist & Gen. M. Fee, 6s, 1940. Offered by S. W. Straus 
& Co., Inc. 

185,000/ Finance construction of building--| 100 6.50 Lyncabure Theatre Corp. (Lynchburg, Va.) lst Mtge 64s, 1932-43. Offered by Interstate Trust 

anking Co., New Orleans. 

875,000) Real estate mortgage--.----...-- 100b 7.00} One West Thirty-Ninth Street Building (N. Y. City) Gen. (closed) M. 7s, 1945. Offered by 
Robjent, Smith & Co. and New York State Holding Co., Inc. 

110,000 Improvements to property...---. 100 7.00| Overlake Golf Club ist M. 7s, 1932-40. Offered by Seattle Trust Co. 

1,000,000/ Provide funds for loan purposes_--| 100 6.50) Republic Realty Mortgage Corp. Coll. Trust 6%s A, 1940. (With common stock purchase warrants.) 

“a Ch Offered by Peabody & Co. 
60,000/Real estate mortgage ---------.-- 100 5.00} Roman Catholic Bishop of the Diocese of El Paso, Texas Ist M. 5s,1931-40. Offered by Bitting 
Real & Co., St. Louis. 

370,000/ Real estate mortgage._.........- 100 5.50; Roman Catholic Diocese of Monterey-Fresno, Calif. Direct Obligation 5s, 1940-45. Offered 

197,500|Fin i by Geo. H. Burr & Co., St. Louis. 

’ ance construction of building._| 99% 6.35-6.06| Tower Hotel Corp. (Anderson, Ind.) Ist M. 6s, 1931-40. Offered by Indland Investment Co., 

1,000,000] A : Indianapolis. 

/000, equisitions, improvements, &c.-| 100 6.50} W. Patton Wilson, Inc. Ist M. 614s A, 1945. Offered by Griffith-Wagenseller & Co., Los Angeles 

“ California Securities Co., and Dean Witter & Co. 

11,092,500 
Investment Trusts, Trading 
and Holding Cos. (not pri- 
marily controlling)— 

250,000) Provide funds for investment purp.| 95c 6.97| First Personal Bankers Corp. Deb. 64s, 1950. Offered by Darrah, Middleton & Co. and C. J. 

Hessler & Co., Inc., N. Y. 
Miscellaneous— 

5,360,000) Provide funds for loan purposes...| 97 5.17 Mongdon, ve Norway Municipalities Bank 5s, 1970. Offered by International Manhattan Co., 
nc.; hman Bros. and W. A. Harriman & Co., Inc. 

5 AOS Serine) cochorate perpteds... ..-.- 9834 5.15) S. S. Kresge Co. ist M. 5s, 1945. Offered by First Detroit Co., Inc. and Continental Ill. Co., Ine. 

625000 Seceaieen s s CXPAMSION. ..~---222- 100 6.00} G. C. Murphy Co. Deb. 68, 1940. Offered by the Bank of Pittsburgh, National Association. 

625, corporate purposes ...... Price on application} National Terminals Corp. Conv. Deb. 64s, 1940. (Convertible to maturity or to date of prior re- 
demption into participating preference stock as follows; 55 shares per $1,000 debenture for the first 
jaye ea ee eee cee nie ee re one Oe SOD es Se 

E debenture. fered . B. c 5 a 

5,000,000) Retire debt; working capital, &c._| 99 6.10) The Saxet Co. ist Lien Coll. ben. 6s A, 1945. 





14,985,000 








(Convertible at 


amount tnio Common stock 
Jrom Dec. Y5 1930 to and tncluding maturity date, or up to and 


tenth day prior to any 





the 
r date, at prices ranging from 316 to $40 per share.) Offered by G. E. Barrett & Co., Inc. 
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SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 


























To Yield 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
$s Public Utilities— % 
ee 98% 6.50) Central German Power Co. of Magdeburg 4-Yr. 6% Note, June 11934. Offered by A. G. Becker 
& Co.; International Manhattan Co., Inc., and Berliner Handelsgeselischaft, Berlin. 
3,000,000| General corporate purposes_______ Price on application nee — Co. 2-Yr. 5% Notes, May 31 1932. Offered by White, Weld & Co., and Kean, 
aylor > 
50,000 ,000| Development of subsidiaries, &c__| 4.50 5.62| Middle West Utilities Co. Conv. 44s and 5s, June 1 1931-35. (Each $1,000 note convertible into 20 
shares of common stock on or before Dec. 31 1932 and thereafter prior to maturity into 17% shares of 
common stock.). Offered by Halsey, Stuart & Co., Inc.; A. B. Leach & Co., Inc.; E. H. Rollins 
& Sons; Continental [ilinois Co.; First National Old Colony Corp.; First Union Trust & Savings 
Bank; A. G. Becker & Co.; Central Illinois Co.; Foreman-State Corp.; Hill, Joiner & Co., Inc.; 
Utility Securities Co.; Tucker, Anthony & Co.; Paine, Webber & Co.; Insull, Son & Co., Inc.; 
Emery, Peck & Rockwood Co., and Russell, Brewster & Co. 
5,000,000|Refunding; acquire securities. -_-._- 99% 5.50) Tri-Utilities Corp. 1-Yr. 5% Notes, June 15 1931. Offered by G. L. Ohrstrom & Co., Inc. 
4,000,000| Acquisitions. ..................- 99.67 6.00) Western Power, Light & Telephone Co. 54% Notes, March 11931. Offered by Halsey, Stuart 
& Co., Inc.; A. B. Leach & Co., Inc., and Central Illinois Co. 
66,000,000 
Iron, Steel, Coal, Copper, &c. 
5,000,000|Improvements, enlargements, &c..| 100 6.00}; Hudson Bay Mining & Smelting Co., Ltd., 5-Yr. Conv. Deb. 6s, July 15 1935. (Convertible into 
common stock at rate of 1 share for every $10 principal amount of debentures, during first three years; 
1 share for every $12\% during fourth year and 1 share for every $15 during the last year.). Offered 
, by company to stockholders; u by J. P. Morgan & Co. 
3,500,000|Cap. expenditures; retire curr. debt} 991% 5.80 — ae Co. 2%-Yr. 54% Notes, Dec. 1 1932. Offered by Bond & Goodwin, Inc., and 
eeman 0. 
Land, Buildings, &c.— 
1,800,000|Real estate mortgage._........_- 100 5.50| Hotel Wellington (N.Y. City) 54% Prudence Ctfs., May 11935. Offered by The Prudence Co.,Inc, 
510,000|Real estate mortgage_._.....___- 100 5.50} Lawyers Mortgage Co. (N. Y. City) Mtge. Ctfs. Offered by Lawyers Mortgage Co., New York. 
1,000 ,000/ Provide funds for loan purpose.___| 100 6.00| Pacific Mortgage Guaganty Co. Guar. Ist Mtge. 6s 1932-35. Offered by Pacific Mtge. Guar. Co. 

130,000) Development of property... .___- 100 6.00} South Highland Co., Inc. (Shreveport, La.) lst Mtge. & Coll. Trust 6s B, 1930-35. Offered by 
Commercial National Co., Shreveport, La. 

850,000/ Real estate mortgage_.......___- 100 5.00| 25 Fifth Ave., Northeast corner of East 9th St. (N. Y. City) Guar. 5% Mtge. Ctfs., May 25 1935. 
Offered by Lawyers Mortgage Co., New York. 

4,290,000} Miscellaneous— 

800,000) Retire debt; acquisitions. .....__- 98 7.00| Consolidated Hotels, Inc. 5-Yr. 6%s, May 11935. (Hach $1,000 note accompanted by a warrant 
to purchase 26 shares of common stock of Consolidated Public Service Corp., up to maturity at prices 
ranging from $21 to $30 per share.). Offered by California Securities Co.; Citizens National Co., 
and McCabe-Fewel & Co. 

250,000| Working capital__._...__..______ tee 5.50| Motor Bankers Corp. Coll. Tr. Notes, Oct. 21 1930-May 21 1931. Offered by First Detroit Co., Inc. 

650,000/Additions, construction, &c..._.- 6.00 4.00} Sabine Towing Co., Inc. 6% Notes, Sept. 1 1930-June 1 1934. Offered by Central Illinois Co. 

1,700,000 











STOCKS. 





Par or No. 
of Shares. 


a 
Purpose of Issue. 


Involved. 





Amount | Price 


per Share. 


To Yield 
About. 









Company and Issue and by Whom Offered. 












$ 
38,305,600 





*250,000shs 


*200,000shs 
*100,000shs 

2,562,250 
*60,000 shs 


*100,000shs 


*40,000 shs 
2,000,000 


*180,413shs 
*5,000 shs 
7,141,420 
*27,500 shs| 


*60,000 shs 
*10,000 shs 
150,000 
*3,000 shs 


*24,000 shs 


Improvements 


Railroads— 


Public Utilities— 


General corporate purposes_...-- 24,625,000} 984 6.09 
General corporate purposes... -.-- 18,300,000; 91% 5.45 
General corporate purposes. -..-_-- 10,050,000; 100% 5.95 
Retire preferred stock_________-- 2,562,250} 25 (par) oun 
Provide for investments in sub 

sidiaries; retire curr. debt., &c..| 5,490,000} 91% 6.55 
Investments in subsidiaries; other 

corporate purposes_..........- 9,950,000! 99% 6.03 
Development and expansion. -.--.-- 200,000 5 --- 
General corporate purposes. ----- 2,000,000} 101 5.94 

73,177,250 

Other Industrial & Mfg.— 
General corporate purposes... --- 1,172,684 6% aids 
Expansion of business, &c______-- 500,000} 100 ae 
Capital expenditures__..._..._-- 28,565,680} 80 a 
I ee 2,640,000} 96 6.25 
Acquire Sterling Salt Co., &c_...| 2,160,000) 36 pas 
Expansion of business; wkg. cap-_- 50,000} 5 --- 
New mill; working capital_....._- 5 shares “A” and 

150,000} 2 shares com. 
New mill; working capital_......- for $100 
Expansion of business_.........- 384,000; 16 Poe. 
35,622,364 


Investment Trusts, Trading and 
Holding Cos. (Not primarily 











$ 
38,305,660 


% 


100 








Chesapeake & Ohio Ry Common. Offered by company to stockholders. 


American & Foreign Power Co., Inc. (Maine) Cum. $6 Pref. stock. Offered by Bon- 
bright & Co., Inc., Dillon, Read & Co., National City Co., White, Weld & Co., 
Guaranty Co. of N. Y., Lee, Higginson & Co., Chase Securities Corp., Bankers Co. 
of N. Y., First National Old Colony Corp. and W. C. Langley & Co. 

Electric Bond & Share Co. Cum. $5 Pref. stock. Offered by Bonbright & Co., Inc. 


Electric Power & Light Corp. Cum. $6 Pref. stock. 


Offered by Bonbright & Co., Inc, 
Hackensack Water Co. Common. 


Offered by company to stockholders. 


New England Public Service Co. Prior Lien Pref. stock $6 Div. Series. Offered by 
First National Old Colony Corp., Tucker, Anthony & Co., Utility Securities Co., 
Bonbright & Co., Inc., Hill, Joiner & Co., Inc., Edw. B. Smith & Co. and Spencer 
Trask & Co. 

Philadelphia Co. $6 Cum. Pref. stock. Offered by W. C. Langley & Co., H. M. 
Byllesby & Co., Inc., Ladenburg, Thalman & Co., Harris, Forbes & Co., A. C. 
Allyn & Co., Inc., Lee, Higginson & Co., the Union Trust Co. of Pittsburgh, Hayden, 
Stone & Co. and J. Henry Schroder Banking Corp. 

Twin States Natural Gas Co. Common. Offered by company to stockholders. 

Virginia Electric & Power Co. 6% Cum. Pref. stock. Offered by company. 


Aviation Corp. (Del.) Capital stock .Offered to stockholders of Fairchild Aviation Corp. 

Dardelet Threadlock Corp. Common. Offered by company to stockholders. 

(E. I.) du Pont de Nemours & Co. Common. Offered by company to stockholders. 

Gamewell Co. $6 Cum. Conv. Pref. stock. (Each share convertible at any time before 
redemption into 1 1-3 shares of common stock.) Offered by company to stockholders; 
underwritten by Kissel, Kinnicutt & Co., First National Old Colony Corp., Jackson 
& Curtis and B. J. Baker & Co., Inc. 

International Salt Co. (N. J.) Common, Offered by company to stockholders. 

Multachrom Tubelight, Inc. Common. Offered by B. B. Odom & Co., Seattle, Wash. 

Penley Brothers Co. (West Paris, Me.) Pref. stock Class A. Offered by the W. H. 
Paige Co. of Maine, Portland. 

Penley Brothers Co. (West Paris, Me.) Common stock. Offered by the W. H. Paige 
Co. of Maine, Portland. 

Scadron’s, Inc. Common, Offered by Wm. Paul Buchler & Co., Inc., New York. 























bad Controlling )— 
*100,000shs} Provide funds for investment purp. 1 share pref. and{| First Personal Bankers Corp. Cum. Pref. stock. Offered by Darrab, Middleton & 
1,175,000} % sh. com for Co. and C. J. Kessler & Co., Inc., N. Y. 
*50,000 shs| Provide funds for investment purp. $11%)| First Personal Bankers Corp. Common stock. Offered by Darrah, Middleton & 
J Co. and C. J. Kessler & Co., Inc., N. Y. 
600,000} Provide funds for investment purp.| 1,200,000} 20 _..| Greenway Corp. Class B Common. Offered by Donovan & Co., Baltimore. 
*40,000 shs| Provide funds for investment purp. 860,000} 21% _..| International Security Management Co. (Chicago) Class A Common. Offered by 
company to stockholders. 
470,000} Provide funds for investment purp. 470.000} 88 6.25| North American Investment Corp. 544% Pref. Offered by company to stockholders. 
21,234 shs| Provide funds for investment purp. 184,735} 8.70 _..| Wisconsin Investment Co. (Del.) Common. Offered by company to stockholders; 
aemeennepyiaeneiacniteats underwritten. 
3,889,735 
Miscelianeous— 
1,000,000] Additional capital..............- 2,500,000¢ 25 ...| Maryland Casualty Co. (Balt.) Capital stock. Offered by company to stockholders. 
*20,000 shs}General corporate purposes.-.-.-- 300,000} 15 _..| The Saxet Co. Common stock. Offered by G. E. Barrett & Co., Inc. 
*20,000 shs|Acquisitions...................- 560,000} 28 ..-| United Oe menage 4 are. Class A Common stock. Offered by Doroshaw & Co., Inc., 
Providence, R. I. 
*30,000 shs|General corporate purposes.....- 600,000; 20d ..-| United Sponge Producers of America, Inc. Class A stock. Offered by Edwin G. 
a Hatch, New York. 
3,960,000 
FOREIGN GOVERNMENT LOANS. 
To Yteld 
Amount, Issue and Purpose. Price About. Offered by— 
$ % 
5,000,000'City of Brisbane (Queensland, Australia) 
20-Yr. 6s, 1950 (public improvements) - ----- 96% 6.30| Offered by Lee, Higginson & Co. and National City Co. 
98,250,000,German Government International 514% 
Loan, 1965 (two-thirds of proceeds will be 
paid to the Bank for International Settle- 
ments for account of Creditor Powers con- 
cerned with loan; remaining one-third will be 
used by the German Govt. to ag tp -y Al 
uirements of the German Ry. Co. and the 
German Post Office and Telegraph.-..-.--.-. 90 6.20| J. P. Morgan & Co.; Kubn, Loeb & Co.; First National Bank of N. Y.; the National 
City Co.; Guaranty Co. of N. Y.; Bankers Co. of N. Y.; Chase Securities Corp. 
Harris, Forbes & Co.; Lee, Higginson & Co.; Kidder, Peabody & Co.; Dillon, Read 
& Co.; Halsey, Stuart & Co., Inc.; Brown Brothers & Co.; International Manhattan 
Co., Inc.; the New York Trust Co.; Chemical National Co., Inc.; Corn Exchange 
Bank Trust Co.; Bancamerica-Blair Corp.; Chatham Phenix Corp.; Bonbright & 
Co., Inc.; Spencer Trask & Co.; J. & W. Seligman & Co.; Lazard Freres; Field, 
Glore & Co.; Hayden, Stone & Co.; E. H. Rollins & Sons; White, Weld & Co.,; 
Clark, Dodge & Co.; Stone & Webster and Blodget, Inc.; Edward B. Smith & Co.: 
Goldman, Sachs & Co.; Hallgarten & Co.; Ladenburg, Thalmann & Ge: 2: @. 
White & Co., Inc.; Chas. D. Barney & Co.; Hemphill, Noyes & Co.; Kountze 
Brothers; Callaway, Fish & Co.; Kean, Taylor & Co.; A. Iselin & Co.; Hornblower 
& Weeks; Kissel, Kinnicutt & Co.; W. A. Harriman & Co., Inc.; Dominick & Domi- 
103,250,000 nick, and Redmond & Co. 

















Z 346 


FINANCIAL CHRONICLE 


[Vor. 131. 








FARM LOAN ISSUES. 








To Yteld 
Amount, Issue and Purpose. Price. About. Offered by— 
3 % 
7,500,000|\Federal Intermediate Credit Banks Deb. 


3s, due Dec. 16 1930-March 16 1931 (pro- 
vide funds for loan purposes) 


3.25) Charles R. Dunn, New York, Fiscal Agent. 





ISSUES NOT REPRESENTING NEW FINANCING. 











Par or No. \ a Amount Price To Yteld : 
of Shares. Involved. |\per Share. Abou. Company and Issue, and by Whom Offered. 
$ % | 
51,000 shs 765,000); 15 cone The Saxet Co. Common Stock. Offered by G. E. Barrett & Co., Inc. 
i 





* Shares of no par value. 


a Prefecrre( stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at their offering prices. 
b Each $1,000 bond carries a bonus of 10 shares of stock of No. 1 West 39th Street Corp. 


c Each $100 debenture carries a bonus of one share of common stock. 
d Every 15 shares of class A stock carries a bonus of one-share of class B stock. 








Balance of International Payments of the United 
States—Analysis by Department of Commerce. 


Referring to the recently published study (June 22) by 
the U. 8. Department of Commerce of the balance of inter- 
national payments of the United States, the Federal Reserve 
Bank of New York notes in its July 1 “Monthly Review” 
that the study reveals several interesting and important 
developments during the year 1929. The Bank went on to 
say: 

The most marked change reported was a reduction of $561,000,000 
between 1928 and 1929 in the net export of capital from the United States. 
Accompanying high money rates and a depressed bond market here during 
1929, the amount of American long-term investments made abroad was 
$414,000 ,000 smaller than in 1928. A net increase of $13,000,000 in short- 
term foreign funds in American banks, as compared with a $226,000,000 
decrease during 1928, and this movement of short-term funds toward this 
country, together with the reduction in long-term investments abroad, 
was offset only to a relatively small degree by a decline of $92,000,000 in 
foreign long-term investments made here. 

Concurrent with the decline in capital exports, the net merchandise 
exports of this country declined $116,000,000 during 1929 and the net 
credit on “‘invisible’’ items of our international trade declined $50,000,000, 
making the total net credit from these two sources $166,000,000 smaller 
than in the preceding year. In order to balance the international settle- 
ment, $129,000,000 net of gold was sent to this country, whereas in 1928 
our excess of capital exports over the credit balance through commodity 
and invisible items resulted in the net loss to the United States of $272,- 
000 ,0600 of gold. 

In the invisible items, no large changes were reported during 1929. 
Receipts of interest on American private funds abroad continued to in- 
crease, and were larger than ever before, but this credit was counter- 
balanced to a considerable extend by a larger interest return to foreigners 
from their funds employed in the United States. American tourist ex- 
penditures also increased further, but about half of the increase was offset 
by larger expenditures of foreign tourists here. This nation’s freight bill 
was about 45% larger in 1929 than in 1928. 

The Department of Commerce Survey for 1929, together with com- 
parative figures for 1928, is summarized in the following table. 








(+ % credit to U. 8.; — = debit to U. 8.) 
1928. 1929. 

Commodity transactions: 

Net merchandise exports (adjusted) ........--- +$850,000,000 | +$734,000,000 
Miscellaneous invisible items: 

Interest on American private funds abroad (long 

RE SE Baa cic uncachcrduniindoaeen +893,000,000 | +976,000,000 

Int. on foreign funds in U.8.(long & short term) -~| —359,000,000 | —414,000,000 

Expenditures by American tourists_......_.._- —804,000,000 | —839,000,000 

Expenditures by foreign tourists in U. S...___- + 163,000,000 | + 180,000,000 

Immigrant remittances (met)............._.-- —225,000,000 | —223,000,000 


War debt receipts of United States_......_...- 


+ 207,000,000 
Freights 


+ 207,000,000 
—80,000,000 


—115,000,000 








SibNes discednbbenenodbheade + 5,000,000 — 22,000,000 
Total commodity and invisible items (net). -._| +650,000,000 | +484,000,000 
New private loans, investments, and deposits: 
Net inc. in Amer. long term invest'ts abroad- ~~ -|—1196,000,000 | —782,000,000 
Net inc. in long term foreign invest’ts in U. S_._| +488,000,000 | +396,000,000 
Changes in net debt of Amer. banks to foreigners} —226,000,000 + 13,000,000 
Net capital movement (long and short term)_...] —934,000,000 | —373,000,000 








Gold shipments and earmark transactions, net....}| +272,000,000 | —120,000,000 

















en COT cuckadedvaadaneoodw@ebenwtes. 


+12,000,000 +9,000,000 








The New Capital Issues in Great Britain During 
the Half Year. 


The following statistics relating to the new capital issues 
in Great Britain have been compiled by the Midland Bank, 
Ltd. of London. They exclude all direct borrowings by the 
British Government for national purposes, shares issued to 
vendors, allotments arising from the capitalization of 
reserve funds and undivided profits, issues for conversion or 
redemption of securities previously held in the United 
Kingdom, short-dated bills sold in anticipation of long-term 
borrowings, and loans by Municipal and County Authorities 


except in cases where there is a specified limit to the total 
subscription. They do not include issues of capital by private 


companies except where particulars are publicly announced. 
In all cases the figures are based upon the prices of issue. 


SUMMARY TABLE OF NEW CAPITAL ISSUES IN UNITED KINGDOM. 





{Compiled by the Midland Bank, Ltd.] 

















Month of June. |6 Months to June 30.\Year to June 30. 
£ £ £ 

SER abdwdosteboawaaben 16,823,000 80,299,000 132,815,000 
SS pe ree 27,560,000 241,232,000 398,474,000 
SEES ree es 33,919,000 124,221,000 267,199,000 
SEE Ee ron 21,990,000 168,147,000 259,722,000 
ED i ey clare tesa cele ip va ac 34,763,000 123,525,000 191,046,000 
eee 19,322,000 106,215,000 186,451,000 
a 23,652,000 124,354,000 241,685,000 
SERS ree 29,222,000 131,636,000 227,178,000 
ae 19,965,000 159,694,000 281,325,000 
Seer 41,372,000 202,616,000 357 ,636,000 
a ee 25,398 ,000 195,543,000 355,447,000 
ee ae *13,225,000 *141,860,000 *200 ,066,000 





* Excluding the German international loan. 


NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS, 
































1927. 1928. 1929. 1930. 
£ £ £ £ 

January............| 26,331,980 33,794,534 47,418,161 16,925,542 
ON ne 21,898,747 27,871,778 33,047 ,526 26,154,781 
CE ee 34,714,108 41,695,433 33,781,109 26,384,167 
EE Re 22,267 ,849 18,606 444 34,767,420 21,270,785 
PE v6 ct acne 34,516,005 39,275,330 21,131,112 37,899,317 
PE ivevakanmeman 19,965,221 41,372,346 25,397,926 *13,225,111 

© MOUS. 2. cccsvce 159,693,910 202,615,865 195,543,254 |*141,859,703 
Pn Lsatcnscnccwanionl 34,894,019 41,820,109 Sees § 8 +—etenns 
aes 2,229,939 6,512,400 eee ; 8 8=3— sabe 
PERE s 2 < eseceus 5,039,730 18,305,996 Seeete i 3 aaaden 
UE cevcceiwannc 37,725,432 40,598,510 Ii weeseee | £#é«esehe 
a 48,769,073 27 ,969 767 Maen t 88 Aco 
ROOOMENGR..0 .cnccacne 26,361,933 24,696,516 i 8 © oe 

, ee 314,714,036 362,519,163 253,749,272 





* Excluding the German international loan. 


GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS. 
















































































United India and \Other British| Foreign 
Kingdom. Ceylon. Countries. | Countrtes. Total, 
£ £ £ £ 
1928—January ----| 14,178,000} 6,887,000) 6,153,000) 6,581,000) 33,794,000 
February --.-| 22,627,000 ----| 3,205,000) 2,040,000} 27,872,000 
BE scenes 18,652,000 40,000} 13,999,000! 9,005,000! 41,696,000 
BES 6 he oie 10,628,000 42,000) 4,346,000!) 3,590,000 18,606,000 
ee 25,752,000 11,000; 9,463,000} 4,049,000} 39,275,000 
ee 25,405,000) 666,000; 11,669,000} 3,632,000} 41,372,000 
6 months.----.-- 117,242,000} 7,641,000 48,835,000) 28,897,000) 202,615,000 
. oe 24,115,000 25,000 13,416,000) 4,264,000] 41,820,000 
August ..... 5,529,000} #£....-- 302,000} 682,000 6,513,000 
September --| 7,575,000; -.---- 3,774,000) 6,957,000! 18,306,000 
October-._-- 29,715,000 33,000} 4,464,000) 6,387,000] 40,599,000 
November .-| 16,961,000 49,000 5,637,000) 5,323,000! 27,970,000 
December..-}| 17,998,000) --.---- 1,934,000) 4,764,000) 24,696,000 
BO wacnencvuse 219,135,000) 7,748,000 —— 57,274,000] 262,519,000 
1919—January ----| 18,046,000} 9,280,000) 15,730,000; 4,362,000} 47,418,000 
February ..-| 26,184,000)  ------ 2,621,000} 4,243,000} 33,048,000 
i” 24,774,000 219,000} 1,081,000) 7,707,000} 33,781,000 
eae 28,756,000) 118,000} 2,219,000} 3,675,000} 34,768,000 
Bee 2 dow ewe 12,298 ,G00} 27,000 7,373,000) 1 433,000) 21,131,000 
NS, so aus 14,010,000) 119,000} 4,206,000) 7,063,000) 25,398,000 
6 months-...--- 124,068,000] 9,763,000) 33,230,000] 28,483,000! 195,544,000 
| |} | 
pS em 13,887,000 311,000) 5,663,000) 2,350,000! 22.211.000 
August - .--- EY Se 439,000] 939,000} 3.592.000 
September .-| 1,459,000; # ------ 658 ,000 547 ,000 2,664,000 
October--.--- 7,455,000 18,000 465,000) 3,572,000} 11,510,000 
November-..| 6,273,000 30,000} 3,119,000) 3,523,000) 12,945,000 
December_.-.| 4,046,000 10,000 706,000} 521,000) 5,283,000 
WON nn ccccscene 159,402,000] 10,132,000 44,280,000) 39,935,000] 253,749,000 
1930—January ----| 11,337,000) 1,247,000) 1,656,000) 2,685,000} 16,925,000 
February ---| 7,965,000) 5,940,000) 4,679,000) 7,571,000} 26.155.000 
March...... 16,068,000, 2 wwe ee 5,716,000} 3,720,000) 26,384,000 
PSS hee 11,890,000 50,000 67,000} 9,264,000] 21:271'000 
SE scence 17,816,000} 7,200,000} 8,489,000! 4,394,090| 37's99'000 
PE banncun 7,703,000 66,000 4,381,000) 875,000) *13,225,000 
6 months......<« 73,659,000; 14,703,000) 24,988,000! 28,509,000|*141.859.000 





* Excluding the German international loan. 
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Indications of Business Activity 








THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, July 18 1930. 

The big industries are still very dull; they are simply no 
duller than they were. They do not advance either as to 
trade or production. But the impression is growing that 
they are at the nadir of dullness and depression and that any 
change must from the nature of the case be for the better. 
Trade may get a new and brighter orientation from the stock 
market where the tone is more confident and prices higher. 
That may prove to be the precursor of better times. Wall 
Street often blazes the trail upward as well as downward. 
Retail business is a little larger, especially in summer vaca- 
tion goods. And grain, cotton, silk, coffee, and hides are 
higher, all showing greater activity in one way or another. 
The sales of actual hides were large and for a time at lower 
prices at Chicago, but later came arally. Leather in Boston 
is in better demand. In the cotton goods trade the tone has 
been firmer and one construction of print cloths advanced 
ge. It is true that the June consumption of cotton in this 
country was small, the smallest in six years and the number of 
active spindles is the smallest since 1912. But all this is 
water that has gone over the dam. The Worth St. district 
is more hopeful. Wool has been as a rule quiet, but steady. 
The London wool sales are at unchanged prices after the 
recent decline. Pig iron has declined 50c. in the Philadelphia 
district without stimulating business much. Steel as a rule 
has been dull. Structural material in a few cases has sold 
more readily. Scrap has been stationary and steel backlogs 
are a little smaller. 

Wheat advanced 2 to 3c. under the spur of dry hot weather 
in the American and Canadian Northwest and a distinctly 
better export demand. The export sales this week with some 
possible exaggeration, were estimated at as high as 5,000,000 
bushels. In parts of the belt wheat is being fed to livestock 
as arelative cheap fodder. They say that 25,000,000 bushels 
have already been fed to livestock in Kansas, Oklahoma and 
Missouri. So it has come to that despite Government ‘“‘aid’’ 
to the farmer. To give a further ironical touch the Govern- 
ment appears has decided not to buy any more wheat at this 
time, but to let the market take its natural course. The old 
saying was ‘‘Bought wit is the best if you don’t pay too dear 
for it.’’ But the taxpayer is supposed to keep quiet. Corn 
advanced 3 to 4 cents on hot dry weather in the Southwest 
where high temperatures seem to be causing some damage. 
Oats advanced with corn, though not so readily. Rye rose 
no less than 8c. under the stimulus of bad crop reports from 
Canada, an advance in Winnipeg and rumors that Europe 
was asking for prices. Provisions have followed grain prices 
upward, lard rising 28 to 30 points. Cottonseed oil has 
advanced under the lead of cotton. 

Cotton advanced about half a cent, owing to hot dry 
weather on the Mississippi Valley and West of the river, more 
trade buying, an oversold condition of the market and scarcity 
of contracts and covering. And now to make bad worse, the 
temperatures are mounting again. To-day Oklahoma had 
107 degrees and at least 100 degrees all over that State. 
Nearly 50% of the reporting stations in Texas had 100 to 104 
degrees and in the Central belt it was also warming up. 
The hot weather keeps down the weevil, but apparently it 
also keeps down the young cotton. On the other hand there 
have been persistent rains in Georgia and the Carolinas which 
tend to propagate the weevil. 

Sugar has dropped to another new low owing to persistent 
selling by Cuban and other interests, the failure of the Santa 
Clara Planters Association to bring about world-wide meas- 
ures to reduce the crop and an inability or refusal of Russia 
to meet bankers’ requirements in a project to buy a big 
quantity of Cuban sugar. Moreover the supply is large and 
the home demand nothing great. Coffee advanced sharply 
at one time owing to excited covering fo July shorts, the usual 
grist for the Brazilian mill. Also there was Brazilian support. 
Latterly there has been some attempt to advance prices 
further on reports of damage by a cold wave in Brazil and 
statements that 6,000,000 trees were covered with ice. 
Later reports took a more cheerful view of the matter. The 
lurid reports of damage were said to be exaggerated. For 
all that Santo is up 50 to 60 points this week and Rio 20 to 30 
on July and Sept. Rubber has declined about half a cent 
with London prices also falling and efforts of the Dutch pro- 





ducers to bring about restriction of exports, if not of pro- 
duction falling flat. That such efforts should be made has a 
rather bad look. Something is still wrong in the situation. 
It is overproduction. Silk advanced 20 points. Cocoa de- 
clined 5 to 8 points. Lumber output issmall. The gasoline 
price ‘‘war’’ ended on the Pacific Coast after having been 
given away for a time if oiling a car was paid for; such free 
distribution brought matters to a head. It was cut-throat 
business that had toend. Copper declined slightly. Furni- 
ture manufacturing business has remained quiet. Special 
sales stimuated business for a time but the regular trade is 
quiet. The coal trade is slow as usual at this time. Chain 
store sales in June made a better showing it seemed than at 
first sight. The decline according to later returns was only 
3-10 of 1% compared with June last year while there was an 
increase for the half year of 444%, as compared with the same 
time in 1929. Unemployment of course makes a regrettable 
showing as the inevitable reflection of general dullness of 
trade. Strikes curiously enough have closed most of the 
retail stores at Butte. 

The stock market had a general upward trend this week. 
One sign of increasing sanity was seen in dispatches from 
Washington to the effect that the Farm Board would buy no 
more wheat until the present surplus is reduced by the action 
of growers, in reducing the acreage. In the last resort cur- 
tailment of production is the only remedy for unduly low 
prices. There is no getting around that, not matter what 
aid necessarily temporary in its nature, the government may 
give the farmer. The buying up of wheat by the govern- 
ment simply encourages the farmer to go in planting acreages 
which are nothing more than fire from the rear at the Farm 
Board. The relentless natural law of supply and demand 
will always dominate in the end. Stock traders took the 
government’s action in the matter of wheat buying as a 
bearish factor but it was only a passing phase. The under- 
tone of the market was plainly better. Stocks today con- 
tinued to rise with U. 8. Steel in the van. Railroad stocks 
made a good showing. The trading was larger. Investment 
buying seems to be slowly increasing. Radio was very 
active and General Electric moved up with U. S. Steel. 
The total transactions for the day about 2,750,000 shares. 
Through it all ran a more cheerful note. More people 
dared to talk optimistically out loud. Grain and cotton were 
higher. A big export business in wheat has been done this 
week. Some estimates ran up to 5,000,000 bushels and even 
rye advanced 4% to 5'%¢ today on bad crop reports and 
rumors of an export inquuiry, long absent. 

Charlotte, N. C., reported that carded yarn mills of North 
Carolina and other States are planning to continue their 
40% curtailment program until conditions in the industry 
are much better. They are expected to show considerable 
improvement within the next two or three months. The 
curtailment program started some time ago and has been 
more marked in the past 60 days. Spinners are, it is said, 
refusing recent prices. Spartanburg, S. C., advices said 
that after a two weeks shutdown the Loray Mills of Gas- 
tonia, a tire fabric manufacturing plant, resumed full opera- 
tions on a three-day week basis. The Hunter Co. said: 
‘‘We were well satisfied with the previous week’s sales which, 
as we said, were the best since the last week of April, and 
we are glad to report that this week’s sales are but very 
little behind last week’s and, with that one exception, are 
the best since the end of April.’”” Bombay cabled that as a 
consequence of continued industrial depression in cotton 
trade, seven mills will be closed indefinitely at the end of 
July. Ten more Bombay wells will close temporarily on 
August 15. Manchester, England reported that big cur- 
tailment continues and the general outlook is no brighter than 
it was a month ago. 

Thompsonville, Conn., wired July 16, that the mills of 
the Bigelow-Sanford Carpet Co. have resumed operations 
after a seasonal shutdown since June 24, with the exception 
of the broadloom aximinster department which will be closed 
until August 4. Fifty looms are affected by the closing of the 
broadloom axminster division. 

The Anthracite operators and miners in session here since 
June 30 announced to-day that a tentative agreement had 
been reached on a five year pact governing wages and working 
conditions. The agreement is expected to be approved by the 
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full seale committee of the miners’ union to-night and ratifica- 
tion must be voted later by the complete membership of the 
operators’ association and the United Mine Workers. 

Chicago, wired that dry goods merchants in the Middle 
West have placed an advance business for Fall equal in 
dollars to about two-thirds of the volume ordered in advance 
for last Fall. This means that the advance business in units 
is showing an appreciably smaller reduction than the 33 1-3% 
decline in advance dollar bookings. ; 

St. Louis reported that but little improvement is to be 
noted in this section in the last week, though one or two 
lines report slight gains. The hot weather has rather ag- 
gravated the summer quiet and it is expected considerable 
injury will be done in the agricultural section unless there 
is a rainfall soon. Retail trade is fair at best, while whole- 
sale sales are decidedly slow. Seattle wired July 15th that 
lumber production during the week ended July 5th, the week 
of Fourth of July shutdown, declined to 29.45% of capacity. 
This was 47% less than the ouput for the previous week. 
Little change in the industrial situation in the United States 
during June is reported by the Department of Labor. The 
index number of wholesale prices computed by the Bureau 
of Labor Statistics stands at 86.8 for June compared with 
89.1 for May and 96.4 for June 1929. Based on these prices 
the purchasing power of the 1926 dollar was $1.037 in June 
1929 and $1.152 in June 1930. 

On Thursday it was 67 to 84 degrees here; in Boston 68 
to 90; Montreal 70 to 82; Philadelphia 70 to 86; Portland, 
Me., 66 to 90; Chicago, 72 to 92; Cincinnati, 66 to 94; 
Clevoland, 68 to 90; Detroit, 68 to 92; Milwaukee, 78 to 94; 
Bismarck, 64 to 94; Kansas City, 76 to 98; St. Paul, 62 
to 92; St. Louis, 74 to 96; Winnipeg, 60 to 84. To-day it 
was 67 to 82 degrees but the high humidity made it what 
many called most trying day of the summer. It was rela- 
tively cool week here until Thursday. On the 16th inst. 
it was 60 to 78 degrees. It was cooler earlier in the week. 
Boston on the 16th inst. had 60 to 80 degrees (since 90), 
Chicago 58 to $4; Cincinnati, 54 to 88; Cleveland, 58 to 80; 
Detroit, 60 to 84; Kansas City, 66 to 94; Milwaukee, 58 to 
86; St. Paul, 68 to 94; Montreal, 58 to 80; Omaha, 68 to 96; 
Philadelphia, 64 to 82; Portland, Me., 56 tc 76; Portland, 
Ore., 54 to 74; San Francisco, 52 to 64; St. Louis, 64 to 88: 
Seattle, 56 to 64; Winnipeg, 60 to 82. 








Decrease in Ketail Food Prices May 15-June 15. 


Retail food prices in the United States as reported to the 
Bureau of Labor ‘ 'tatisties of the United States Department 
of Labor showed a decrease of slightly less than 14% on 
June 15 1930 when compared with May 15 1930 and a 
decrease of a little less than 444% since June 151929. The 
Bureau’s weighted index numbers, with average prices in 
1913 as 100.0, were 154.8 for June 15 1929, 150.1 for May 
15 1930 and 147.9 for June 15 1930. The changes are 
indicated by the Bureau as follows in its survey released 
to-day (July 19): 


During the month from May 15 1930 to June 15 1930, 21 articles on which 
monthly prices were secured decreased as follows: Cabbage, 23%; butter, 
6%; hens, 5%; plate beef, cheese and sugar, 3%; chuck roast, potatoes, 
onions, canned tomatoes and prunes, 2%; sirloin steak, round steak, rib 
roast, evaporated milk, oleomargarine, lard, macaroni, navy beans, and 
coffee, 1%, and strictly fresh eggs, less than 5-10th of 1%. Five articles 
increased: Leg of lamb, 2%; pork chops, tea, bananas and oranges, 1%. 
The following 16 articles showed no change in the month: Sliced bacon, 
sliced ham, canned red salmon, fresh milk, vegetable lard substitute, 
bread, flour, cornmeal, rolled oats, corn flakes, wheat cereal, rice, pork 
and beans, canned corn, canned peas and raisins. 


Changes in Retail Prices of Food by Cities. 

During the month from May 15 1930 to June 15 1930 there was a de- 
crease in the average cost of food in 49 cities as follows: Dallas, Kansas 
City, Little Rock, Los Angeles, Portland (Ore.) and San Francisco, 3%; 
Butte, Charleston (S. C.) Indianapolis, Louisville, Memphis, Milwaukee, 
Newark, New Haven, Peoria, Philadelphia, Providence, St. Louis, Seattle 
and Springfield, 2%; Atlanta, Baltimore, Birmingham, Boston, Bridgeport, 
Buffalo, Chicago, Cincinnati, Cleveland, Columbus, Denver, Detroit, 
Houston, Manchester, Mobile. New Orleans, New York, Norfolk, Omaha, 
Portland (Me.), Richmond, Rochester, St. Paul, Savannah, Scranton 
and Washington, 1%, and Fall River, Jacksonville and Pittsburgh, less 
than 5-10th of 1%. In two cities there were increases: Minneapolis, 1% 
and Salt Lake City, less than 5-10th of 1%. 

For the year period June 15 1929 to June 15 1930, all of the 51 cities 
showed decreases: Atlanta, 8%; Dallas, Detroit, Los Angeles and Louisville, 
7%; Cleveland, New Orleans, Ncrfolk, Pittsburgh, St. Louis, Savannah 
and Washington, 6%; Birmingham, Bridgeport, Buffalo, Butte, Denver, 
Houston, Little Rock, Memphis, Mobile, New York, Philadelphia, Portland 
(Me.), Portland (Ore.) and Providence, 5%; Baltimore, Cincinnati, Jackson- 
ville, Newark, New Haven, Scranton and Seattle, 4%; Charleston (S. C.), 
Chicago, Fall River, Kansas City, Manchester, Milwaukee, Minneapolis, 
Richmond, Rochester, St. Paul, San Francisco and Springfield (Ill.) 3%: 
Boston, Indianapolis, Omaha and Salt Lake City, 2% and Columbus and 
Peoria, 1%. 

As compared with the average cost in the year 1913, food on June 15 
1930 was 61% higher in Chicago; 56% in Cincinnati and Scranton; 55% 
in Washington; 54% in Richmond; 52% in Baltimore, Buffalo, Detroit, Mil- 
waukee and Minneapolis; 51% in Charleston (S. C.) and St. Louis; 50% in 





Birmingham, Boston and New York; 49% in Indianapolis, Philadelphia and 
Pittsburgh; 48% in New Haven and Providence; 47% in San Francisco; 
46 % in Atlanta, Fall River, Kansas City and Manchester; 45% in Cleveland, 
Dallas, Louisville, New Orleans and Omaha; 44% in Seattle; 53% in Newark; 
427% in Memphis; 41% in Little Rock; 37% in Jacksonville ; 36% in Port- 
land (Ore.); 34% in Denver and Los Angies and 32% in Salt Lake City. 
Prices were not obtained in Bridgeport, Butte, Columbus, Houston, Mobile, 
Norfolk, Peoria, Portland (Me.), Rochester, St. Paul, Savannah and 
Springfield (Tll.) in 1913, hence no comparison for the 17-year period 
can be given for these cities. 





— 


The Department of Commerce’s Weekly Statement of 
Business Conditions in the United States— Decline 
in Volume of Business as Measured by Checks. 


According to the weekly statement of the Department of 
Commerce business for the week ended July 12, as indicated 
by the volume of checks presented for payment, declined 
from the preceding period and was lower than the same week 
in 1929. 

Wholesale prices, in general, declined but slightly from the 
previous week and showed a decrease of 14% when contrasted 
with the week ending July 13 1929. Iron and steel prices as 
measured by the composite index showed no change from the 
week of July 5, but were 9% lower than the same period, a 
year ago. 

Bank loans and discounts during the last week declined 
only slightly from the preceding peridd and were below the 
level of the corresponding week, a year ago. The average 
prices of stocks remained unchanged from the preceding 
week, but were lower than in 1929. Bond prices, on the other 
hand, showed gains over both comparative periods. Interest 
rates for both call and time money reacting to the renewed 
stock market activity were higher than the week ended 
July 5, but were considerably below a year ago. The number 
of business failures as reported by R. G. Dun & Co., were 
fewer than the preceding week and the week ended July 13 
1929. 

The activity of steel mills for the week ended July 5 fell 
off from the preceding period, due mainly to the curtailment 
of operations over the July 4 holiday period. As compared 
with a year ago the mill activity registered a sharp decline. 

Bank loans and discounts, and stock prices for the week 
ended July 12, recorded increased over the period ended 
July 14 1928, two years ago. The number of business 
failures during the past week were fewer than during the 
corresponding period in 1928. 


WEEKLY BUSINESS INDICATORS. 
(Weeks Ended Saturday. Average 1923-5——100.) 
























































1930. 1929. 1928. 
July; July | June| June!) July | July || July | July 
12. 5. 28. | 21. 13. | 6. em * 
Ghee GOUNGIONS . oct onenccnossa ----| 63.2} 84.2) 86.8||}122.4)123.7|| 91.0) 93.0 
Bituminous coal production. _--- ----| 67.1/1 82.0} 82.1)! 96.8|*77.1|| 88.3) 70.1 
Petroleum produc’n (daily avge.)| _...|124.0) 125.3) 124.8) | 138 .8|137.2||114.8)114.5 
Freight car loadings.........--- ~---| ----| 97.7; 96.0/|111.0) 94.8)|106.9] 88.7 
a Lumber production......--.-- onedl Gabe. OLAe CEA cccad TRAIL cnusl cece 
Building contracts, 37 States 
(dally average) .........-----. ----| ----|204.4/141.2)| 145.9|175.3)/128.8) 152.1 
po gS aes ----| 73.6) 62.2) 57.4||207.5|143.4||179.2| 93.2 
SE CUE, ccconcetouccans 6.2} 6.5; 18.8) 27.3|| 33.5) 28.8)| 30.4) 24.6 
Pn 6 nconenaa apie ----| 49.7| 52.2} 67.7|| 75.3) 53.2|| 87.7) 61.4 
I ----| 56.1] 80.3) 80.6|| 84.3) 74.6|| 77.7] 66.6 
Pao NO, © WRENS. oe cc own scuccc ----| 63.6} 65.1) 69.8!| 90.7) 87.6!| 99.2/105.4 
Price cotton middling........--. .---| 50.0} 50.0) 51.8)| 67.6) 67.6|| 80.9) 84.2 
Price iron & steel composite---_-_- .5| 80.5| 80.8) 81.0!) 88.7] 88.8)| 84.3] 84.4 
Copper, electrolytic price_....-- ----| ----} 84.1) 85.5}) 129.0) 129.0)/105.1) 105.1 
Fisher's index (1926=—100)___.-- 84.5 6) 85.7 86.2 98.1! 98.2/| 99.3) 98.8 
Check payments... ............ 105.2|150.3| 127.5} 134.9} 121.6) 166.0 130.3) 133.6 
Bank loans and discounts. --.-.-.-- 135.0|i135.7| 136 .5| 137 .0| | 135.3! 135.4) |126.7| 128.7 
Interest rates, call money____--- 62.5) 57.6) 54.5) 60.6||209.1/242.4|| 160.6) 157.6 
Business failures..............-. 105.2| 106.9] 120.4/119.7|| 108.1) 83.0)}108.1| 108.6 
4. 1 eS. 196 .6| 197 .3| 192.2| 197.7) | 284.5/280.7||192.0,195.4 
§ OU = ee ee 106 .5/ 106 .2} 106 .1/ 106.4) | 104.2) 104.2)|108.1/ 108.6 
Interest rates, time money______ ' 70.4) 68.6] 74.3) 81.8})171.4)171.4||137.1)137.1 
Federal reserve ratio........... 1105.4] 104.1'108.0'107.5'| 94.2 94:1| 87.6' 84.4 
a Relative to weekly average 1927-1929 for week shown. i Revised. 








Monthly Indexes of Production, Unfilled Orders, &c., 
of U. S. Department of Commerce—Decline of 2% 
in May as Compared With April. 


In presenting, July 10, its monthly indexes of production, 
stocks and unfilled orders, the United States Department of 
Commerce says: 


Production. 

Manufacturing production in May, after adjustments for seasonal vari- 
ations registered a decline of 2% from the month of April, and was con- 
siderably below the level of a year ago, according to the weighted index 
of the Federal Reserve Board. The production of leading minerals, although 
recording a gain of 1% over the preceding month, was lower than during 
May 1929. Industrial production, including both manufacturing and 
mineral output, registered declines from both comparative periods. 


Commodity Stocks. 

The general index of commodity stocks held at the end of May, was 
lower than in the previous month and 4% above the level of a year ago. 

The stocks of finished goods in the hands of manufacturers showed de- 
creases from both the month of April 1930 and May 1929. 

Unfilled Orders. 

Unfilled orders for manufactured goods at the end of May, recorded 

declines from both the preceding period, and May, last year. As compared 
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with May 1929, unfilled orders for transportation equipment showed a 
gain of 10%, while other lines registered declines. As compared with May 
1928, increases occurred in unfilled orders for iron and steel, and trans- 
portation equipment. 

















Aprti| May | April| May | Aprtl| May 
Inder Numbers, 1923-1925——100. 1930. | 1930. | 1929. | 1929. | 1928. | 1928. 
Production— 
Raw materials: 
Animal products---.--.-....-.-... 101 lil 100 109 95 108 
Gigs s aSesncccimeccanntvoecne 53 56 57 51 59 72 
PORGIEED oo wstvccccencccgnscegent 79 85 92 99 96 101 
Industrial (Compiled by Federal 
MESETVS BOETG) . W2nncccsncccee- 106 104 123 125 110 110 
0 Ee ee ere 104 103 115 116 105 105 
Total manufacturers (adjusted)....| 107 104 123 125 110 109 
Ce eee ere 114 lll 135 145 122 116 
6% ad dé wbeccnednweune 96 91 120 121 101 107 
ee ee 97 98 102 97 98 96 
Paper and printing...........-. 121 bivkn 124 127 115 117 
I kh eb oddimemeenosndé. a pis 86 83 95 93 
Bc» 0 ccensascannex 109 104 153 148 105 104 
Leather and shoes. -..........- 98 94 97 101 97 96 
Cement, brick and glass____...- 108 119 110 111 108 119 
Nonferrous metals... .......--.- 105 101 137 137 lll lll 
Petroleum refining........-.-.-. 174 sins 165 168 147 149 
DEE EES 6 kus ceancancooscs 122 ad 161 158 133 133 
Tobacco manufactures..._.....-. 136 134 142 142 12 120 
Commodity Stocks— 

PE bidesdbaconegnsketmoanpine 135 128 130 123 123 117 
PE. cnmpnbcndoncasdae 142 135 136 124 125 114 
Manufactured goods.-.....-...... 124 118 124 122 119 121 
Unfilled Orders— 

WER bs Sandi sanGectccasceied 78 75 93 89 77 74 
ce tet srt einen ins eae aeangttonsanes 44 42 84 78 71 72 
3 of | AR eee ape 87 80 92 87 82 72 
Transportation equipment--.-_-_- ._.- 112 108 104 96 73 73 
ica: vere crave wthe ahgsithnh ld aie Goi 74 75 102 104 70 79 




















“Annalist” Weekly Index of Wholesale Commodity 
Prices. 


Commodity prices, whose steady decline has been one 
of the most disturbing elements in the present business 
depression, went to new lows during the week, when prices 
of livestock, raw silk, gasoline, copper, lead, tin, chemicals, 
lubricating oils and rubber made fresh declines says the 
“Annalist,’’ which adds: 


The ‘‘Annalist’’ Weekly Index of Wholesale Commodity Prices now 
stands at 123, almost 1% lower than last week (124.2), and 18% lower than 
on the corresponding date last year when the index stood at 150.1. 

Food products and building materials are the only groups of commodities 
showing price firmness; all others show losses. The farmer, whose income 
has already been seriously curtailed by declines in the prices of grains and 
cotton, this week faced fresh price declines in all livestock and in hides. 
Prices of heavy steers at $11 a hundred weight, are at the lowest point 
since 1926 and are 31.2% lower than on the corresponding date last year. 
Pork prices have turned down in sympathy with the lower corn prices of 
last week, and hides are lower in spite of the tariff, recently enacted, in 
which the hide schedule was inserted as an agricultural relief measure. 
High prices are now 27.7% lower than last year. 

Cotton goods prices have shown firmness during the week and there is 
some optimism in spite of the bearish report of the Cotton Textile Institute. 
Silk prices, however, have made fresh declines and at $2.75 a pound are 
45% below prices on the corresponding date last year. However, a better 
tone now prevails in Japan, where export demand is again in evidence 
because of low American stocks. Its is not improbable that further price 
declines in silk may be halted. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 








(1913100) 

July 15 1930. | July 8 1930. | July 16 1929. 
112.1 114.0 149.2 
129.3 128.9 155.1 
116.0 116.5 147.0 
152.5 153.6 163.1 
109.3 110.8 128.1 
142.7 142.7 153.1 
128.3 128.6 134.6 
100.7 104.7 130.5 
123.0 124.2 150.1 























Col. Leonard P. Ayres of Cleveland Trust Company Looks 
For Upturn of Business In Coming Month. 

Col. Leonard P. Ayres, Vice-President of the Cleveland 
Trust Company of Cleveland, Ohio, says “we are warranted 
in believing that definite improvement in business will be- 
come evident in the months that lie directly ahead.” In 
the trust company’s Business Bulletin, July 15, Col. Ayres 
sets out his views as follows: 

The turn of the year marked the turn of business downward in 
1929, and. it may as well be that the turn of the year in 1930 will 
closely coincide with the turn of business upward. It is clear that 
industrial and business records for this July will reach a low ebb, 
and it now seems rather more probable than not that they will 
mark the turn of the tide. So many of the automobile plants, and 
of the firms supplying materials for that industry, will be closed 
during July that very low records for production and transportation 
are sure to be established this month. 

The reasons for believing that business will be better in August 
than in July, and better in September than in August, do not rest merely 
upon a basis of general hope. The automobile companies are definitely 
planning to increase their outputs in those two months, and the most 
important steel companies have orders received or in sight, sufficiently 
large to increase their production materially. The volume of new con- 
struction is slowly, but persistently growing, and that industry seems 
to hold its gains. 

We are having the kind of bond market that is most effective 
in aiding business recovery. It is a market that is demonstrating 
its ability to absorb increasingly great volumes of new flotations at 
gradually advancing prices, Markets having similar characteristics 


ushered in the business recoveries following the depressions of 1908, 





1921, and 1924. It is always the case in times of business depression, 
when the productive capacity of industry is over-ample to meet 
current demands, that the proceeds of new flotations are used to 
improve and increase capacity for output, and recovery emerges from 
this anomalous procedure. 

.During the first half of this year all statistical comparisons have 
been made between the figures of an early month of 1929, when pros- 
perity was advancing to boom proportions, and those of the correspond- 
ing month of this year, when depression prevailed. In the second 
half of this year such comparisons will make better showings, for 
in that portion of 1929 business activity was rapidly shrinking, and 
in the last part of 1930 it i slikely to be gradually advancing. From 
this time forward the sentiment of business should improve. 

We are now well along in a rather mild business depression, which 
is not nearly so severe as many of those that have been experienced 
in this country during the past half century. This is illustrated 
in the diagram [this we omit—Ed.] in which the black silhouette 
shows the computed swings of general business activity above and 
below its estimated normal level during the years since 1880. In 
times of great prosperity the black area has risen as high as 15 or 18% 
above normal, while in depressions it has fallen 15% or more below, 
and in 1921 to 25% below. The figure for this June was about 11% below. 

During this span of 50 years there have been 15 periods of pros- 
perity followed by 15 periods of depression, so that the avérage swing 
from one prosperity to the next, or from one depression to the next, 
has been three and one-third years. This statement is based on the 
fact that there have been 15 complete cycles in the 50 years, but a 
mere inspection of the diagram shows that they have no reliable 
periodicity. They have been irregular in size, and irregularly spaced. 
Moreover the peaks of prosperity have been most varied in height, and 
the valleys of depression strikingly diverse in depth. 

At the bottom of the diagram is another line representing the 
monthly fluctuations of short term interest rates over this same long 
period. This line represents the average of the quotations for 90 
day loans, and for prime four to six months commercial paper in 
New York. For the years previous to the war it is corrected for 
seasonal variations, Where this line has dipped below the 4% level 
the area has been shaded in with cross-patching. At the end of this 
past June it reached the 3% level. 

In general the periods of exceptionally low interest have accom- 
panied somewhat tardily the times of serious business depression, 
although there was an exception in the case of the depression of 1921. 
In the past the recovery of business from the lowest point of even 
the most serious depressions has got under way promptly after interest 
rates fell as low as the 3% level, and in several instances such low 
rates as that were not reached. During the years of this century 
the rates have dropped below 3% only in 1916 when we were receiv- 
ing enormous gold imports from England in return for war purchases. 

This review of former business cycles and their depressions cannot 
lead us to definite conclusions as to the probable duration and in- 
tensity of the present period of slow times. It should, however, make 
us realize that what we are now going through is no unprecedented 
phenomenon. Recovery has always followed in the past rather 
promptly after the development of conditions very similar to those 
now prevailing. We are warranted in believing that definite im- 
provement in business will become evident during the months that lie 
directly ahead. 


Col. Ayres thus comments on the course of commodity 
prices: 


Wholesale prices of commodities have been declining almost with- 
gut interruption for nearly a year. Their persistent weakness during 
recent months has led many people to conclude that conditions of 
general business cannot improve until the price declines are checked, 
and that downward revisions of industrial wage rates will have to be 
made before normal volumes of production can be restored. A _ con- 
sideration of the history of price changes in this country during 
the past few years does not support these conclusions. 

In the diagram [this we omit—Ed.] the lighter of the two lines 
shows the course of Prof. Irving Fisher’s index of wholesale prices 
since the beginning of 1925 if the average for 1926 is taken as being 
equal to 100. The line declined 18 points from the beginning of 
1925 to the middle of 1927, or from 110 to 92, During nearly all 
of that period general business was prosperous, and production was 
increasing. During the past year the line has declined 10 points, or 
from 97 to 87, and in this period business activity has been de- 
clining. The impressive contrast between the conditions of general 
business activity in the two periods of declining commodity prices 
indicates that there is no such close relationship between business 
prosperity and price movements as current comment would suggest. 

The heavier of the two lines in the diagram represents the course 
of retail prices during the same period, and again the average for 
1926 is taken as being equal to 100. This line is based on the index 
of the cost of living compiled by the National Industrial Conference 
Board. Its changes are much less violent than those of the whole- 
sale prices, but its general trend is also a declining one. This means 
that the purchasing power of the dollar spent for the necessities of 
life has been increasing during the period shown, and rather rapidly 
so far this year. i 

Probably it is not necessary to search among obscure economic 
influences to find the reasons for some of the most important of the 
recent price declines of staple articles entering into international 
trade. The production of coffee, sugar, rubber, and copper was 
overstimulated in recent years by the artificial aids of price control 
schemes, and by great misfortune all these plans for price propping 
broke down in rapid succession, and at a most inopportune time. Our 
own plans for the support of the prices of wheat and cotton are etill in 
operation, but it is hardly to be expected that any better fate awaits them. 

High interest rates in 1928, and actual credit stringency in 1929, 
caused by excessive security speculation in this country, but with 
effects seriously felt throughout the world, constitute a less direct, 
but more far-reaching influence making for commodity price declines 
in recent months. Those high interest rates hampered international 
trade, and restricted international financing. Distribution of goods 
declined, while production continued, and so surpluses were built up, 
which are now being pressed for sale at reduced prices. 

This process must work itself through to completion, but the fact 
that it is going on does not mean that prices and wages are on their 
way down to pre-war levels. That could happen only through a great 
reduction in the volume of credit and money available for use, and 
no evidences of such a development are apparent, or visibly impend- 
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ing. We may well feel justified in having confidence that the present 


precipitous price declines will prove to be temporary rather than 
protracted. 








S. W. Straus & Co.’s Building Survey Shows Big 
Decline for June and the Half Year. 


Prospective building through the United States during the 
first half of 1930, as revealed in official reports of building 
permits issued in 578 principal cities and towns fell per- 
ceptibly behind the volume for the first six months of 1929, 
according to S. W. Straus & Co. For the first half of 1930, 
the volume of permits was $1,039,037,914, a decrease of 
49% from the same period last year, when the figures were 
$2,036,334,562. June 1930, showed a loss of 33% from 
June 1929. Permits for June 1930, totaled $180,066,975 
against $202,231,771 in May—a loss of 11%. The report 
continues as follows: 


The Straus Inder. 

The Straus index of building permits for the month of June was 60.7. 
This compares with an index of 59.6 for the month of May. Although a 
slight increase is indicated over the preceding month, this increase is not 
as great as that called for by the seasonal factor adjusted for trend. Taking 
account of these factors, building permits for June were 21.8% below nor- 
mal. Although this record is not as good as that for the preceding month, 
building permits are nearer to normal than in any other month except 
May during the current year. 

Realty Conditions Improving. 

The data here reported again make clear the fact that through the 
country generally sounder conditions for improved real estate are steadily 
developing. Surpluses of building space which may exist in one type of 
housing or another in localities here and there are being steadily absorbed 
through the present let-up in building activities. 

With this gradual trend toward well-balanced conditions of supply and 
demand, the rental situation is, of course, improving in corresponding 
degree by reason of the removal of surplus space from the market. A better 
tone thus is being imparted to the entire real estate situation, particularly 
in the larger cities of the nation. 

This does not mean necessarily that the present period of readjustment 
need be greatly prolonged. Following four years of very active building, the 
present cycle, in fact, began toward the end of 1925, since which time the 
trend of general building activities has been steadily downward. 


The Population Factor. 


As a further indication of the increasing stability of improved real estate 
conditions, it is to be noted that the Federal census reports now being 
announced reveal substantial population growths in the principal cities 
of the country. Increased population means increased demand for housing 
space of all kinds. 

Must Build Cities Within Cities. 


Let us take, for illustration, the census report covering New York City. 
This shows that during the 10-year period there was a growth of more 
than 1,342,000 in population. To assist one in trying to visualize this 
enormous gain, it might be stated that New York City, in order to fulfill 
its normal housing requirements during the last 10 years, thus has had to 
construct another metropolis within its boundaries as large as the city of 
Detroit. Chicago within her boundaries has had to build another city 
larger than Washington or Milwaukee. And in all the other great cities 
of the country population growths have necessitated great construction 
projects such as office buildings, hotels, apartment hotels and apartment 
houses. 

Growth in Various Cities. 

The following is a list of a few of the largest cities of the country, to- 
gether with the officially reported increased in population in each of these 
places for the past 10 years: New York, 1,342,000; Chicago, 672,048; 
Detroit, 570,719; Los Angeles, 665,057; San Francisco, 119,298; Minne- 
apolis, 82,029; Milwaukee, 111,815; Pittsburgh, 56,452; Baltiomre, 56,095; 


St. Louis, 44,437; St. Paul, 36,185; Cleveland, 105,001; Cincinnati, 48.084: 
Buffalo, 66,138; Washington, 48,145. 


The Labor Situation. 


Unemployment in the building trades for the month of June showed no 
improvement over the month of May as reported by the American Feder- 
ation of Labor. 37% of the 850,000 building trades members of the American 
Federation of Labor were unemployed in the months of May and June. 

Building Materials. 

Weakness in the building materials markets was evidenced in June by 
further declines in prices. Some of the more important local market declines 
were reported in Portland cement in Kansas City and New York; common 
brick in St. Louis and Boston; structural steel shapes in Dallas and Pitts- 
burgh; concrete blocks in Minneapolis, St. Louis; lumber in Baltimore, 
Kansas City, Minneapolis, St. Louis and Seattle. There were a few ad- 
vances recorded in prices of materials but these advances took place in 
crushed stone and gravel, the firmness being due to demand for these 
materials for road paving and public construction. 

25 CITIES REPORTING LARGEST VOLUME OF PERMITS FOR FIRST 
HALF OF 1930 AND JUNE, WITH COMPARISONS 
as Ee First Half 


1929 June 1930. June 1929. 

New York (plans filed) ...-- $203 ,622,725 $679, 965, 306 $34,810,752 eat 179,718 
Los Angwies ies gale ek hase 39,712,901 54,071,599 5,485,138 8,002,185 
Ec desancbebethwane 38,089,900 115,423,700 4, 419,400 13,826,100 
Philadelphia Sethdncdekeves 36,106,830 59,486,200 8,967,155 10,916,385 
ee ee ee ee 27,486,168 55,830,545 5.103.077 9,564,058 
SE eee 24,279,542 16,437,000 2,388,095 3,418,410 
MEDS wo oor endéceusces 19,984,240 19,180,760 2,916,840 5,064,120 
WeINOOR. S56. occc cn ccese 17,904,567 41,539,315 1,613,055 1,616,735 
Rk ob cacewceobtiansion 16,932,380 20,508,300 1,581,855 3,055,800 
ECR, ccvednhendees 16,633,420 20,484,499 3,065,261 3,217,593 
Di cos scaschesonoc 13,952,225 18,539,750 2,035,925 3,659,500 
Boston (plans filed)......-- 13,643,651 28,157,750 1,520,343 2,623,715 
San Francisco.........-.-- 12,548,929 18,220,361 2,232,809 2,303,317 
Oklahoma City.....-.-.--- 10,484,780 11,312,020 1,572,491 1,838 665 
Dt cnpnendsennn ene 9,971,454 18,190,003 2,397 ,326 5,051,277 
7 i. scabsebesescasce 9,304,728 15,980,089 2,107,466 2,149,240 
Dh oidcsnsedness 8,933,451 18,302,723 1,280,850 1,590,645 
RE nne ccdeeire tamvees 8,202,075 6,094,500 829,450 759,350 
Dt cnnnsesennioveee 7,545,434 14,893,952 1,355,864 5,084,201 
RR a ANE cai SE 7,127,170 4,427,504 3,437,536 1,064,962 
PEGI < ceo ccecsececcnse ’ ’ 4,558 ,034 1,103,440 529,949 
BE GE icocdksnancsene 6,574,235 10,083,651 177,829 4,268,255 

oo are 6,432,418 11,275,938 2,161,819 2,056,071 
Minneapolis. ..-.---------- 6,366,855 14,426,185 1,792,700 2,310,940 
Nn co cctcccdccesceusce 6,254,465 7,787, ‘929 982,979 2,177,232 





$575,099,011 $1285177,613 $95,339,455 $133,268,423 





June Construction Largest Since July 1929, But for 
Half-Year 12144% Less Than in 1929. 

June contracts let for new building and engineering works 
in the 37 States east of the Rocky Mountains amounted to 
$600,573,400, according to F. W. Dodge Corp. The past 
month’s record was substantially larger than the total of 
$457,416,000 for the previous month, showed a good gain 
over the total of $529,891,100 for June 1929, and was the 
largest monthly total since July 1929. For the first half 
of 1980 construction contracts aggregated $2,638,013,300. 
This was a decline of 1214%4% from the total of $3,015,546,800 
for the corresponding period of 1929. At the end of May 
contracts for the year to date were 18% behind last year. 

For the sixth consecutive month public works and utili- 
ties were the most important of all classes. This construc- 
tion type amounted to $251,915,800, or almost two-fifths of 
the value of all June awards. The following comprised the 
remainder: Residential buildings, $96,815,500; industrial 
buildings, $93,618,500; commercial buildings, $59,080,000; 
educational buildings, $48,918,800; hospitals and institu- 
tions, $19,675,300; religious and memorial buildings, $11,- 
808,500; social and recreational buildings, $10,187,000, and 
public buildings, $8,554,000. Contemplated new work re- 
ported in June amounted to $763,216,100, compared with 


$634,073,400 for June 1929. The Dodge review proceeds as 
follows: 


New England States, 


Construction contracts let in New England during June amounted to 
$38,089,400 as compared with $36,513,900 for the previous month and 
$35,472,000 in June 1929. To date new awards were valued at $183,- 
495,500 as againet $207,866,900 for the corresponding six months of 1929. 
The June record showed the following distribution: Residential buildings, 
$11,951,400; educationa! buildings, $11,770,000; public works and utili- 
ties, $5,594,200, and commercial buildings, $4,207,100. All other non- 
residential building contracts totaled $4,566,700 in June. New planned 
work reported in June amounted to $89,722,500 against $50,041,400 in 
June 1929, 

Metropolitan New York and Vicinity. 


Building and engineering contracts let in June in Metropolitan New York 
and vicinity (Northern New Jersey, New York City, Long Island, West- 
chester, Orange, Putnam, and Rockland Counties) were valued at $80,- 
324,900 against $96,208,600 in the previous month and $84,810,000 in 
June 1929. For the first six months of 1930 construction contracts in 
this territory totaled $512,502,800 compared with $593,536,200 for the 
corresponding period of 1929. The June contract record showed the 
following distribution: Commercial buildings, $21,837,800; residential 
buildings, $21,003,600; public works and utilities, $19,095,700; educa- 
tional buildings, $7,459,900, and hospitals and institutions, $6,374,700. All 
other non-residential building contracts totaled $4,553,200 in June. Con- 
templated work reported in June totaled $94,712,400 against $86,178,500 
in June 1929. 

Up-State New York. 


June construction contracts in up-State New York (including all counties 
north of Orange, Putnam, and Rockland) totaled $21,456,900 compared 
with $24,478,300 for the previous month and $22,947,700 in June of 
last year. For the first six months of 1930 new construction awards in 
this territory were valued at $101,843,200 as against $93,985,100 for the 
corresponding period of 1929. The June contract record showed the 
following distribution: Public works and utilities, $6,921,000; educational 
buildings, $4,389,300; residential buildings, $3,547,800; social and recrea- 
tional buildings, $1,526,700, and religious and memorial buildings, $1,- 
460,500. All other non-residential buildings aggregated $3,611,600. New 


planned work reported in June amounted to $37,904,100 compared with 
$22,349,900 in June 1929. 


Middle Atlantic States. 

June construction contracts in the Middle Atlantic States showed gains 
over both the preceding month and June 1929. The June record of 
$83,202,200 compared with $37,393,500 for the previous month and $63,- 
794,900 for June 1929. To date contracts in this territory were valued 
at $328,480,400 as against $387,933,400 for the corresponding period of 
1929. The June record showed the following classes of construction as 
most active: Industrial buildings, $35,450,900; public works and utilities, 
$18,447,400; residential buildings, $12,689,400; commercial buildings, 
$4,922,600. All other non-residential contracts aggregated $11,691,900 in 
June. New contemplated work reported during the past month amounted 
to $112,303,400 against $75,554,400 in June 1929. 


Pittsburgh Territory. 


June contracts for new buildings and engineering projects in the Pitts- 
burgh district (Western Pennsylvania, West Virginia, Ohio, and Kentucky) 
amounted to $62,032,400 compared with $57,009,100 in the preceding 
month and $58,145,100 for June a year ago. For the first six months of 
1930 contracts let in this territory totaled $329,369,000 against $351,- 
003,100 in the corresponding period of 1929. The June contracts were 
distributed as follows: Public works and utilities, $31,873,000; residential 
buildings, $11,709,900; commercial buildings, $5,303,800; educational 
buildings, $4,836,500, and industrial buildings, $4,630,100. All other 
non-residential building contracts totaled $3,679,100 in June. New con- 
templated work reported during the past month amounted to $62,229,000 
as against $76,892,400 in June 1929. 


Southern Michigan. 

Construction contracts let in June in the southern peninsula of Michigan 
totaled $19,479,500 compared with $22,170,800 for the previous month and 
$29,102,100 for June of last year. Contracts for the year to date totaled 
$94,495,300 against $173,151,500 for the corresponding six months of 1929. 
The June total comprised the following: Public works and utilities, 
$5,590,100; residential buildings, $4,813,500; hospitals and institutions, 
$2,952,800; industrial buildings, $2,854,000, and commercial buildings, 
$1,155,500. All other non-residential building contracts let in June 
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amounted to $2,113,600. New planned construction reported during the 
month totaled $19,235,500 against $28,925,800 in June 1929. 


Chicago Territory. 


Contracts for new building and engineering work in June in the Chicago 
territory (Northern Illinois, Indiana, Iowa and Southeastern Wisconsin) 
aggregated $83,759,600 as compared with $59,468,200 in the previous month 
and $105,312,000 in June 1929. To date contracts placed in 1930 totaled 
$338,682,700 compared with $501,235,400 for the corresponding six months 
of 1929. June contracts were distributed as follows: Public works and 
utilities, $50,665,500; residential buildings, $9,340,900; industrial build- 
ings, $6,108,100; educational buildings, $6,004,700, and commercial build- 
ings, $5,431,300. All other non-residential building contracts let in June 
totaled $6,209,100. New contemplated construction reported in June 
amounted to $144,883,800 against $108,001,300. 


The Central Northwest. 


The Central Northwest (Minnesota, the Dakotas, Northern Michigan and 
Northwestern Wisconsin) reported larger June construction contracts than 
in either the previous month or June 1929. The June record totaled 
$15,557,400 against $11,015,000 in May and $9,486,000 in June 1929. 
For 1930 to date contracts aggregated $53,623,300 against $54,763,700 for 
the corresponding six months of 1929. June contracts showed the following 
distribution: Commercial buildings, $4,973,200; public works and utili- 
ties, $3,948,400; industrial buildings, $3,699,100, and residential build- 
ings, $1,548,200. All other non-residential building contracts let in June 
amounted to $1,388,500. Contemplated construction reported in June 
totaled $11,230,800 against $8,958,400 in June 1929. 


St. Louis Territory. 


June awards for new building and engineering projects in the St. Louis 
territory (Southern Illinois, Eastern Missouri, Northeastern Arkansas, West- 
ern Tennessee, and Northwestern Mississippi) aggregated $63,483,300 
against $21,882,800 in May and $21,058,300 in June of last year. In the 
first six months of 1930 construction contracts let in this territory totaled 
$143,032,400 against $133,028,300 in the corresponding six months of 1929. 
June contracts were distributed as follows: Industrial buildings, $30,- 
673,500; public works and utilities, $23,647,500; residential buildings, 
$5,237,300; educational buildings, $1,314,900, and commercial buildings, 
$1,245,100. All other non-residential building contracts in June totaled 
$1,365,000. New planned work reported in June totaled $48,310,400 
against $21,544,900 in June a year ago. 


Kansas City Territory. 


Construction contracts awarded in June in the Kansas City district 
(Western Missouri, Kansas, Oklahoma, and Nebraska) amounted to $65,- 
233,500 compared with $18,898,700 in May and $22,710,400 in June 1929. 
To date the 1930 total of $187,267,600 compared with $127,602,700 for 
the corresponding six months of 1929. The June contract record showed 
the following classes: Public works and utilities, $49,257,100; commercial 
buildings, $4,973,400; educational buildings, $3,592,300; residential build- 
ings, $3,488,300, and public buildings, $1,414,300. All other non-resi- 
dential building contracts let in June amounted to $2,508,100. Contem- 
plated work reported in June totaled $76,393,600 against $28,407,400 in 
June of last year. 

Texas. 


Contracts let during June for new construction in Texas totaled $28,- 
692,200 compared with $14,368,300 for the previous month and $13,- 
822,000 in June of last year. For the first six months of 1930 total awards 
in this State amounted to $124,903,000 against $112,835,800 for the 
corresponding six months of 1929. The June contracts were distributed 
as follows: Public works and utilities, $17,800,000; industrial buildings, 
$3,753,800; residential buildings, $2,462,400; educational buildings, 
$1,328,800, and commercial buildings, $1,196,400. All other non-residential 
building contracts let in June amounted to $2,150,800. New planned work 
reported in the past month totaled $36,761,700 against $32,407,600 in 
June 1929. 

New Orleans Territory. 


June contracts for new construction in the New Orleans district (Louisi- 
ana, Western and Southern Arkansas, Eastern and Southern Mississippi) 
amounted to $9,195,600 against $14,299,500 in May and $37,930,500 in 
June 1929. To date the 1930 contract awards in this territory totaled 
$63,614,500 compared with $11,599,400 for the corresponding six months 
of last year. June contracts were distributed as follows: Public works 
and utilities, $3,349,300; residential buildings, $1,638,600; hospitals and 
institutions, $1,224,900, and industrial buildings, $1,164,100. All other 
non-residential building contracts let in June totaled $1,818,700. New 
planned construction reported in June amounted to $4,421,900 against 
$67,689,100 in June of last year. 


Southeastern Territory. 

Contracts let in June for new building and engineering projects in the 
Southeastern district (the Carolinas, Georgia, Florida, Alabama, Eastern 
Tennessee) amounted to $30,066,500 against $43,709,300 in May and 
$25,300,100 in June 1929. In the first six months of 1930 contracts in 
this territory were valued at $176,703,600 compared with $167,005,300 
in the corresponding period of 1929. The June contracts were distributed 
as follows: Public works and utilities, $15,726,600; residential buildings, 
$7,384,200; educational buildings, $2,031,300, and commercial buildings, 
$1,929,900. All other non-residential building contracts in June totaled 
$2,994,500. Contemplated construction reported in June totaled $25,- 
107,000 against $27,122,300 in June 1929. 








Loading of Railroad Revenue Freight Very Light. 

Loading of revenue freight for the week ended on July 5 
totaled 792,141 cars, the Car Service Division of the American 
Ry. Association announced on July 15. Due to the ob- 
servance of Fourth of July and the fact that the day following 
was also observed as a holiday, the total for the week of 
July 5 was a decrease of 144,707 cars below the preceding 
week and a reduction of 119,002 cars under the same week 
in 1929. It also was 58,806 cars below the same week in 
1928. Details follow: 


Miscellaneous freight loading for the week of July 5 totaled 311,916 
cars, 53,130 cars under the same week in 1929 and 25,218 cars under the 
corresponding week in 1928. 





Loading of merchandise less than carload lot freight amounted to 204,837 
cars, a decrease of 19,531 cars below the corresponding week last year and 
16,671 cars below the same week two years ago. 


Coal loading amounted to 109,729 cars, a decrease of 10,404 cars below 
the same week in 1929 and 5,242 cars below the same week in 1928. 

Forest products loading amounted to 36,173 cars, 13,943 cars under the 
same week in 1929 and 11,270 cars under the corersponding week in 1928. 

Ore loading amounted to 56,033 cars, a decrease of 10,756 cars below the 
same week in 1929 and 985 cars below the corresponding week two years ago. 

Coke loading amounted to 8,555 cars, a decrease of 3,329 cars below the 
corresponding week last year and 503 cars below the same week in 1928. 

Grain and grain products loading for the week totaled 48,204 cars, a 
decrease of 4,320 cars below the corresponding week in 1929 but 4,915 cars 
above the same week in 1928. In the Western districts alone, grain and 
grain products loading amounted to 37,559 cars, a decrease of 4,171 cars 
below the same week in 1929. 

Live stock loading totaled 16,694 cars, 3,589 cars under the same week 
in 1929 and 3,832 cars under the corresponding week in 1928. In the 
Western districts alone, live stock loading amounted to 12,571 cars, a 
decrease of 2,511 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 


not only compared with the same week in 1929, but also the same week 
in 1928. 


Loading of revenue freight in 1930 compared with the two previous years 
follows: 





1930. 1929. 1928. 

Four weeks in January........- 3,349 424 3,571,455 3,448,895 
Four weeks in February....._ 3,505,962 3,766,136 3,590,742 
Five weeks in March.._...__.-. 4,414,625 4,815,937 4,752,559 
Pour weeks ie Aprfl.... <cecsccsc 3,619,293 3,989,142 3,740,307 
Five weeks in May_.......-.--- 4,598,555 5,182,402 4,939,828 
Four weeks in June__._..._-.-- 3,719,447 4,291,881 3,989 442 
Wee OS OO Bicccanddivectsie 792,141 911,143 850 ,947 

PEs 20 ae a aendsmineieantine 23 999,447 26.528.096 25.312.720 








Annalist Index of Business Activity Shows Lowest 
Level Reached in 1924. 


The following is a summary of the recent movements and 
indications of The Annalist Index of Business Activity, as 


discussed in the current Quarterly Review and Business 
Forecast Number of The Annalist: 


Business activity in June declined to approximately the lowest level 
reached in the d-pression of 1924. The Annalist Index of Business Ac- 
tivity fell from 88.2, the revised figure for May, to 86.9 (preliminary), 
which represents a degree of basic industrial and trade activity but one- 
tenth of a point higher than the lowest figure recorded in 1924, which was 
86.8 for July of that year. With automobile production sharply curtailed, 
present indications are that the index for July may go still lower. 

Judged on the basis of the typical length of the business cycle, a cyclical 
upturn in the business curve prior to the early months of 1931 would be 


premature in the sense that it would constitute the end of the shorter 
complete cycle, measured from trough to trough, since the 29-month 
cycle which lasted from June 1894 to November 1896. Judged on the 
basis of the length of the recession phase of the cycle, an upturn in August 
or September would correspond roughly with the average length of previous 
recessions. Judged on the basis of the movement of commercial paper 
rates, the date of the expected upturn might fall almost any time in the 
last half of 1930 or the first quarter of 1931. In business itself there are 
not many indications of an immediate upturn. Construction contracts 
showed marked improvement in June, but the gain was largely the result 
of exceptional items which may or may not recur. Otherwise present 
indications are that expectations of an upturn prior to September or October 
are likely to be disappointed. 

The principal causes of the June decrease in the combined index were 
sharp declines in two components, electric power production and freight 
car loadings. A moderate decrease in the adjusted index of steel ingot 
production also contributed to the downward movement. Partly off- 
setting these declines, however, there was no change in the adjusted index 
of cotton consumption from the extremely low level reached in May, 
and there were smal] advances in the adjusted indexes of pig iron produc- 
tion, automobile production and zinc production. 

Table I shows for the last three months the movements of the combined 
index and of the ten component series, each of which has been adjusted 
for seasonal variation, long-time trend and for variations in cyclical ampli- 
tudes before being weighted and combined into The Annalist Index of 
Business Activity. ‘The adjusted index of electric power production for 
June is based on an estimated output by adl public utility plants in the 
United States of 7,680,000,000 kilowatt hours. Table II gives the com- 
bined index back to the beginning of 1925. 


TABLE I. THE ANNALIST INDEX OF BUSINESS ACTIVITIES BY 


COMPONENT GROUPS. 



























































June, May. Apri. 
Pe SRO, C cnccusseweeeconae 95.9 95.5 95.3 
Steel ingot production. .......-.--.+-+- 87.5 88.1 92.8 
PIRI CRE TORE oe cccwcccsecedesnes 87.5 89.9 92.4 
Electric power production.........-.-.-- *92.1 94.2 96.7 
Bituminous coal production........---- 81.1 82.4 89.0 
Automobile production. .......-------- *96.5 94.9 101.2 
Ce awk eneeewane 76.7 76.7 90.8 
Teer Ge ono op wuiktewdwocwss< Shite Sack 82.0 
Boot and shoe production........------ Saw 93.1 102.2 
Re a 79.6 75.7 76.9 
CE SG. accede bteaabonea a *86.9 88.2 93.3 
TABLE Il. THE COMBINED INDEX SINCE JANUARY 1925. 
1930. 1929. 1928. 1927. 1926. 1925. 
eee 93.3 104.1 97.0 100.2 102.3 102.4 
DORSCEREY ~ cccccuce 92.7 104.9 98.9 103.6 102.2 102.9 
DN thes conends x89.6 103.0 98.6 107.0 104.7 102.6 
pO RE ae os ee x93.3 107.5 99.0 103.6 103.7 103.4 
SE oad ot mene atte x88 .2 108.8 100.4 104.0 101.6 101.4 
pO OE ae *86.9 107.5 97.8 102.8 103.2 98.5 
pO eee re vbat 108.5 99.7 100.7 102.8 101.1 
DEE. ncccnaseen ee 106.8 101.3 101.9 105.0 100.7 
September.....--- oe 105.8 101.3 101.1 107.1 100.8 
ES oun 103.6 103.6 97.5 105.0 102.1 
November....-..-- soda 94.2 101.5 94.4 103.7 104.0 
December......-.- sions 89.6 99.1 92.3 103.2 105.8 
* Subject to revision. x Revised. 
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Farm Wages Decline In Period From April 1 to July 1— 
Large Percentage of Farm Labor Available. 

A 2% decline in the index of the general level of farm 
wages from April 1 to July 1 is reported by the Bureau 
of Agricultural Economics of the U. 8S. Department of 
Agriculture, which under date of July 14 says: 


This decline, in sharp contrast to the usual seasonal farm wage ad- 
vance of 6% for the period, brought the index to the lowest July level 
recorded since it was first compiled in 1923. It is believed that this 
reflects the decline in business activity. At 160% of the pre-war level 
on the first of this month, the index was 13 points lower than a year 
ago. All classes of wages, per month, and per day, with or without 
board, were lower throughout the country than a year ago. 

The supply of farm labor on July 1 was the largest reported by 
farmers in any month covered by available records. Ap>arently unem- 
ployed industrial workers have turned to the country in search of a 
livelihood, and the reports indicate a supply of farm labor 103.4% of 
normal, Last year, a supply only 92.3% of normal was reported on 
July 1. 

On the other hand, owing to the low level of prices of agricultural 
products, farmers are tending to do as much of their own work as pos- 
sible. In consequence, demand for farm labor was reported at 81.4% 
of normal on July 1 in comparison to 90.8% a year ago. 








National Fertilizer Association Reports Continued Decline 
in Commodity Prices. 

A decline of six-tenths of one per cent is shown by the 
wholesale price index of the National Fertilizer Association 
for the week ended July 12. The Association’s advices 
add : 

Seven groups declined and one advanced slightly. Of the 476 items, 
45 declined and 11 advanced. The larger declines occurred in cotton, 
silk, foods other than fats, fertilizer materials, hides, rubber, wheat, 


feeds and livestock. Slight advances occurred in the prices of butter, 
eggs, oranges and silver. 


Based on 1926-1928 as 100 on 476 quotations, the index stood at 
86.2 for the week ended July 12; 86.8 for July 5; and 87.1 for June 28. 








Wagner Measure Signed by President Hoover Will Provide 
Monthly Unemployment Statistics. 

Monthly unemployment statistics are directed under a 

bill (S. 3061) signed July 7 by the President, it was an- 

nounced at the White House July 9. We quote from the 


United States Daily, of July 10, from which the following 
is also taken: 


The purpose of the bill, it is pointed out, is to provide statistics at 
least once a month of the number of persons employed, the total wages 
paid, and the total hours of employment in the principal industries of 
the country, with a view to aiding in solving the problem of unem- 
ployment. 

The measure is one of three relating to unemployment sponsored dur- 
ing the session of Congress just closed by Senator Wagner (Dem.), of 
New York. Action on the other two bills, one for advance planning 
of public works to tide over periods of unemployment and the other 
to provide for a system of cooperation between State and Federal em- 
ployment agencies, was not completed by Congress. 

The measure signed by the President provides that the Bureau of 
Labor statistics shall collect and publish the unemployment statistics. 
These are to relate to persons “in the service of the Federal Govern- 
ment, the States and political subdivisions thereof, and in the following 
industries and their principal branches; (1) manufacturing; (2) min- 
ing, quarrying), and crude petroleum production; (3) building con- 
struction; (4) agriculture and lumbering; (5) transportation, communi- 
cation, and other public utilities; (6) the retail and wholesale trades; 
and such other industries as the Secretary of Labor may deem it in 
the public interest to include.” 

Report of such statistics is to include not only a general report but 
also by States, ‘‘and by such smaller geographical subdivisions” as the 
Secretary of Labor may prescribe. The bill authorizes the Secretary of 
Labor to arrange with any Federal, State, or municipal bureau or other 
governmental agency for the collection of such statistics. 


The enactment of the above bill was noted in our issue 
of July 12, page 212. 








Canada Moves to Bar Unemployed from U. S. 


Under date of July 16 an Associated Press dispatch from 
Vancouver, B. C., said: 


Steps to prevent the surreptitious entrance of unemployed from the 
United States have been taken by Canadian authorities, Ian Mackenzie, 
newly appointed Minister of Immigration and Colonization, announced 
here today. “In view of the steps that will be taken in the near future 
to cope with unemployment in our Canadian cities,” Mr. Mackenzie 


said, “we wish to insure that the assistance rendered shall be to our 
people only.”’ 





ae 


Minnesota Seeks to Forestall Winter Idleness—Governor 
Christianson Plans Conference to Discuss State Labor 
Problem—Shorter Working Day In Industry Favored. 

An effort to solve this Summer the unemployment prob- 
lem expected to face Minnesota next Winter will be made 
through a series of conferences between Governor Theodore 

Christianson and representatives of labor and industry, 

Governor Christianson announced orally, July 14, accord- 

ing to St. Paul (Minn.) advices July 15, published in the 

United States Daily from which the following is also quoted: 








“I believe we should prepare this Summer for the unemployment 
situation which will undoubtedly confront us next Winter,” he said. 
“The sooner some program can be worked out to deal with the problem 
the better it will be. 

Early Consideration Favored 

“T believe also that we should start this Summer to prepare a pro- 
gram to present to the legislature next Winter.” 

Governor Christianson’s announcement was made upon his return 
from the Governors’ conference at Salt Lake City. He commented 
the address of Gov. Franklin D. Roosevelt, of New York, on unemploy- 
ment, and stated his belief to be that the consensus of opinion among 
the governors at the conference was that shortening of the working 
day is the most feasible solution of the problem offered so far. 

Public Pressure Anticipated 

“Tf the employers do not solve the situation themselves,” Governor 
Christianson said, “either by shortening the work day or by some 
other method, political pressure undoubtedly will within a short time 
force the adoption of unemployment pension laws. 

“The governors seemed to feel that it would be better for the 
employers to remedy the situation themselves than to force the Govern- 
ment to step in, since in either case they will bear the largest share 


of the cost, by increased payrolls in the first case or by increased taxa- 
tion in the second.” 








Improved Employment Conditions Reported in Newark, N. J. 
The following is from the New York “Times” of July 17: 


After dropping every month of 1930 until June, employment figures 
for seventy-two industrial plants in Newark appear to be remaining 
stationary, if not rising slightly, Arthur K. Torrey, secretary of the 
Employers’ Association of North Jersey, declared yesterday. Mr. Torrey 
interpreted this as indicating that the bottom of the slump had been 
reached, and that business generally was about to improve. 

The association checks the number of employees of the 72 plants, 
which include 25 varied industries. Totals for the plants for the first 
six months were: January, 26,778; February, 25,664; March, 24,275; 
April, 23,652; May, 22,895, and June, 22,400. Forty-one of the plants 
have reported for the current month a total increase of six employes 
over last month. 








Stability of Earnings Most Significant Feature in 
Trend of Wages, According to National Industrial 
Conference Board—Only Slightly Affected by 
Stock Market Disturbance. 


The most significant feature in the trend cf wages in the 
United States in recent years is the stability of hourly and 
weekly earnings, declares the National Industrial Confer- 
enc Board, 247 Park Avenue, New York, in a study just 
completed and made public July 6, entitled, “Wages in the 
United States, 1914-1929.” The study compares wages, 


hours, and employment in 1914 and in the 10-year period 
1920-1929. The Board says: 


“In general, at the beginning of this 10-year period, i.e., in 1920, wages 
had advanced very sharply over the pre-war level; during the depression of 
1921-1922 they were considerably reduced, but not to the pre-war level. 
The subsequent business recovery resulted in a further rise in wages which 
was more marked at the beginning than at the end of the period. The 
last six years have been characterized by comparative wage stability, 
although, on the whole, the tendency has been slightly upward.” 


The stability of wages was only slightly affected by the 
business reaction which followed the stock market disturb- 
ance of last October. Of the effect on earnings of labor of 
the unsettled conditions which prevailed during the latter 
part of last year, the Conference Board says: 


‘Despite the unusual commotion in the business world which occurred 
last October, the year 1929 showed no marked change from the stable 
wage conditions of preceding years. Hourly earnings in manufacturing 
industries at the close of the year stood at 58.2c, as compared with 57.5c. 
in the preceding January. Weekly earnings withstood the business shock 
less successfully, and in December averaged about $1.25 less than at the 
high point in October 1929. They were still, however, above the annual 
average for the previous year. In five industries—agricultural implement, 
boot and shoe, and Southern cotton manufacturing, and meat packing, and 
news and magazine printing—the effect of the disturbed business situation 
was not noticeable, for weekly earnings in these industries were higher in 
December than in October. Furthermore, in six industries weekly earnings 
were less than 75c. lower in December than in October. These industries 
were chemical, electrical, hosiery, machine and machine tool, paper 
products and rubber manufacturing. On the whole, wage conditions were 
reasonably stable during 1929 not only in the field of manufacturing, but 
also in the other lines of economic activity covered by the Conference Board’s 
investigations.” 

Although developments taking place after the year 1929 
are beyond the scope of the study, the Conference Board 
notes in its conclusion that earnings of labor were slightly 
less favorable during the first five months of 1930 than at 
the end of the year 1929. Since October 1929 average hourly 
earnings have varied within a margin of only half a cent, 
but average weekly wages have continued to fluctuate dur- 
ing the early months of 1930, and in May were approximately 


8% below the figure for October. The decline in average 


weekly earnings was primarily due to a reduction in the 
hours of work per week, the average number of hours 
actually worked per week being about four less in May 1930 
than in October last. 


It is also noted that employment has declined steadily, 





except for a very slight temporary revival in February, until 
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in May 1980 it was over 10% lower than in October. Added 
significance is attached to this decline, since employment, 
as a rule, is higher in May than in October. According to 
the Board, the comparative stability of wages attending the 
present business decline is in striking contrast with the 
situation following the business crisis of 1921. At that 
time, average hourly earnings in manufacturing industry 
fell off approximately 12c., and average weekly earnings 
were reduced by about $7.50. The decline in hourly earn- 
ings resulted primarily from reductions in wage rates, while 
the reduction in weekly earnings was in large part the 
result of reduced hourly employment, the average number 
of hours actually worked per week in 1921 being lower than 
that for any other year during the 10-year period 1920-1929. 
The Board reports further as follows: 


In addition to the improvement in their earnings, wage earners have 
gained considerably more time for leisure as a result of reductions in 
recent years in weekly hours of work. According to the Conference Board 
study, the average number of hours actually worked per wage earner in 
manufacturing industries in 1929 was 48.6 per week, as compared with 
51.5 in 1914. The nominal or full time work week in manufacturing indus- 
tries in 1929 was 49.6 hours, a reduction of almost five and one-half hours 
since July 1914. In 1929 the smallest number of hours of actual work per 
week, namely, 44.2 hours, was recorded in the boot and shoe industry, 
while the highest number, 55 hours, was noted in the iron and steel 
industry. In 1914 the smallest number of hours per worker was found in 
news and magazine printing, and the highest in the chemical industry, the 
hours per week being, respectively, 46.2 and 57.2. 

As regards employment, it is stated that although employment in several 
industries has been consistently above, and in some has at times surpassed, 
that of June 1920, average employment in all industries combined has 
never again reached the June 1920 level. Since that date, employment 
was greatest in 1923 and 1929, when it averaged about 10%% below 
the June 1920 level. In this connection, it is pointed out that June 1920 
was a time of abnormal activity due to post-war operations, and that, 
consequently, a moderate diminution from the high rate of activity main- 
tained at that time should not be regarded as indicating an unfavorable 
situation. 

Employment, the study reveals, varied considerably from month to 
month in different industries. In some industries employment is highest 
in the summer months, and in others in the winter months, while in still 
others employment does not move gradually to a high or low point, but 
fluctuates from month to month. Moreover, in some industries, which 
record a high and low level of activity each year, the differences between 
maximum and minimum employment may be quite small, while in other 
industries these differences are rather marked. Indexes of employment 
based on activities of all industries indicate that as a rule employment is 
greater during February through May than during the other months of 
the year. The difference, however, between greatest and lowest activity 
recorded was less than 5%. 


As to the probable future course of wages, the Conference 
Board says: 
‘What the trend will be in the near future cannot be predicted. It may 


be safe to assume, however, that whatever wage changes may occur will 
be found more in weekly rather than in hourly earnings, inasmuch as 


past experience has taught that, when adverse business conditions make 
reduction in payrolls necessary, curtailments in hours and various operating 
economies are preferable to drastic reductions in wage rates. The current 


wage situation as disclosed by the Conference Board’s investigations does 
not afford any ground for pessimism in regard to the future economic status 
of American wage earners.”’ 








Montgomery Ward’s Price Cuts. 


Supplementing what we gave in our issue of July 12, page 
184, regarding the price reductions of Montgomery Ward & 
Co. and Sears, Roebuck & Co., we quote the following from 
the ‘‘Wall Street Journal’’ of July 15: 


Prices in Montgomery Ward's 1930 fall and winter catalogue show gen- 
eral reduction of about 10% on most staple commodities, as compared with 
spring and summer catalogue prices. Some reductions range as much as 
20% to 30%. 

Catalogue states that company pays postage, but no freight. 

Tire section shows prices of four-ply Riversides lower than in spring and 
summer catalogue though in some instances slightly higher than in mid- 
summer flyer catalogue. 

Prices for six-ply Riversides are higher than in flyer catalogue. In 
comparison with spring and summer catalogue they are partly higher and 
partly lower. Changes made in tire prices in either direction are relatively 
small. Catalogue has 730 pages against 738 pages in catalogue for fall and 
winter 1929-30. — 

Catalogue has department devoted to aviation equipment and late novel- 
ties in many lines of merchandise. It announces a new guarantee policy 
on tires whereby definite mileage guarantees are replaced by an unlimited 
guarantee of satisfaction without limit as to time or mileage. 

Fall and winter Ward catalogue offers Pines automatic winterfront at 
$9.95 for Ford, Chevrolet and Whippet sizes, and $14.95 for all other sizes. 
Sears, Roebuck offered these winterfronts last year at $12.45 for Ford sizes, 
$14.95 for Chevrolet and Whippet sizes, and $19.95 for other sizes. These 
prices were repeated in Sears’ spring and summer catalogue for 1930. 

Because of drastic price reduction by plumbing goods manufacturers after 
Ward’s new catalogue was on press, it contains an insert quoting lower 
plumbing prices in line with manufacturers’ reductions. 


The same paper in its July 12 issue reported the following 
from its Chicago bureau: 

Terms of Montgomery Ward's offer to sell on easy payments until Sept. 
15 any articles except groceries show no change from terms on which it 
previously offered on easy payments a more restricted list of articles. 

On an order ranging from $25 to $30 in cash price the customer adds $3 or 
about 10% for easy payments, pays $5 down and then $5 a month. 


Com- 





pany lists easy payment terms on orders ranging up to between $450 and 
$500, on which customer adds $44, makes a first payment of $75 and then 
pays $26 a month. On orders totaling more than $500 Ward offers special 
terms. 

These are same figures as were set forth in spring and summer cat: locue 
of company, which considerably increased number of items offered on casy 
payments. 








Fewer Workers Employed by New York State Factories 
in June—Index Number at Lowest Point Ever 
Recorded. 


The number of workers employed by the factories of New 
York State was nearly 2% less in June than in May, accord- 
ing to a statement released to-day (July 12) by Industrial 
Commissioner Frances Perkins. The index number of 
factory employment in New York State dropped to 86.7, 
the lowest point ever recorded. The statement adds: 


The total number of factory workers employed usually changes very 
little from May to June. The years 1921 and 1924 are the only other years 
when the decrease in employment from May to June has been as great as 
it was this year. In 10 of the last 15 years the change amounted to less 
than 1% and in 7 of these to less than one-half of 1%. Most firms are 
neither taking on nor laying off workers in large numbers at this time of 
year and decreases, where they do occur, are usually offset or nearly offset 
by increases in other industries. 

This year the net decrease in employment was a little greater than usual, 
indicating another small increase in the number of workers who are either 
unemployed or employed outside of the manufacturing industries. The 
total number of workers employed by factories of the State has decreased 
steadily since last October. The net decrease during this period ws 14%. 
This decrease is more than twice as great as the decrease from October to 
June of any other years except 1920-1921 and 1923-1924. 

These statements are based on reports from more than 1,800 factories 
vw hich report regularly to the New York State Department of Labor. The 
list of reporting factories includes concerns in all lines of manufacturing a=:d 
located in all parts of the State. Many of them have reported each month 
since June 1914 when the list was established. 


Employment Falling in Most Industries. 

The metal industries, the clothing industries and the textile industries 
all laid off a large number of workers between the middle of May and the 
middle of June. The decrease in the clothing industries amounted to 4%, 
and in both the textile and the metal industries to 3%. Manufacturers 
of paper and paper goods, and printers reduced their forces by 2%. The 
furs, leather and rubber goods group indicated a decrease of 144% and the 
wood manufactures and chemicals each a decrease of one-half of 1%. 
Only 3 of the 11 main industry groups reported imcreased employment. 
These were foods, water, light and power, and stone, clay and glass. Most 
of the increase in the food industries was due to seasonal activity in the 
canneries, although the bakeries also employed more workers in June. All 
other food industries, namely: beverages, confectionery and ice cream, 
miscellaneous groceries, cereal products and meat and dairy products 
reported decreased employment. Tobacco factories employed practically 
the same forces as in May. 


Big Decreases in Automobile and Steel Factories. 


All of the metal industries reported fewer employces than in May. The 
largest decreases in the meta] group were reported by the automobile and 
automobile parts industries and by the pig iron and rolling mill products 
division. Most concerns making automobiles and automobile parts were 
laying off workers, some of them making big cuts in their forces. Part of 
the decrease which was general in the basic iron and steel industries was 
probably associated with the falling off in demand from automobile 
manufacturers. 

The shipbuilding and repairing industries were employing 5% fewer 
workers than in May. The other metal industries reported decreases in 
employment ranging from one-half of 1% to 3%. In the silverware and 
jewelry industry and in the heating apparatus industry the movement was 
generally downward. In the structural and architectural iron division 
and in the machinery and electrical apparatus industries there was more 
irregularity but the net change in both cases was downward. Railroad 
repair shops and instrument and optical goods factories were laying off 
workers. Some of the railroad equipment factories were busier in June. 

The brass, copper and aluminum industries and the firearms, tools and 
cutlery division reported employment almost as great as last month. The 
gains which occurred within these industries were in most cases not as large 
as the losses in the same firms last month and were balanced by continued 
losses in other factories. Most of the concerns in the sheet metal and hard- 
ware division were laying off workers but in this division a few firms 
reported good increases in employment in June. 


Loss Activity in Clothing Shops. 

Operations were being very must curtailed in June in the clothing indus- 
tries. Decreases within the group ranged from 1% in the women’s under- 
wear industry to 17% in the millinery division. While*most of the clothing 
industries regularly reduce employment at this time of year, decreases 
were greater this year than in either 1928 or 1929. All industries in the cloth- 
ing group except men’s clothing and laundries reported fewer workers than 
in May. Pie pn, pra +, wae Pree mt 

In June the men’s clothing factories begin work on fall goods. Frequently 
the increases in employment in these plants is great enough to offset losses 
in the other clothing trades. A number of the larger up-State factories 
were taking on workers this June but many of the smaller factories remained 
practically idle and some laid off workers. The net gain for the men’s 
clothing division was 744% compared with a -2in of 17% in June 1929 and 
12% in June 1928. The laundries which reported gains of more than 2% 
in June 1928 and in June 1929 recorded practically no change in employ- 
ment from May to June 1930. 


Reduced Activity in all Cities except Rochester. 

The decline in employment in New York City was somewhat greater 
than it was for the State as a whole. The clothing industries here laid off 
almost 8% of their May forces. The other main industry groups showed 
decreases of 2% or less with the single exception of water, light and power 
where there was a small gain. reseed ie Ole wae 

Reduced activity in the metal industries was the principal factor in the 
decline of 7% in factory employment in Syracuse and of 4% in Buffalo. 
In Rochester where the men’s clothing factories were taking on workers, 
employment increased 3%. In the other up-State industrial centers em- 
ployment decreased less than 1%. 
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FACTORY EMPLOYMENT IN NEW YORK STATE. 

















Percentage Change 
May to June 1930. 
Industry 
Total State. | N. Y. Ctly. 
Dee, CO ONO GBs oc tnaturnntdsdnccoveceseroes +0.6 —0.3 
Miscellaneous stone and minerals...........-..-.--- —1.3 +0.4 
Sa, SOE HG CEES svecenvascscnecnescascsed +3.9 +0.3 
se SE SO ccncnsccwcdtepsecessescwecscss et 4 —1.1 
Tl bb abana bb bansibned candpaseeneée +2.2 —0.9 
i 8 eee dneensonneone —2.8 —1.1 
Se CE SY ccicinsoodabectsnhéesnnwenas —2.4 —2.7 
Brass, copper and aluminum..............--..---- —0.6 —0.9 
Tee a i eae emeommnneus —8.4 ~~ 
Structural and architectural firon...........--..-.-- —] .7 —2.0 
ee SOE GIN MIEN, ne adcasccccasccoscensde —0.5 —1.0 
Firearms, tools and cutlery...........---..-.-..-- —0.6 +1.9 
Cooking, heating, ventilating apparatus..........-.- —.1 4+7.0 
Machimery and electrical apparatus..........--.--.- —0.8 —0.8 
ee, Se 0... . cicdiaeseconcusenonen —11.4 —1.3 
Railroad equipment and repair shops......-....-..- —0.8 —1.0 
ES ks cena bew onde ceonnes —4.9 —3.2 
Instruments and GPPUANCG..... ccocccccoccceccccess —1.6 —1.2 
ee epannimenaaming —0.4 —2.2 
 .  ewenabne ne adakbbeee hie +4.0 +68 
Furniture and cabinet work...............-------- —2.4 —2.6 
Pianos and other musical instruments...........-.- —.4 —10.8 
OE ea eee —1.0 —1.3 
Furs, leather and rubber goods_.............-.-.---- —1.5 —1.7 
EEE a ee ee pe ae pa —2.7 gone 
EE ae er +8.4 +8.4 
ee Re es ence ap enereiee & —1.3 —0.1 
OR OD EEE eee —5.9 —9.9 
Rubber and gutta percha............--- issevasban —2.2 —3.3 
ee pe eseseeenanne mill —2.1 —1.7 
I a so ce emipenene —0.5 —0.5 
Drugs and industrial chemicals................---- —1.1 —0.9 
tc chan aédbenbbbeesoedododnados —1.9 —2.2 
PL) Ui cibbiindhe ne birbbteentbednsaubshe oone +0.6 
Photographic and miscellaneous chemicals.......... 3 —1.9 
ee on aia bebebnaaemed —2.1 —1.6 
Ee EE ng apavctsosncesnccooscegsacs —1.7 —1.9 
ST ee ol Snikancavdsncsonebsotacawens —3.1 —1.2 
Miscellaneous paper goods. ......- ec ccccccccccccce —0.4 * 
PES G6 DOG 050 ccncccnscoseescosaawe —1.8 —2.1 
gE SOI SR RE ae —2.8 —1.3 
re ee euebebbeakenvenl —2.1 —2.0 
BOR, GINO) SE si sccnswonccucovsnstsosssese —8.2 —2.6 
I  é init teks ciiuibcbiinesectdevaboasnedés —t.6 _ 
een —0.1 +1.5 
Tt th chink cece biucoseneivabiadbebobnones —).8 —1.2 
Se et Cc itincrsnd tate awamnann e ounie —4.0 —7.7 
ie Ln ctkenhaeimb ebb ebbbedinwe we +7.6 +7.8 
EET SLY, 6 in wb ibdiebin wba dive daw tdiebbwarisic wate —4.9 —5.3 
eh nnwinn stininindae omega date —13.4 —14.8 
cic eceacinknenbaerhnened me —1.4 —2.6 
hin Se conanbonmboaesdeneae —16.9 —16.9 
ID SII i a dd wdiccsccsdendbdéssodecccs —8.3 —10.1 
ee +0.1 +0.5 
dn een eenbbabebanbeontne +3.7 —0.2 
Pe Se Bt bs cceccacstcocusadccdesnccus —0.4 maa 
CE Se ITE Sn vcccuccccsbbcodsesounacs + 67.2 —3.8 
SUSE GUNG CUREE GTOOCTTIES.. . on ccccwcccnccccccccccce —0.8 —3.1 
Oe GE SUNG cade ncncecsceescsanncenn —).6 —0.8 
A LET ERATE ALE Ae tae +3.0 +3.3 
DL Vi ghGhitungetipirtadebronenbiniioubon sane —2.3 —2.4 
Dh Hidsttissbwetatdkiscatbeadésotoes bdewwe —1.8 —1.7 
Dv tivnntdhdece sé tcooontsevbbosencenwed +0.2 —5.1 
NE ERT +1.7 +2.0 
Di Maibtited¢ldesesnatlédesadcduckengoebaeeasi —1.8 —2.7 














Agricultural and Business Conditions in Minneapolis 
Federal Reserve District During . June—Cities 
Report Gains—Business in Rural Sections Below 
Last Year—Estimated Value of Farm Products. 


According to the preliminary summary of agricultural and 
business conditions in the Minneapolis Federal Reserve 
District, the June volume of business was smaller than the 
volume in June last year in the rural portion of the district 
and larger than a year ago in the cities. The summary, 


issued July 14, by the Minneapolis Federal Reserve Bank, 
adds: 


The comparison with last year was not as unfavorable in June as in May. 
Debits to individual accounts, electric power consumption and building 
permits and contracts were larger in June than in the corresponding month 
last year. Decreases, as compared with a year ago, occurred in country 
check clearings, freight car loadings in the first three weeks of the month and 
flour, linseed product and iron ore shipments. Employment conditions con- 
tinued unsatisfactory for workmen in Minneapolis. 

The estimate of farmers’ cash income from important items was 20% 
lower in June than in the corresponding month last year. Prices of potatoes 
and flax were higher in June than a year ago, but prices of all other major 
farm products in the district were lower than a year ago, and wheat and 
rye reached new low levels for the post-war period. 


Estimated Value of Important Farm Products Marketed tn the Ninth Federal Reserve 
District. 


J June 1930 


June 1930. June 1929. of June 1929. 
ee ne ere $5,061,000 $7,226,000 70 
OR, asin a cece abate e 2,552,000 4,915,000 52 
Pip hicidin nin nviwbubdherdne une 170,000 466,000 36 
ects hth cs uk ah.th alias te th idle bbsasiderhn hk a eee ue toe 592,000 971,000 61 
itt awbodbuwediibnnwkdes keene 494,000 278,000 178 
SE OI i 55 8 coc ccwkekeba 20,323,000 24,604,000 83 
a ee re 9,000,000 9,051,000 99 

ens OF BOUGE MONG se ob iodosn ckdccin $ v- 000 $47,511,000 80 








Nash Wage Scale Holds—Company Does Not Contem- 
plate Any Reduction in Salaries. 


C. W. Nash, President of the Nash Motors Company, an- 
nounced July 12 the company does not contemplate any sal- 
ary cuts at present; the foregoing is taken from the New 
York “Evening Post”. 








Review of Building Situation in Illinois During June 
and Six Months—Seasonal Decrease Above Normal. 


The appearance this June of the usual seasonal decrease 
in estimated cost of building permits issued in Illinois during 
the month indicates that the inactivity of building operations 
so far this year is not likely to be offset in any substantial 
degree by an unusual building program during the early 
summer months, according to Howard B. Myers, Chief of 
the Bureau of Statistics and Research of the Illinois Depart- 
ment of Labor, who under date of July 14, in his review of 


the building situation in Illinois during June and the first 
six months goes on to say: 


The seasonal decrease this year, in fact, is larger than normal. During 
the month of June, permits were issued in 45 Illinois cities for a total o 
2,483 buildings, with an estimated cost of $10,676,951. This is a decline 
in estimated valuation of 42.2% from the May total, and a decline of 54% 
from the total for June a year ago. 

The total expenditure authorized in Chicago during the month dropped 
sharply from the May figure, the decrease amounting to 59.2%. Chicago, 
in fact, is mainly responsible for the decrease in valuation from the May 
figures, as the combined figure for the rest of the state was only slightly 
less than in May. The decline in valuation in Chicago this June compared 
to June last year was 64.1%, likewise a greater decline than that reported 
by the rest of the State. 

The combined figures for the 21 reporting suburban cities show a decrease 
of only 13.5% in estimated valuation from May, but a 61.5% decrease 
from last June. Eleven of these cities reported an increase in valuation 
from the preceding month as was the case last month, but only two—Lake 
Forest and Wheaton—indicated an increase over a year ago. The large 
increase in activity in Cicero was due to the authorization of a stadium, in 
Highland Park to a large residential program, in Lake Forest to a library 
building and a bank building, in Oak Park to a school and an office building, 
and in Wilmette to a school building. 

The cities outside the metropolitan area reported an increase of 3.2% 
over the estimated valuation of the preceding month, and the total reported 
was almost as large as a year ago, being only 6.9% less. This confirms the 
conclusion of previous months that these cities are, on the average, in a 
considerably better relative position than either Chicago or the group of 
suburban cities. Eight of these cities reported an increase in activity over 
the preceding month and six—Canton, Decatur, East St. Louis, Peoria, 
Quincy, and Springfield—reported an estimated valuation higher than that 
of a year ago. The increases in valuation in East St. Louis and Quincy 
were due to permits for the erection of school buildings, and the increase 
in Springfield to the authorization of a $900,000 building for a public utility. 
The unusually high level of operations at Peoria was caused by a large 
residential program and a permit for a new railroad station. 

Of the total estimated expenditure for all reporting cities, 25.8% was for 
residential building, 60.7% for non-residential building and 13.5% for 
additions, alterations, repairs and installations. 

Residential building expenditure was 25.2% of the Chicago total, 30.8% 
of the total for the suburban cities, and 24.3% of the total for the remaining 
cities. The percentages of the total expenditure for non-residential build- 
ings for these three main divisions were 61.5, 57.6 and 61.1, respectively, 
while the percentages for additions, alterations, repairs and installations 
were 13.3, 11.6, and 14.6, respectively. 

Three hundred and fifty permits were issued in June in all reporting cities 
for residential buildings, providing for 418 families at an estimated cost of 
$2,758,025. One hundred and twenty-eight of these buildings were to be 
erected in Chicago, providing for 167 families at an estimated cost of 
$1,319,100; 50 were to be erected in suburban cities, providing for 52 
families with an expenditure of $559,950; while 172 were to be erected in 
cities outside the metropolitan area, providing for 199 families at a cost of 
$878,975. 

Eight hundred and forty-three permits were issued for the erection of 
non-residential buildings in all the reporting cities, estimated to cost 
$6,482,664. Of this amount 49.8% was to be spent in Chicago, 16.1% 
in the suburbs and 34.1% in the non-suburban cities. 

Of the total expenditure planned for additions, alterations, repairs and 
installations, 48.5% was for Chicago buildings, 14.7% for buildings in 
suburban cities, and 36.8% for buildings in cities outside the metropolitan 
area, 

During the first six months of 1930 building permits were issued for 13,237 
buildings, estimated to cost $67,887,921. These figures are far below those 
for the first half of last year—29.5% less in number of buildings and 59.5% 
less in valuation, to be exact. The total permit valuation in the 45 identical 
cities for the first six months of 1930 is almost $100,000,000 less than for 
the first half of 1929. 

All three of the main classifications of cities show a decrease from the 
corresponding six months of last year, but there is a marked difference in 
the relative amounts of diminution. This year Chicago reports a decrease 
of 64.4% from the first half of 1929; the suburban cities report a decrease 
of 64.1%, and the cities outside the metropolitan area a decrease of 24.6%. 
It will be observed that Chicago and its suburbs have been much harder 
hit by the slump in building than have the other reporting cities of the 
State. While no suburban city reports a larger permit valuation than for 
the first half of 1929, five cities outside the metropolitan area—Granite 
City, Moline, Peoria, Springfield, and Waukegan—report a larger valuation. 

In the first half of 1930, 32.8% of the total estimated expenditure for 
the 45 cities has been devoted to residential buildings. Permits have been 
issued for 2,193 such buildings which were planned to provide for 3,163 
families and were estimated to cost $22,289,954. Of this valuation, $12,- 
666 ,600 was to be devoted to the erection of residential buildings in Chicago, 
$4,230,924 in suburban cities, and $5,392,430 in the cities outside the 
metropolitan area. 

During the 6 months 54.8% of the total estimated expenditure was for 
non-residential buildings, 4,337 such buildings having been authorized, with 
a cost of $37,157,266. In Chicago, non-residential permits issued authorized 
an outlay of $25,873,150, in the suburban cities $3,891,345, and in the 
remaining cities $7,392,771. 

The sum of $8,440,701, or 12.4% of the total estimated cost, was to be 
expended for additions, alterations, repairs and installations. Of this 
figure, $4,306,167 was for Chicago buildings, $1,395,846 for buildings in 
suburban cities, and $2,738,688 for buildings in cities outside the metro- 
politan area. 

The distribution of the total building expenditure planned by the 45 
cities during the past 6 months is as follows: Chicago 63.1%, suburbs 
14%, other cities 22.9%. Chicago was to expend 56.8% of the residential 


building total, the suburbs 19%, and the remaining cities 24.2%. 
Of the total expenditure for non-residential building, 69.6% was to be 
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devoted to Chicago, 10.5% to the suburbs, and 19.9% to the other cities. 
Fifty-one per cent of the total for additions, alterations, repairs and installa- 


tions was to be spent in Chicago, 16.5% in the suburbs, and 32.5% in the 
cities outside the metropolitan area. 


Details for June and the six months are supplied as follows 
by Mr. Myers: 


TABLE 1.—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES IN JUNE 1930, 
BY CITIES. 





June 1930. 


No. of 
Bldgs. 


May 1930. 


No. of 
Bldgs. 


June 1929. 


No. of 
Bldgs. 





Ctttes. Estimated 


Cost. 


Estimated 
Cost. 


Estimated 
Cost. 





2,483 
1,492 
1,138 


$ 
13,497/423,194,068 
2,118) 19,306,035 
1,587) 14,592,310 


$ 
18,457,242 
14,949,740 
12,848,957 


$ 
10,676,951 
7,057,090 
5,240,315 


3,336 
1,992 
1,520 























Metropolitan area, ex- 
cluding Chicago... 1,816,775 
46,370 
29,150 
246,460 
174,000 
16,975 
38,930 
38,940 
52,818 
104,745 
28,500 
16,000 
424,103 
20,755 
17,639 
261,300 


2,100,783 


69,875 
30,269 
117,304 


4,713,725 


284,850 
89,090 
463,258 
1,357,500 
37,885 
131,100 
106,000 
127,553 
248,114 
160,200 
41,900 
175,602 
25,525 
334,200 
298,725 
179,100 
500 


6,025 
44,000 
426,848 
95,750 








Glen Ellyn 
Harvey 
Highland Park 
Kenilworth 


Park Ridge 
River Forest 


Winnetka 








Total outside metropoli- 
3,507,502 
74,439 


73,874 
9,825 


3,888,033 


72,627 
178,554 
9,000 
34,500 137,000 
17,930 2 
6,350 i f 
46,975 y 
326,800 
153,665 
130,767 
85,255 
45,300 
232,425 
39,200 
187,428 








Centralia 


,500 
Danville 


63,994 
241,150 
146,371 
111,948 
131,475 
67,500 
358,800 
178,530 
137,146 
5,000 
82,650 
211,885 
58,700 
351,915 
138,677 


314,580 
89,121 
71,275 
16,500 

268,450 
28,300 


Joliet 
Kankakee 


19,400 
584,570 
106,729 
596,550 
178,765 
1,073,388 322,455 134 857,161 

89,800 234,300 59 291,450 


a These revised totals include the figures for Kankakee, not reported heretofore. 








Rockford 
Rock Island 
Springfield 
Waukegan 


275,675 
112,467 


170 
168 




















TABLE 2.—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 
~ BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES FROM JANUARY 
THROUGH JUNE 1930, BY CITIES. 


Jan.-June 1930. 





Jan.-June 1929. 





No. of 
Bldgs. 


Estimated 
Cost. 


No. of 
Bldgs. 


Estimated 
Cost. 





13,237| $67,887,921|a18,778|a$167588,900 


52,364,032) 11,890) 146,994,982 
42,845,917) 8,873) 120,459,440 
9,518,115) 3,017] 26,535,542 


439,545 351 2,317,265 
155,739 159 683,018 
793,673 2,128,281 
2,043,200 5,077,200 
140,120 834,209 
424,880 723,750 
297,513 557,918 
199,437 727 ,084 
345,300 967,970 
170,378 611,220 
644,750 646,685 
,027 ,462 1,227,890 
103,204 257 ,423 
225,083 789,210 
925,905 4,533,525 
376,684 1,188,974 
211,211 684,254 
36,176 59,977 
164,200 224,700 
343,110 1,138,114 
450,545 1,156,875 


15,523,889 ~ 20,593,918 


640,096 660,318 
424,630 1,423,996 
30,425 31,912 
271,200 
69,773 
41,850 
204,983 
832,495 
906,073 
390,945 
414,315 , 
268,300 3,6! 
1,031,475 ‘ 1,508,552 
132,590 345,848 
925,628 801,659 
2,800 9,500 
97,400 294,400 
1,992,015 1,264,133 
482,039 496,150 
1,696,865 3,140,200 
825,966 1,070,423 
2,569,101 1,993,544 
1,272,925 1,198,240 
@ These revised totals include the figures for Kankakee, not reported heretofore, 








7,300 
5,764 
2,036 


234 
131 
135 
265 
107 

49 

43 

















Metropolitan area excluding Chicago--- 





Blue Island 


Forest Park 


Glen Ellyn 
Harvey 
Highland Park 
Kenilworth 


Wilmette. 
Winnetka 











Springfield ..-_ 




















Conditions in Pacific Southwest as Viewed by Se- 
curity-First National Bank of Los Angeles— 
Changes Seasonal in Character. 


In its July 1 summary of business conditions in the Pacifie 


Southwest, the Security-First National Bank of Los Angeles 
says: 


Activity in most lines of industry and trade in Los Angeles and in 
Southern California generally, during June, changed only slightly as com- 
pared with May. Such changes as did occur were largely seasonal in 
character, and are normally to be expected at this time of the year. 
Business during the month, however, was distinctly below the exceptionally 
high level established in June 1929. General commercial activity in Los 
Angeles, as measured by check transactions, was 8.7% less during June 1930 
than in June 1929. Small declines in check transactions during the four 
weeks’ period ending June 18 compared with the corresponding period last 
year were also reported from Long Beach, Pasadena, San Diego, Santa 
Barbaa, Fresno, and San Bernardino, and a small increase was reported 
from Bakersfield, 

Distribution and trade during June registered no important change com- 
pared with May, but were less than in June 1929. The dollar volume of 
trade at both retail and wholesale in Los Angeles and most other Southern 
California cities during June 1930 was smaller than during June 1929, 
due to the lessened rate of general business activity and to the lower level 
of commodity prices prevailing during this year to date. Sales of new 
passenger automobiles in Southern California have been less consistently 
during the first five months of 1930 compared with the corresponding 
months of 1929. 

The number of commercial concerns declared insolvent in Southern Cali- 
fornia during the five weeks ending June 26 1930 increased slightly as com- 
pared with the corresponding period in 1929, and decreased considerably 
compared with the five weeks ending May 22 1930. 

Official reports of June operations of manufacturing concerns indicate that 
activity in leading lines of industry in the metropolitan area of Los Angeles 
during June continued at approximately the same rate as in May, but was 
at a lower level than during June 1929. A hopeful sign of improvement 
in the local industrial situation is the fact that sales of electrical energy 
for industrial use, a generally accepted measure of manufacturing activity, 
increased during May (June figures being not yet available) for the second 
consecutive month, following a moderate but steady decline for the preceding 
seven months. Petroleum production declined during June 1930, both as 
compared with May 1930 and with June 1929, as a result of the restriction 
of output. Declines of 23.2 and 81.5% were recorded in the building 
permit valuations in Los Angeles during June 1930 as compared with May 
1930 and June 1929, respectively. 

On the whole, it appears that nothing more than the usual summer quiet 
can be expected during the next few months, and that prospects for any 
unusual acceleration of business have yet to put in an appearance. 

Agriculture in Southern Californa and in California generally was in 
a satisfactory conditon during June. Crop reports for the State as a whole 
indicate that the June 1 condition of peaches, grapes, pears, apples, cherries, 
plums, prunes, figs, oranges, lemons, olives, almonds, oats, barley, hay, 
pastures and ranges, and livestock was better than on June 1 1929. Harvest- 
ing of citrus fruits, melons, vegetables and some deciduous fruits was 
actively under way during the month. Melon shipments from the Imperial 
Valley have been larger this season to date than in the corresponding period 
of any of the preceding six seasons, with exception of 1928, when the 
quantity shipped was slightly greater than during this season. 
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Chrysler Corp. Announces Two New Models. 


The Chrysler Corp. announces two lines of straight eight- 
cylinder cars, the Chrysler Eight and the Chrysler Imperial 
Eight, the first eight-cylinder cars ever to bear the Chrysler 
name. Both lines have the L-head type of straight eight 
engine, four-speed transmission, downdraft carburetor, 
automatically controlled radiator shutters, two-way hy- 
draulic shock absorbers, and four-wheel internal expanding 
hydraulic brakes. 

The Chrysler Eight is offered in four body styles at list 
prices of $1,495 for the roadster; $1,495 for the standard 
coupe; $1,525 for the Royal sedan, and $1,665 for the con- 
vertible coupe. Three of these body styles are available with 
special equipment, the roadster at $1,595; coupe $1,535 and 
sedan $1,565. 

Imperial Eight prices have not been definitely established 
but will be in the $2,500 price field. 








Estimated Consumption of Crude Rubber for First 
6 Months Highest on Record, with the Exception 
of 1929—June Imports Increased. 


With the exception of 1929, consumption of crude rubber 
for the first 6 months of 1930 was the highest on record, 
according to statistics compiled by the Rubber Manufacturers 
Association, Inc. The figure 216,182 long tons, although 
19.3% below 1929 was 4.4% above the same period in 1928, 
6.8% above 1927, 19.2% above 1926, 7.7% over 1925, 
32.3% over 1924, 16% over 1923, 88.6% above 1922 and 
266.9% above 1921. Consumption of crude rubber of all 
classes by manufacturers in the United States in the month 
of June is estimated at 34,463 long tons, as compared with 
estimated consumption of 39,902 long tons in May, 43,228 
long tons in June 1929 and 37,676 long tons in June 1928. 
While consumption for June was 20.3% below June a year 
ago and 8.5% below June 1928, it was 5.8% above the 
average June consumption for the past eight years. 
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Imports of crude rubber of all classes into the United 
States during the month of June totaled 42,653 long tons 
according to estimates issued by The Rubber Manufacturers 
Association. This compares with imports of 40,745 long 
tons in May, 44,490 long tons in June 1929 and 25,792 long 
tons in June 1928. 

The Association estimates total domestic stocks of crude 
rubber on hand and in transit overland on June 30 at 151,485 
long tons compared with 146,179 long tons as of May 31, 
92,062 long tons as of June 30 1929. Crude rubber afloat 
for United States ports on June 30 is estimated at 58,657 
long tons as against 68,168 long tons on May 31 and 54,668 
long tons a year ago. 








Dutch Rubber Producers’ Act on Rubber Restriction— 
Vote Provisionally to Work with Government. 


From The Hague, July 17 a wireless message to the New 
York “Times” said: 

At a meeting of representatives of some 120 companies and individual 
rubbers producers to-day in Amsterdam it was resolved by a vote of 103 
against 18 provisionally to take action in concert with the Netherlands 
Indian Government for restriction of production to 75% of the output of 
1929, the ratio to apply to all producers. Six days were allowed for con- 
sideration of the plan. 

The decision was followed by a renewed fall of rubber quotations on the 
Amsterdam Stock Exchange. This was attributed partly to the fact 
that the dissenters are almost exclusively big producers and partly to the 
consideration of the sluggishness of Government aid generally. 


The Rubber Exchange in reporting the receipt of a cable- 
gram announcing the restriction action taken on July 17 
says: 

Co-operation of the Dutch East Indian Government, it was explained, 
was in the interest of the whole of the Dutch East Indies because the budget 
depends to a considerable extent upon the contributions of growing com- 


panies, while the existing situation in the rubber growing industry was an 
unfavorable influence on the revenue of the Indies. 








Ceylon Shipments of Crude Rubber During June. 


Ceylon shipments of crude rubber during June totaled 
4,848 tons, against 5,453 tons in the previous month, accord- 
ing to cables to the Rubber Exchange of New York on 
July 14. June shipments from Ceylon to the United States 
were 3,245 tons, against 3,360 in the previous month, while 
958 tons were shipped to the United Kingdom, against 1,534 
tons in May. Shipments to other countries showed a slight 
increase, totaling 645 tons in June compared with 559 tons 
in May. 








Stocks of Crude Rubber in Far East. 

Dealers stocks of crude rubber in the Far East as of June 30 
totaled 38,188 tons, as compared with 40,950 tons on hand 
at the close of May, according to cables to the Rubber 
Exchange of New York on July 9. 








May Tire Output 25% Below Same Month Last Year— 
Shipments Also Lower—lInventories Show Seasona 
Increase. 


According to statistics issued by the Rubber Manufac- 
turers Association, Inc., production of pneumatic casings 
for the first five months of 1930 exceeded shipments by less 
than 7% as compared with 12% for the same period a year 
ago; 11% in 1928; 9% in 1927 and 20% in 1926. Production 
of pneumatic casings for the month of May is placed at 
6,098,527, an increase of 1% over April, but a decrease of 
25% under May a year ago and 9.7% below May, 1928. 

Shipments of pneumatic casings for the month of May 
amounted to 5,564,236 and represent an increase of 2.5% 
over April, but a decrease of 22.5% under May 1929 and 
13.8% under May 1928. Shipments of pneumatic casings 
for the first five months of 1930 were 23.7% under the same 
period in 1929; 11.2% under 1928; 4.6% under 1927; but 
19.1% above 1926. 

Inventories of pneumatic casings on hand May 31, 1930, 
although showing a seasonal increase of 2.7% over April 
30 this year, were 20% below May 31 a year ago. 








West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 224 mills show that for the week ended July 5 
1930, a total of 102,278,606 feet of lumber were ordered, 
126,908,586 feet shipped and 76,349,422 feet produced. The 
Association’s statement follows: 

WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS, 

224 mills report for week ended July 5 1930. 
(All mills reporting production, orders and shipments.) 
en chidatintindbddecuine 76,349,422 feet (100%) 


Dis. inne niuegubeedeteinmninnae 102,278,606 feet (33.96% over production) 
SE atdddbasteencdentenqevese 126,908,586 feet (66.22% over production) 





COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (347 IDENTICAL MILLS). 
(All mills reporting production for 1929 and 1930 to date.) 

Actual production week ended July 5 1930__......------------- 88,337,981 feet 
Average weekly production 27 weeks ended July 5 1930._.-- * 
Average weekly production during 1929.-...........-..--- 
Average weekly production last three years............._-- --216,619,135 feet 
ee! Sr ee 299,994,313 feet 

* Weekly operating capacity is based on average hourly production for the twelve 
last months preceding mill check and the normal number of operating hours per week. 
WEEKLY COMPARISON (IN FEET) FOR 222 IDENTICAL MILLS—1930. 


(All mills whose reports of production, orders and shipments are complete 
for the last four weeks.) 





Week Ended— July 5. June 28. June 21. June 14, 
PRs nencacesaanecese 75,625,282 143,164,302 145,065,495 149,316,562 
CR Ct 6 cane ncseces 100,753,606 122,326,501 134,535,692 145,773,607 

OS, ee 39,141,983 48,680,589 54,113,411  54,320,9 

Domestic cargo (32%)-.--- 32,451,153 39,543,640 44,743,030 50,127,748 

16,693,082 22,017,579 24,012,913 24,788,322 
12,467,388 12,084,693 11,686,338 16,536,611 
126,508,586 159,634,220 144,903,730 164,646,364 
--- 37,791,205 58,980,246 55,657,527 53,022,662 
--- 51,792,476 58,382,307 47,166,081 56,419,602 
24,457,517 30,186,974 30,393,784 38,667,489 
12,467,388 12,084,693 11,686,338 16,536,611 
428,773,604 455,969,485 498,300,052 515,328,413 
121,225,032 120,220,915 131,743,805 134,599,518 
152,448,312 171,864,259 192,724,144 199,733,688 
155,100,260 163,884,311 173,832,103 180,995,207 








183 IDENTICAL MILLS. 
(All mills whose reports of production, orders and shipments are complete for 1929 


and 1930 to date.) 
Average 27 Average 27 
Week Ended Weeks Ended Weeks Ended 
July 5 1930. July 5 1930. July 6 1929. 
PEE COND a decasesesecsstcece 69,578,234 145,922,143 165,520,478 
. J eae 94,313,076 135,249,996 173,837 ,089 
PN CHIU) a wetnvrianscsaéuonee 115,477 ,661 142,005,116 172,550,987 


DOMESTIC CARGO DISTRIBUTION WEEK ENDED JUNE 28 '30 (106 mills) . 











Orders on Unfilled 

Hand Be- Orders Cancel- Ship- Orders 
gin'9 Week| Recetved. | lations. ments. |Week Ended 
June 28 '30. June 28°30. 

Washington & Oregon 

(91 Mils)— Feet, Feet. Feet. Feet. Feet. 
CE cnncacdoosen 74,216,844) 14,689,420 507,308) 24,323,975) 64,074,981 
Atlantic Coast........- 84,254,961| 16,493,792 21,117|24,104,857| 76,622,779 
Miscellaneous. ......-- 3,744,601 552,665 None; 1,004,968) 3,292,298 





Total Wash. & Oregon) 162,216,406/31,735,877| 528,425)49,433,800| 143,990,058 


ee 1,693,101) 2,092,000 None} 1,026,000} 2,759,101 
Atlantic Coast.......-.- 12,722,987) 2,385,260) 1,917,000) 3,379,667) 9,811,580 
Miscellaneous. ......-.- 2,173,000 None None 70,000} 2,103,000 





Total Brit. Columbia.} 16,589,088) 4,477,260) 1,917,000) 4,475,667) 14,673,681 
Total domestic cargo.|178,805,494'36,213,137! 2,445,425153,909,467!158 663,739 





























Bombay Mills to Close—15,000 Workers in Cotton Industry 
to Be Laid Off. 


The following (Associated Press) from Bombay, India, 
July 14 is from the New York “Evening Post’: 

As a consequence of the continued industrial depression in the 
cotton trade, seven mills here will be closed indefinitely at the end 
of July, depriving 15,000 persons of work. 

Nationalist quarters show no softening in their hostile attitude 
toward the approaching London Indian conference. Vallabhai Patel, 
acting President of the All-India National Congress, says there was 
nothing in the Viceroy’s speech before the Assembly last week to 
justify the slightest change in their feeling. ‘‘Those who go to the 
conference will be completely disillusioned,” he said. 








Census Report on Cotton Consumed in June. 


Under date of July 15 1930 the Census Bureau issued its 
report showing cotton consumed in the United States, cotton 
on hand, active cotton spindles, and imports and exports of 
cotton for the month of June 1930 and 1929. Cotton con- 
gimed amounted to 405,181 bales of lint and 58,501 bales 
of linters, compared with 473,917 bales of lint and 68,779 
bales of linters in May 1930 and 569,414 bales of lint and 
77,918 bales of linters in June 1929. It will be seen that 
there is a decrease under June 1929 in the total lint and 
linters combined of 183,650 bales, or 28.4%. The following 
is the complete official statement: 


JUNE REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES. 
[Cotton in running bales, counting round as half bales, except foreign, which is in 








pound bales. } 
Cotton Consumed Cotton on Hand 
Durtng— June 30— 
Cotton 
Ten In Con- \In Publtc| Sptndies 
Year Months | suming | Storage Active 
Ended | Estabitsh-\& at Com-| During 


June. | June30.| ments. 
(bales) | (bales) (bales) 


presses. June. 
(bales) |( Number) 











Onited States..........- 1930 405,181|5,735,097 1,357,394 3,104,989) 27,642,158 
1929 569,414/6,543,900 1,287,740,1,376,704| 30,631,800 

Cotton-growing States... -._{/|1930 320,043/4,454,795 934,237 2,728,134) 17,539,362 
1929) 431 ,450'4,983,124) 875,003,1,110,499, 17,992,256 

New England States--.--.- 1930} 72,100,1,078,319, 360,062, 115,733 
1929]116,971/1,330,474, 350,130, 91,344 

All other States. -.....-.- 1930} 13,038} 201,983; 63,095, 261,122 
1929; 20,993) 230,302; 62,607; 183,861 

Included Above— 

Egyptian cotton.-.-.-..- 1930} 13,278; 194,322) 101,334, 63,867 

1929] 18,046; 212,049 > 43,065 


Other foreign cotton -.... 1930] 7,107} 89,215, 40,907, 26,215 


Amer.-Egyptian cotton...{|1930} °761| 11,441] 5,342 3,687 
1929] 1,400) 11,677] 7.785, 1,228, 
Nat Included Above— 


CARER « ccedewscoserce= 1930} 58,501; 745,814) 231,942, 91,671 
1929! 77,918’ 799,471' 206.505 71,224 
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Imports of Foretgn Cotton (500-1d. Bales). 




















Country of Production June. 11 Mos. End. June 30. 
1930. 1929. 1930. | 1929. 

i ditincishhiknetpnaskhueensi 968} 16,421} 215,059| 282,011 
SE Malincpshishutenendaudend 257 1,604 19.427) | 15,366 
RR aR ERS 1,817) 569| 43.669] 34.354 
Oe Se er 1,507 69 38,912 52,009 
NE dick nccccsneaoanckions 4/957 7,344) 55,210, 49,825 
ds uddaebesstdacassiiines 45 106 1,670! 2,870 
A ES PS a AR 9,551' 26,113) 373,947! 436,435 








Ezyports af Domestic Cotton Exciudtng Ltnters 
(Running Bales—See Note for LAnters). 




















Country to Which Exported June. 11 Mos. End. June 30. 
1930. | 1929. 1930. 1929. 

Ce SEEN « pee scccancecucec= 15,8 22,711! 1,235,375) 1,809,766 
Ee ee 8,17: 12,458 798,372 765,153 
DEP oeneebecnesstonkbeoncacesecs 14,966 57,998 639,537 687 ,247 
Pt kinpicaasacanncatndshes 50,69. 35,376} 1,638,071; 1,753,229 
SE SENS Rh aban Geen ccdpabens 43 622 84,762 782,781) 1,009,940 
Pi bbnn bcnncdnesdhensdecuas« 36,901 49,158) 1,004,392! 1,277,566 
PP GktbebensdGssdedcceadnse 14,890; 36,67. 415,847} 503,180 
Tow! . 185,053' 299,136. 6,514,375 7,806,081 








Note.—Linters exported, not included above, were 6.389 bales during June in 
1930 and 9,811 bales in 1929; 110,612 bales for the 11 months ended June 30 1930 
and 176,734 bales in 1929. The distribution for June 1930 follows: United King- 
i — 128; France, 470; Spain, 175; Germany, 4,011; Italy, 290; 

anada, 1,134. 


WORLD STATISTICS. 

The estimated world’s production of commercial cotton, exclusive of 
linters, grown in 1928, as compiled from various sources, is 25,611,000 bales, 
counting American in running bales and foreign in bales of 478 pounds lint, 
while the consumption of cotton (exclusive of linters in the United States) 
for the year ended July 31 1929 was approximately 25,782,000 bales. 


The total number of spinning cotton spindles, both active and idle, is 
about 164,000,000. 








Futures Market For Staple Cotton Aim of Memphis Cotton 
Exchange. 

A futures market dealing in staple cotton is the aim of 

the Memphis Cotton Exchange, according to the Memphis 


“Commercial Appeal” of July 10, from which we take the 
following: 


For the past four months a special committee has been investigating 
the feasibility of establishing a futures trading ring on the floor of 
the Memphis Cotton Exchange. The only other market trading in staple 
cotton futures is in Alexandria, Egypt, John E. Boggs, chairman of the 
committee, said last night. 

Other members of the committee are W. J. Britton, E. R. Cook, 
Jerome Fentress and A. C. Gautier, assisted by C. W. Butler, Eric 
Hirsch, B. G. Humphreys, F. L. Page and T. Caffey Robertson. 
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Favor Creation 

In order to secure first hand information as to the limits of the present 
Cotton Futures Act, Mr. Cook and Mr. Fentress consulted with Depart- 
ment of Agriculture officials at Washington. It will be necessary to 
amend existing law in order to conduct trading in staple cotton futures 
but officials at Washington and members of the local committee do not 
anticipate any trouble along this line. 

“For the best interest of all concerned, it appears that the logical 
step is the passage of an amendment to the Cotton Futures Act designa- 
ting five or more markets for the official quotations on grades and staples 
deliverable.”” Arthur H. Bower, secretary of the exchange, stated in his 
report to members of the exchange. 

“I believe this can be accomplished through the intermediary of our 
senators and representatives,” Mr. Bower added. 

“The establishing of a sound contract through the formation of a 
staple cotton ring should enhance and stabilize staple values throughout 
the entire territory,’ Mr. Bower explained. ‘‘It would create an open 
liquid market and be of distinct benefit to the producer, handler and 
consumer of staple cotton.” 

“With a sound contract, proper financial backing and trade facilities, 
every section producing staple cotton would be materially benefited.” 

The basis of the propsed contract, which is merely tentative, calls for: 

One and one-eighth inch middling basis. 

Nothing tenderable below one and one-sixteenth inches or one and three 
thirty-seconds in length. 

Grades deliverable, also tentative, are: 

Low middling extra white, strict low middling, strict low middling 
extra white, middling and strict middling. 

The matter is opened to discussion among exchange members and 
criticism adverse or constructive is invited, Mr. Boggs said. 

* * 


Will Vote on Plan. 


Members of the exchange will vote on the proposed plan at a date to 
be selected later. Illness of J. H. Barnwell, Jr., president of the ex- 
change, who has been confined to the Methodist Hospital for the past 
two weeks, has caused some delay in the matter. 

Report of Mr. Boggs to the president follows: 

“Referring to work done the past three or four months by various 
members of this exchange towards the possibility of establishing a 
staple futures ring in the Memphis market, I thought it might be well 
to summarize the needs of such a ring. 

“The large growth of extra staples has diminished, a big bulk of 
staples now being 1 1-8 inches to 1 3-32 inches. 

“Owing to the above fact, it is economically sound and there is an 
urgent need of such an open market. 

“The baleage underlying such a contract would be 1,557,000 bales 
tenderable grades over 1 1-16 inch length, government figures last season. 
(The only other staple exchange in the world, of which I am aware, is 
the Alexandria, Egypt, Cotton Exchange, and Egyptian production last 
year was 1,600,000 bales. 

“With the uncertainties surrounding the working of the tariff and in- 
creased foreign production, without active support your staple premiums 
may not be maintained. 
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.“Moneys now being sent into other markets to buy short cotton, 
which has no direct relation to staples, could be diverted to maintaining 
out own products, and in addition, moneys attracted here from other 
centers. 

“Buying power behind such a market would come from the above 
source as well as straddle purchases between Memphis and other futures 
markets. 

“Every factor, spot broker and merchant has various friendships which 
they could utilize profitably themselves in creating business for such a 
market; and by handling on an original margin basis, the only risks 
are those contingent on careful handling. (Other markets have cur- 
tailed credit to 100 points and in my mind this is only a forerunner of 
original, margin.) 

“It would attract more spot business to this territory and be of value 
to every cotton man, bank, railroad and warehouse. 





Prague Seeks Cut in Cotton Output—16 2-3% Reduc- 
tion in Czechoslovakian Spindles Operated Urged 
to Aid Industry. 


In order to alleviate conditions in the cotton industry, 
negotiations are being carried on in Czechoslovakia with a 
view to reduce the annual production from an average of 
about 100,000 metric tons of yarn to a maximum of 85,000 
metric tons, according to advices received by the Depart- 
ment of Commerce from Assistant Trade Commissioner Sam 
E. Woods at Prague. This would mean a reduction in the 
number of spindles in operation of approximately 16 2-3% 
says the “‘Wall Street Journal” of July 10, which in a 
Washington dispatch adds: 


Receipts of cotton in Bombay from Sept. 1 to June 14 of this season 
amounted to 3,283,000 bales of 400 pounds, compared with 3,060,000 
bales for the corresponding period of last season, according to advices 
received by the Department from the East India Cotton Association. 
Exports of cotton from Bombay for the above period of the current season 
were 2,221,000 bales, against 2,403,000 last season. Consumption of cotton 
by mills in Bombay up to June 14 of this year amounted to 698,000 bales, 
compared with 454,000 bales on June 14, last year. Stocks of cotton 
held in Bombay on June 14 totaled 1,258,000 bales, compared with 1,- 
208,000 on June 14 1929. 

Activity in the raw cotton market at Peiping, China, during May 
remained fairly active, according to reports received by the department 
from brokers there. Local mills showed more interest in the domestic 
cotton than the Indian product. Cotton mills in Tientsin operated normally 
during May but spinning mills have accumulated heavy stocks, according 
to local manufacturers. 

Prospects for the coming season in the Mexicali district of Mexico for 
the 1930 cotton crop are not comparable to any other recent year, according 
to local growers. Acreage has been considerably reduced. 

Up to the end of May, the Egyptian Government purchased about 
2,297,250 cantars of this year’s cotton crop (1 canter equals about 89 
pounds), according to reports received by the department. Purchases 
made during June are likely to approximate 600,000 canters. The 1930 
Anglo-Egyptian Sudan cotton crop is estimated at 662,911 cantars, of 
which amount 543,120 cantars are of the Sakellarides variety, 51,309 are 
irrigated American and 68 ,482 are rain-grown American. 











Cottonseed Oil Production During June. 

On July 12 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on hand 
and exports during the month of June 1930 and 1929: 


COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS). 


























Received at Milis.* Crushed On Hand at Mills 
Aug. 1 to June 30. | Aug. 1 to June 30. | Aug. 1 to June 30. 
° 1930. 1929. 1930. 1929. 1930. 1929. 

es ete 346,812} 268,233) 345,241] 266,995, 2,762 1,351 
jae. 5 dui aedaae 62.387) 61,690| 62,453} 61,629 97 163 
BEE Bekicumuse 430,715] 401,470} 423,981) 397,565 7,816 4,138 
OS eee 120,341 88,254} 106,306 87,598 14,148 894 
Gc twcccancses 486,113} 403,686) 484,893} 403,223 1,817 937 
«ipa 228,648} 208,864} 232,682) 203,091 392 5,890 
Mississippi. -....-.--- 808,281] 625,603) 785,032} 606,738 29,121 22,864 
North Carolina. -.--- 266,602} 306,850) 266,080) 305,605 973 4A7 
CREE disanscsees 351,907| 387,272| 354,241] 381,455 1,521 3,544 
South Carolina....-- 218,320} 208,575} 218,305) 208,090 608 650 
Tennessee ....-..--- 338,277| 316,233] 331,442) 311,912 7,911 7,190 
, ae 1,261,537|1,705,889)1,271,355)1,701,790 10,124 16,893 
All other States..---- 70,178 71,332 70,303 71,202 5 130 
United States_..-_- 4,990 ,11815,053,95114,952,31415,006 893 77 295) 65.091 














* Includes seed destroyed at mills but not 41,606 tons and 21,972 tons on hand 
Aug. 1, nor 101,492 tons and 107,982 tons reshipped for 1930 and 1929, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 





























HAND. 
Produced egg ~- On Mant 
a Season.| On Hand Aug. 1 to Aug. 1to 
— Aug. 1. June 30 June 30. June 30. 
;_.-{11929-30] *19,181,886]1,552,087,831/1,553,599,794| *22,750,308 
Gneees, Se 1928-29 20 350 ,682/1,585,817,572)|1,580,914,581 29,682,255 
Refined oil, Ibs_ {|1929-30] 2338 ,619,933|01381 459,131; -------- 4393 306,235 
1928-29| 335,993,223 oe TT 5.108.706 8 
meal, | |1929-30 76,667| 2,204,166 196, 4,1: 
Ope at onawole 1928-29 32,648 2,255,802 2,145,713 142,737 
Hulls, tons..--- 1929-30 63,917 1,367,146 1,389,179 41,884 
7 1928-29 29.291 1,352,747 i (294,552 187-486 
ors, runn 1929-30 70,854 1,024,720 936, 92 58, 
ee, Ses 1928-29 43,994 1,072,865 1,017,300 99,559 
Hull fiber, 500-/|1929-30 1,848 76,035 74,981 yd 
ib. bales..-.. 1928-29 2,775 76,216 77,153 1,83) 
Grabbots, motes, ; 16.000 
‘ - 1b.411929-30 8,453 46,410 38,854 00% 
a ad ae 1928-29 1/903 47.946 39.757 10,092 





* Includes 4,021,958 and 4,753,943 pounds held by refining and manufacturing 
establishments and 4,186,570 and 8,534,970 pounds in transit to refiners and con- 
gumers Aug. 1 1929 and June 30 1930, respectively. 
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1 Includes 5,506,926 and 7,853,997 pounds held by refiners, brokers, agents, and |Prelim. Acreage Condition July 1 Productton 
waste women’ a6 ‘plates Other than refineries and manufacturing establishments 1930 Est. Per Cent. 1,000 Bushels. 
and 9,727,216 and 11,620,375 pounds in transit to manufacturers of lard substi- rom 
tute, cleomarzarine, soap, &c., Aug. 1 1929 and June 30 1930, respectively. 10- Harv., Subject to 1930 
b Pre duced from 1,516,637,438 pounds of crude oil. Per Year Revtston in Dec.|Forec’s 
: : : State. Cent | Total | Avge. | 1929. | 1830. |\————_|_ Jrom 
EXPORTS OF COTTONSEED PRODUCTS FOR TEN MONTHS ENDED of 1,000 | 1919. Age, sil Cond n 
MAY 31. 1929. | Acres. | 1928. 1924-28 ° y l. 
Item— 1930. 1929. 
OF) C2006, DOUREEs cnc nccassvesasesccncaseesvccacnes 96,781,779 epee gion. re os 18 80 a ‘ ou 530 548 
NE , DOC s 200d ape tencanecsqnecesceseensve 5,103,251 7,306, om Hampehire. 104 15 81 88 92 638 574 720 
Cake and meal, tons of 2,000 pounds........--...--.-. 158,991 281,486 Warett..cxo0 103 91 80 87 82 3,668 3,608 4,004 
Linters, running bales... 2... ccccnccccccccccconcce 104,123 166,923 Massachusetts - a c “1 go 8s 90 1.950 — — 
= Sounastion. _.--| 304 57} 81 86 91 | 2,321] 2,365) 2,850 
4 New York------ 106 717 78 81 83 23,197| 21,024) 27,246 
’ = . New Jersey ----- 102 187 82 88 88 7,951| 6,588) 8,228 
Agricultural Department’s Official Report on Grain Pennsylvanis..-| 101 1,322 82 85 83 133:440 148-470 133-541 
-| 101 5 ; y ‘ 
. Crops by States. aE 103 4,248, 79 72 83 |156,990|131,968|159,300 
: : Illinois. ------- 104 | 9,256 81 72 84 |326,691/311.500|351,728 
The Crop Reporting Board of the United States Depart- ——....... 106 1435 80 76 82 50,733 32,028 50,588 
. . ° 1 ee 102 o 5 § é x 
ment of Agriculture made public on July 10 its forecasts | Wiseonsn------ 102 | 4.338 83 85 79 137/379 148855 147,492 
: . ademas 102 : ; t y 
and estimates of the grain crops of the United States as of | lowa-->------- 110 | 5,922] 79 64 85 |175.139 126,524| 177,660 
j _ | North Dakota--} 1 ’ : , , 
July 1, based on reports and data furnished by crop corres- | Xomh Dakota 104 | 5.115 83 82 80 398617 112/085 132/712 
_ OS . ~ fe asl "2: ; ; 5 
pondents, field statisticians and co-operating State Boards | Xebretke------ 104 | 6.347 81 72 77 131,564! 106 802 130,114 
. . . . aware..-.--- 9 5 " . . 
(or Departments) of Agriculture, which we published in seorynad span 103 | | 541) 82 84 84 21,064 19/162] 20:558 
. . * Virginia_------- 0 ' / : ° 
full in the July 12 issue of the “Chronicle”? on pages 189, ens Virginia... 103 » 454 83 83 70 15,649 13,892 13.620 
2 : North Carolina- 9 d ° ’ ’ 
190 and 191. On July 11 the Board made public its detailed | 30"? coroiina-. 105 | 1.493] 76 73 80 | 20.780 23.321 24.634 
, : ; Georgia-------- ’ ‘ y . 
report of the various crops by States, and we give below the | Pittiha../1.._- 100 625, 81 87 72 | 7°971| 8'438| 81125 
1 grai —.-::: ior | 2073 80 | 7 | 75 | esse] 73:60] 68°379 
inci i ee | ~~ eehaeiae 101 2,973, 80 8 5 5 y . 
ye cicthnlbee cee assent iene. sesitnala 107 | 2,863) 76 76 66 | 39,010| 37,464] 36,074 
Mississippi- ---- 100 1,765 75 79 54 31,628 ss oan et 
Prelim. Acreage Condition July 1 Production Arkansas.------ 103 toe s rs pte ane aaars 
1930 Est. Per Cent. 1,000 Bushels. Louisiana------ 110 ‘ mi J ‘ 
Oklahoma-.----- 111 3,352 82 69 79 | 57,816) 48,320) 67, 
10- Harv., Subject to| 1930 Ee wna 108 4,896 79 i bo wiyt yi! aes 
Per Year Reviston in Dec.|Forec’st | Montana------- 90 “— a a + Sie Pea Sane 
State. Cent Total | Apge. 1929. | 1930. —_————| from NS A a bw we 105 sn = 4 4 i RY a ase 
Ses:| dee.) tae. $24-38| a: - the 100 | 1,366, 88 77 78 | 16,806| 231222] 17°758 
1929. | Acres. | 1928. 1924-28) 1929. |July 1. | Colorado------- on yor 4 a 4 es anes aruce 
4 7 aa a 42| 89 80 87 1,048] 1,148] 1,176 
alg tet — 105 20| 90 78 90 4 589| 520 
New York. ----- 96 267; 83 79 75 5,431) 4,448] 4,672 | Utah_._------- 05 80 78 90 40 89 20 
New Jersey.----| 104 64 87 93 86 1,215) 1,178] 1,344 | Nevada-------- 90 a = = teed ise) 498 
Pennsylvania---| 100 1,116 86 90 86 20,375 a0,836 et Washington- --- = = 4 = =: prt y+ fy 4 
CU os scwaienes 97 1,676] 76 89 70 | 27,219] 33,696] 25,978 | Oregon. ------- 6 ; Y ‘ i 
Indiana agkibirne 95 1,546] 75 83 77 | 25,199 27,659 24,736 | California. ----- 105 86) 88 81 85 2,576) 2,542) 2,795 
MOM, ciicasus 89 2,020) 74 2 76 | 32,078] 33,369! 32.926 
Michiean i 92 828 80 80 83 17,138 16,740) 15,980 United States_| 103.6)101,531/| 81.7 77.6) 79.9\ 2699809' 2614307 2802442 
Wisconsin. --..-- 108 42 83 91 87 1,357 ; 936 945 —— 
- <a geahealately = ne 4 oe * $e Sle ee Prelim. Acreage Condition July 1 Production 
BITBs « « « «2000s 4 e7e 84 87 88 7,552) 7,466) 7500 1930 Est. Per Cent. 1,000 Bushels. 
Missouri. - - ---- 82 1,410] 75 71 80 | 19,906] 17,200] 19,035 
South Dakota--}) 128 120) 73 7 82 1,361) 1,316} 1,896 10- Harv., Sudject to| 1930 
Nebraska. ----- 106 3,550) 78 80 86 | 52,456] 53,664) 65,675 a fear Revtetats tu Des Paneer é 
, ae 102 | 11,735] 74 69 72 |135,180|137,712) 146,688 a cent | Totat | acge. | 1929. | 1930. a 
a no 4 soo] 4 | 88 | 87 | oonsl ortesl 107190 7" of | i,000 | 1919- Ange. \Cond’ n 
Maryland------ 94 509| 84 88 8 9,638| 9,46 tt ; ,00 on. 1994-581 1029. [Jue 1 
vieiaie. Sg OR 94 658| 83 79 82 9'373| 8.960| 9/870 1929. | Acres. | 1928 y 
West Virginia.--| 105 141| 80 86 82 1/826] 1,782| 1,974 os 
North Carolina. 80 366| a10.7| al1.7| a@12.5|) 5,211) 5,347 4,575 oe 108 132 89 88 93 4,956] 4,880] 5,280 
South Carolina - - 72 46) ali.2} @ai2.0} a12.8 723) 768 589 | M ones a Se 96 10 90 92 96 431 400 400 
Georgia--------| 58 49) al0.3) ai0.0} ai2.0| 1,101 850) | 588 | New ~ Ds “| 105 73| 88 90 91 3,080| 2.738] 2.964 
Kentucky------| 102 245| 77 82 84 2,773| 2,832] 3,430 | V — ede s| ss 81 93 285 286 288 
Tennessee - - ---- 7 300 77 70 79 4,635| 3,645) 3,090 | Massac — - we 100 2 88 80 85 68 60. 60 
Alabama- - ----- 100 4) @10.6} 10.0} ai2.0 70 40 48 ee ee eat We 15| 87 84 87 434| 4201 465 
Mississippi - - - - - 100 4| al4.9| al7.0| al7.0 76 68 68 Connecticu ---- 110 1.088 84 73 89 34,738| 24,626] 39,168 
Arkansas. ------ 104 27| ail.3} al2.0} a13.0 350 312 351 New York ------ 115 ’ 54 84 78 84 11571 1410 1674 
Oklahoma. .----- 84 3,547) a12.7) al0.5 a9.5| 50,566) 44,478) 33,696 | New Jersey ----- 105 1.065 86 76 86 37'308| 29'913| 35'678 
a 100 2,520) al12.3) 415.0} @11.0| 20,944] 37,800) 27,720 | Pennsylvania - - - 108 1824 80 72 70 74.784| 49'826| 54,720 
Montana. ------ 112 585 69 77 44 9,489| 7,308} 5,265 | Ohio----------- 101 1914 76 76 66 | 65'870| 54’008| 49764 
aaa oe aa + =. = 4 88 | 10,253) 11,440| 12,006 | Indiana. ------- 107 | 4:527| 76 77 68 |145,686|141.738|131.283 
Wyoming------ 110 90 85 82 82 777 1,066 1,350 Illinois are 110 1509 79 72 83 54°991| 40°886| 51°306 
Colorado - - ----- 110 1,147} 76 62 71 | 13,289) 11,994) 14,338 | Michigan------- 100 2'470| 88 88 91 |105,653| 85'215|103,740 
New Mexico---- 63 166 62 7 42 1,826) 4,724) 1,328 | W isconsin diate 33 4338 BA 80 88 |150'3321153'738|156 168 
EE aca inn 109 46 90 88 90 1,015} 1,134) 1,196 | Minnesota.----- 101 6060 84 82 90 |221'765|215,892|230 280 
cot ahaha = ve oe = pt 2,080] S000) 3.018 | ree a-----""| ai6 1.781| 75 80 80 | 41,716] 33,770] 44,525 
4 lela 70 71 © oS aoe a OI N wen Dek ota-- 100 1,876] 83 69 81 | 58,510| 33,768| 45,024 
Washington - -- - 70 847 80 76 75 24,306] 27,830) 19,058 North Da cota - Fs os sien 78 74 36 71:671| 64°382| 69°408 
Oregon. .------ 90 806} 87 81 81 | 16,150] 19,712) 16,926 | South Dakota- - 5. a 2 je. oe | anes] ae'anal an ae 
California - - - - -- 105 714, 82 72 80 | 11,830] 12,240] 13,566 ang s-ceee er 1'377| 24.6] 23.6] a29.0| 35'405| 28°249 30,933 
ware.....- ae ‘ 68 114 84 
United States_| 95.9| 38,490] *77.1| *75.91 73.81550,636'577.784'557.719 7 ae ed ponerse = a a os 1.701] 1,883] 1,247 
vuamia........ '367| 3,841| 3,876 
a Yield per acre. * Allowance made for condition at harvest in Southern States; Verginie. ------- = oe po 7. rr : rood aa @ 44 
es firg -<-- ’ ’ ’ 
North Carolina-| 109 281 a20.2 a24.0| 423.6 5,260 po Ry 
South Carolina--| 105 428} a22.9| a27.0| a@24.5| 8,553] 11,01 0,486 
Prelim. Acreage Condition July 1 Production Georgia. -.----- 90 382 o19 8 4 ry 1 — a 
1930 Est. Per Cent. 1,000 Bushels. Florida.....--- re okt “ = 56. 5.8001 6.235| 4,864 
Kentucky .....- o ‘ , , ’ 
| 10- Harv., Subject to| 1930 Tennessee. --_--- 120 236 78 ‘ Lb 5 an A eo pe tad 
Per Year Reviston tn Dec.|Forec’st | Alabama. --_---- 84 100 nee —* oo lee fae ae 
State. Cent | Total | Avge. | 1929. | 1930. |———————_|_ from Mississippi - - - -- 55 30) a8. a22. als. ‘ : ac 
of 1,000 | 1919- Ange. Cond’n | Arkansas.-..--- 102 190} a21.5| 426.0 «35.0 4.404 4.836 750 
1929. | Acres. | 1928. 1924-28} 1929. |July 1. | Louisiana__---- B oli ay = oy: o7 deal auenl 90.000 
Oklahoma-.----- 390 : : ‘ , , , 
Durum Wheat. Ws cckme 109 1,833] 427.2 028.0 a29.0 44,874 47.096 53,187 
Minnesota------ 90 199} a83 75 85 3,300} 3,381) 2,746 | Montana_------ 103 571 79 Po bo 6'366 8040 6°930 
North Dakota -- 78 3,012} a80 68 81 52,743) 37,075) 39,156 | Idaho____.----- 102 154 88 rf +4 Sisal 4406 4'800 
South Dakota.-| 94 1,131] a75 64 81 | 12,236) 11,669] 14,703 | Wyoming------ 110 160} 90 a = ae oe oe 
Montana-.-.-.--- 100 29} a80 80 63 600 255 261 | Colorado-_-_-_---- 130 ~ = 58 [44 ‘oaal 1 "sal rr 
New Mexico---- ° 
Four States.--| 82.2! 4,371) @79.7| 67.5} 81.1] 68,879] 52,380] 56,866 | Arizona........ 130 *~ jo ro a : po P pon 9 tae 
Uteh - he ee ee Fy , , ’ 
~ prema Baal Nad tate + ha +3 | oe 87 8s | 9.272] 8.9771 9 576 
ot Ses 80 3} 89 90 100 114 92 84} Washington._--| 110 210} 84 o = 9.379) oer ae 
Vermont. ------ 100 1] 86 76 90 28 18 21 | Oregon__------- 105 319] 87 85 $0 | 9.740) 12,466) 10.637 
New York------ B : 8 78 83 168 136 144 California. ...-- 110 160} 84 : ’ : 
Pennsylvania...) 100 6 82 87 a125 122 1 - 
Ohio. --.------- 100 , 81 82 73 116 74 70 United States.| 104.2] 41,892] 080.5! 079.0] 080.7|1371786|1233574|1329407 
oo tana 4 Hh. = +4 103 66 56 dition at harvest in Southern States. 
Tilinois...------ 125 226) 79 79 82 2,659) 3,168) $8,955 a Yield per acre. } Allowance made for con 
Michigan. -.-.- 115 5] 78 85 88 94 70 95 
Wisconsin - .-- -- 100 66] 86 88 89 | 1,230] 1,254] 1,320 
Minnesota ----- i 961 a1 74 84 31,068 18,413 12,493 
Iowa...------- 5 9 . 
Missouri - . - ---- 100 10} 76 70 85 149 100 150] New York Cotton Exchange Reports Progress in 
North Dakota.-| 105 6,359} a78 69 81 | 68,948] 56,321] 71,221 Tradi i ‘Waal Weukunde, 
South Dakota.-/ 100 | 1,817 476 66 80 | 18,187) 17,262) 19.987 Development of Plans for Trading 
Nebraska. ----- 9 8| 82 82 87 2,844] 2,891) 2,820 . 
ny en uaa a oo ol 139| | 348) | 529) The New York Cotton Exchange yesterday (July 17) is- 
Idaho. -------- 25 535 “37 87 80 | 15,327 14,075 14445 foll ement regarding its plans for 
Idaho. .-------- 89 | 15,327] 14,075] 14, wing announe 
Wyoming-..---- 90 136 89 84 79 2'555 2,265 1,904 sued the follo rs : 
Colorado. .--..- 6 5,106| 6. J : : utures: 
New Mexico----| 100 42| 80 83 81 537| 1:008| 630 | trading in woo 2a 
Tena ensesads herd = 2 =. 90 2,550) 3,000) 2,856 Several months ago the New York Cotton Exchange appointed a com- 
ak mle 130 sol 94 oa ro rT: poe oe mittee of seven members to investigate and report on the feasibility of 
—— et a7 ce | Seen, teen “eee wo he Exchange, in addition to cotton futures. 
CORR nnn ncce 130 211 81 87 87 4,328) 3,402) 3,692 | trading in wool conte on = ~ ene tl John 3. Pfilieger, Chairman 
The rsonnel of the committee . . a ’ ° 
United States_! 103.3! 16,163] 81.3! _74.4| _ 74.7/213,649!175.6261192,680 nae te Geer, Charles McGhee, Clayton E. Rich, J. Victor di Zerega, 


a Short time average. 


b Yield per acre. 


c All spring wheat. 
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After a careful study of the production, marketing and consumption 
of wool throughout the world, and a survey of the wool industry, the 
committee reported favorably to the Board of Managers on the advisability 
of providing facilities for trading in wool top futures. 

For the past two months special committees from the New York Cotton 
Exchange have been holding conferences in Boston and in New York with 
representative leaders of the wool industry. 

Considerable progress has been made, and a general plan of action has 
been developed. The unit of trading will probably be 5,000 pounds of wool 
tops conditioned at 15% as is now the custom. The standard will be of 
Merino blood allowing the admittance of half blood within the frame of 8% 
appreciation and 5% depreciation. The trading will be conducted on the 
trading floor of the New York Cotton Exchange, 60 Beaver St., New York 
City, but deliveries will be made in approved warehouses in Boston, 
Mass, and possibly other convenient points. It is anticipated that 
trading on the part of the wool industry will be very extensive. 

At the present time, the only hedging market available to the industry 
is located in Antwerp. The New York Cotton Exchange proposes to provide 
the wool industry with a market for trading in wool top futures that will 
be as broad and effective as the market which has been provided for dealing 
in cotton futures. 

Much interest has been shown in this movement by representatives of the 
wool industry, as well as members of the New York Cotton Exchange, and 
by wool interests in Europe, Australia, South America, and Africa. 


An item bearing on the report of the special committee 
appeared in our issue of April 26, page 2878. 








Move for Sugar Restriction. 
The following is from the New York ‘‘Times’’ of July 15: 


Thomas L. Chadbourne, Chairman of the American Committee on 
Sugar Accord appointed by the Santa Clara Association of Cuba, last 
month issued a statement in which he said the Cubans would not consent 
to any restriction of their sugar crop unless the rest of the sugar-growing 
countries joined in the movement. 

During the sessions of the Cuban and American committees last week it 
was reported that Cuba had offered a 20% crop restriction in return for a 
10% cut by Java, the greatest competitor that Cuba has in the world 
markets outside the United States, and the restriction of United States 
Territories to their present acreage. No official announcement was made 
from either the Cuban or American committee as to the result of the con- 
ference. 








Record Sugar Crop—Porto Rico Produced 866,109 
Tons in Season Just Ended. 


Under date of July 15 a message from San Juan, Porto 
Rico to the New York ‘‘Times’’ said: 


Porto Rico produced 866,109 short tons of sugar during the season just 
closed and the figure marks a new high record, according to a statement 
issued by Commissioner of Agriculture Chardon to-day. Last December 
the crop estimate was for 743,147 tons, while the Easter estimate was for 
836,890 tons. 

Acting on a request from Cuban producers to cut the crop 10% next 
year, island producers to-day decided that the dry weather so far would 
probably reduce the next crop that much. 








Area Sown to Spring Crops in Russian Soviet Reported 
as 221,299,650 Acres. 


Area sown to spring crops in the Soviet Union reached a 
total of 221,299,650 acres by June 25, according to cable 
reports from Moscow received by the American-Russian 
Chamber of Commerce, which under date of July 14 says 


While the program for spring sowings up to that date was only 96.3% 
completed, some sowings being still under way in the northern sections of 
the country, the total area sown exceeded that of the spring of 1929 by 
7%. Taking into account the sowings in the fall of 1929 the total area 
under cultivation in the Soviet Union on June 25 was 318,654,700 acres, 
19,688,370 acres in excess of 1929. 

Of the spring sowings up to June 25, collective farms accounted for 
81,621,150 acres or 36.9% of the total, while sowings on State farms made 
up 7,246,980 acres, or 3.3%, of the total area. The spring sowing cam- 
paign was half completed on May 5, while by May 10 58% of the schedule 
sowings were finished; May 25, 74%; June 5, 79%; June 15, 90% and 
June 25, 96.3%. 

Of the various crops sown this spring cotton showed the largest increase 
in area over last year. The total sowings of cotton up to June 10 amounted 
to 4,181,710 acres, an increase of 63.4% over 1929 and of 142% over 1913. 








Poles and Germans Form Rye Sales Pool—Complete 
New Agreement Covering Exports. 


Associated Press advices from Warsaw, July 13, are 
quoted as follows from the New York “Times”: 


A marketing agreement for the joint sale of Polish and German rye on 
foreign markets through a Polish-German syndicate was signed here to-day. 
Owing to low prices, an agreement signed last Spring to regulate such 
deals proved ineffective, many exporters already having concluded con- 
tracts for export sales. This year’s agreement, signed before the harvest, 
provides that all rye sold abroad shall pass through the syndicate’s hands. 








Loss Confronts Cattle Raisers—Amount Likely to Top 
That Incurred by Sheepmen in Past 10 Months— 
Kansas Co-operative Marketing Agencies. 


Cattlemen are facing probable losses larger than the 
unprecedented decline in sheep and lamb price decline ex- 
perienced by sheep men in the past 10 months says Kansas 
City advices published in the “Wall Street Journal” of July 
11, which further report as follows: 


Cattle are selling at approximately $4 a hundred pounds less than price 
a year ago. Virtually all fed cattle now moving to market or being fed 
for market cost around $3 a hundred pounds more at the time they were 
put on feed from six to eight months ago. 





Kansas City has marketed 78,000 more cattle so far in 1930 than in the 
1929 period, with total receipts so far this season 763,290 head of cattle 
and 115,715 calves. Hog receipts for the year thus far have been 1,110,188 
head or virtually the same as a year ago. Sheep receipts at 1,032,045 
head show an increase of 146,000 head over a year ago. 


Exchange Handles Big Majority. 

Old-line commission men, or member firms of the Kansas City Live 
Stock Exchange, handled 29,993 car loads of meat animals from Jan. 1 
to June 1 this year. Co-operatives and other agencies not members of 
the Exchange handled 2,718 cars. None of these totals includes the enor- 
mous numbers of anmials trucked into the Kansas City stock yards. 
Translated into carloads the trucked-in receipts handled by the Exchange 
member firms thus far this season amount to 5,235 cars of cattle and 
calves, 5,250 of hogs, and 500 of sheep, a total of 10,985 carloads. No 
figures are available for the trucked-in receipts handled by the co-operative 
agencies, but these are believed to amount to about 440 carloads. These 
co-operatives handled about 6.3% of the volume of inbound business in the 
first five months of 1930. 

Outbound business handled by the Exchange member firms in the 
same period amounted to $55,000,000, making their total of all business— 
inbound and outbound—at Kansas City about 97% of the entire trans- 
actions. In value this share of the Exchange member firms for the first 
five months of 1930 amounts to $180,000,000 compared with a total of 
$356 258,000 for the full 12 months of 1929. Volume is larger than a 
year ago, but decline in sheep prices cut down the total money value. 
Practically all the sheep business is handled by the Exchange member 
firms, so the slump in sheep and lamb prices is refelected in their business. 


Only One Co-Operative Not With Farm Board. 

Only one co-operative firm at Kansas City handles any appreciable 
volume of livestock, and it deals largely in hogs. This agency has refused 
to take any part in the Farm Board set-up thus far, and has decided to 
go on its own power wihout any affiliation with the Farm Board. This 
firm has a trade practice agreement with the Live Stock Exchange of six 
years standing. 

The co-operative market agencies at Kansas City reached their peak 
of receipts in 1924 with 11,865 carloads of cattle, hogs and sheep received. 
In 1929 the total of their inbound receipts, exclusive of trucked-in, was 
7,179 carloads. During that year Exchange member firms handled 
105,671 carlots valued at $223,340,000. Kansas City is the largest stocker 
and feeder cattle market in the world, but the co-operatives have never 
handled any appreciable portion of this trade outbound to the corn belt, 
and none that is bought on order for Eastern and other independent packers. 





aa 





Growers Agree on Peach Curtailment Plan—Final 
Settlement Makes Cost to Canners Approximately 
$31 a Ton—Committee’s Statement. 


From its San Francisco bureau the “Wall Street Journal’’ 
of July 14 reports the following: 


Under the arrangement finally worked out, the cost of peaches to canners 
will approximate $31 a ton, including the $20 paid to growers, $6.50 for the 
fund to purchase the surplus, and about $4.50 a ton for freight. The 
California Canning Peach Growers originally asked for a price of $30 a ton 
for No. 1 clings. 

The Cling Peach Control Committee explained its plan in the following 
statement: 

‘“‘Canners and growers representing approximately 96% of the probable 
pack of cling peaches in the State north of the Tehachapi have signed a 
curtailment agreement which will make it possible to reduce the pack 
of cling peaches in the State to not more than 13,000,000 cases and thus 
prevent a catastrophe to the industry. Southern California canners are 
assisting in the plan. The crop this year is officially estimated at 485,000 
tons, which would be sufficient to pack 18,000,000 to 20,000,000 cases—a 
quantity impossible to market. 

“Efforts are being made to secure the co-operation of the 4% which have 
not joined the plan, as it is felt that all canners and growers should par- 
ticipate in this effort to stabilize one of the most important agricultural 
products of California. 

“Much of the date on which the final determination of price was based 
was prepared by the Giannini Foundation of the University of California, 
based on records of canners’ volume of business, sales prices, &c. While 
the price of $20 is lower than growers and canners would like to see, it 
is the best that could be done under the circumstances. 

“The plan has the particular merit of insuring, as far as it is possible 
to do so, a market to every grower in the State for all of his No. 1 peaches. 
The fund being contributed by canners and growers’ organizations for the 
purpose of purchasing the surplus is $1,750,000 and is a cost against the 
canner over and above the $20 basis of purchase. Thus all elements 
except the small percentage which have not so far joined the effort, are 
doing their full share.’’ 


A previous item in the matter appeared in our issue of 
July 12, page 192. 








Reduction in Pineapple Prices Down by Hawaiian Co. 


From San Francisco the “‘Wall Street Journal” of July 11 
reported the following: 


Hawaiian Pineapple Co., Ltd., announces 1930 opening prices, effective 
July 8, reductions from 1929 ranging from 25 cents a case for fancy sliced 
2s to 20 cents on standard sliced and 15 cents on broken slices. 

Following table shows prices for 1930 season in comparison with the 
prices for 1929: 


2%s— 1930. 1929.| 2%s— 1930. 1929. 
Fancy sliced.......... 2.10 2.35) Standard sliced... ... 1.95 2.15 
Fancy tidbits. __..---- 2.10 2.35| Broken slices._.....--- 1.85 2.00 
Fancy crushed....--.- 2.10 2.25| 


Prices on No. 1 tall pineapples are practically unchanged. No. 2 talls 
are reduced on average range of from 10 to 15 cents. No. 1 flats are 
reduced 5 cents on average. 








Canadian Flour Prices Reduced. 


Montreal advices published in the “Wall Street Journal” 
of July 9 said: 

Flour prices have been reduced another 20 cents a barrel by Canadian 
mills, present prices being the lowest in many years. 
is quoted as follows: 
patent, $5.80 a barrel. 


Spring wheat flour 
First patent, $6.80; second patent, $6.20; bakers’ 
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Petroleum and its Products—Optimistic Lookout 
Expressed by Reeser—Crude Oil Stocks Drop— 
Texas Operators Plan Reduction—Oklahoma Votes 
Temporary Shutdown of Wells up to Output 
Allowance—West Kentucky Operators Meet to 
Form Curtailment Plans. 


Favorable developments again characterized the week in 
the petroleum markets. An optimistic outlook for the oil 
industry as expressed by E. B. Reeser, President of the 
Barnsdall Corp. and the American Petroleum Institute, a 
sharp reduction in crude oil stocks in California during June, 
and further curtailment of production in various fields were 
among the week’s leading developments. 

“The crude oil situation continues to improve every day 
and the present rate of curtailment in output indicates a 
substantial withdrawal of crude oil from storage,’’ Reeser 
declared. ‘‘Refiners have apparently come to their senses, 
but they have not done as much as they should. Heavy 
withdrawals from refined stocks may be expected for the 
remainder of the season. The distributing division of the 
industry throughout the entire country continues to sell 
gasoline to consumers at prices that are not remunerative. 
Ultimately the consumer must pay a fair price and with the 
correction of the crude supply, coupled with proper refinery 
operations, a reasonable advance to the consumer may be 
expected.” 

Some confirmation of Mr. Reeser’s remarks developed in 
the American Petroleum Institute’s survey of operations in 
California during June. Total stocks of crude petroleum 
and products during the month showed a decline of 3,389,282 
barrels as compared with a drop of 538,775 barrels in the 
preceding month and an increase of 5,475,590 barrels during 
June, last year. At the close of last month, total storage of 
all oils amounted to 74,342,252 barrels as against 187,731,534 
barrels on May 31 and 165,270,399 barrels on June 30 1929. 

Crude oil production during June totalled 18,020,795 
barrels, or a daily average of 600,693 barrels. In May the 
production was 19,044,444 barrels, or 614,337 barrels daily, 
and in June last year 24,624,627 barrels, or 820,821 barrels 
daily. In June, last year, over 60% of the aggregate pro- 
duction resulted from Santa Fe Springs, Long Beach, 
Huntington Beach and Ventura Avenue fields. Fifty-two 
wells with an initial daily flow of 42,522 barrels were 
completed in June as against 64 in May, producing 34,954 
barrels. 

Operators in the Texas field have recommended a reduction 
of 126,000 barrels in the average daily crude oil production. 
Their report showed the average daily production in Texas 
to be 863,450 barrels, with maximum demand 76,550 barrels 
less than this amount. The report recommended that the 
production be cut to demand level but the general meeting 
adopted a resolution adopting an additonal 50,000 barrels 
cut in production. 

Oklahoma operators have voted to shut down all wells 
that are up to their prorated output allowance or have 
produced over their allotted amounts. The shutdown will 
last until operators of underproduced wells have reached 
their allowable output and pipe line companies have cleared 
out oil storage on the leases. This is expected to affect the 
daily average production of the field for the next two weeks. 

Operators in the West Kentucky oil fields plan to meet 
Monday to formulate a prorating production agreement. 
Standard Oil of Ohio, who is the principal purchaser of oil 
in that field, notified the operators that production must 
befcurtailed or prices would be cut. The prorating plan 
conference was called after this notice was received. 

i, No crude oil price cuts were posted this week; 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





ee a $2.10; Smackover, Ark., 24 and over__._- $3.90 
ER I cite niis cibbinneemne 1.75 | Smackover, Ark., below 2......... .75 
ee ech naiebbhe 1.35} Eldorado, Ark., _ | SE ara 1.14 
nee mb ones 1.45} Urania, La ee la ties xt ded toicthe aonatn dd een .90 
Western Kentucky...........--.. 1.53 | Galt Creek, Wyo., 37............. 1.23 
Midcontinent, Okla., 37.......... 1.23 | Sunburst, pa earn as iy 1.65 
Corsicana, Texas, heavy TC RES aE dont Ree, Be os DOU n concctncscnsaces 1.08 
Hutchinson, Texas, 35..-........ .87| Santa Fe Springs, Calif., 33....... 1.75 
0 1.00 | Midway-Sunset, Calif., — 1.05 
SBopindletop, Texas, grade A....... 1.20) Huntington, Calif., 26............ 1.34 
Bpindletop, Texas, below 25.....-.. Ses Ps Gian SOc mncacwcesscces 1.13 
ME: COMME ccutuacaucccosece 65 | Petrolia, Canada................ 1.90 


REFINED PRODUCTS—STEADY DEMAND HOLDS MARKET 
FIRM—PRICE WAR ON COAST OVER—PLAN MARKETING 
SYSTEM CHANGE ON WESTERN COAST—STOCKS DROP 
LOWER—KEROSENE CONTINUES WEAK—OTHER MINOR 
REFINED PRODUCTS DULL. 


With steady demand for gasoline and several other factors 
ofja bullish nature being apparent, sentiment in local circles 





continued optimistic. The ending of the price war on the 
Pacific Coast by Standard of California in restoring former 
prices levels at its stations was responsible for a better 
undertone in the East. Standard of California announced 
that in the future any dealer who cuts prices below the level 
set by them will not be sold and gasoline reports of a 
stronger Mid-Continent market brought on by the heat wave 
also were encouraging. Continued reports of refiners re- 
ducing their stocks reflected the belief that the oil industry 
is really making an effort to keep the supply of storage gaso- 
line at a reasonable level. 

Although no definite action has been taken yet it is known 
that one of the larger companies is considering a radical 
change in the marketing system on the Western coast. Under 
the new plan dealers will not purchase the gasoline outright 
but will handle it on consignment with a commissicn of 4 
cents on a gallon regardless of the price it is sold at. Contracts 
will be signed binding the dealer to sell at a price authorized 
by the oil company. This move will protect the dealers 
from price cutting wars in the future. 


Showing a decrease of 1,242,000 barrels last week, the 
total of gasoline stored at refineries was 47,792,000 barrels. 
The severe drop followed a reduction of 666,000 barrels in 
the previous week bringing the present total of stored 
gasoline to the lowest point since Jan. 25, when storage 
amounted to 47,298,000 barrels. However, there was a 
climb of 1% in the operating rate at refineries, which brought 
runs to stills up to 2,511,000 barrels daily, an increase of 
32,700 barrels. 

On the tankwagons, prices remained the same as in the 
previous week, with a steady undertone maintaining the 
market. Apparently the last of the ‘‘bootleg’’ gasoline offered 
last week has been absorbed as there was no offering of this 
grade reported. 


The tankear market developed weakness in the latter part 
of the week after a good inquiry over the week-end and 
through the early part of the week. Offering of U. S. Motor 
at 8 cents a gallon, in tankcars, at the refinery, was re- 
ported by one distributor. This is 2 cents under the price 
level maintained by the majority of the distributors who are 
keeping the price around 10 cents. Many jobbers are wait- 
ing in anticipation of further price cuts before stocking up 
on gasoline. Smaller distributors are mostly protected by 
standing contracts. The demand for bulk gasoline has been 
very dull lately. 

Kerosene and other minor refined products remained weak, 
with no spot demand the kerosene market has been very slow. 
Inquiries from both large and small consumers give promise 
of reviving the domestic oil market although no sharp turn 
is expected until after Labor Day. 


Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 
N. ope sme. 10 |N.Y.—Sinelair Ref. .09 | California_........ BK 


8t: oo Beacon Oil...... .09 Los Angeles, export. .07% 

Stand. Oil, N. Y. .098 Carson Pet... . -08 Gulf Coast, export... .08% 

Tide Water Oli Co. .09 Crew Levick._... .09 North Louisiana... .07% 

Richfield Oil Co.. .10 West Texas........ .06 % | North Texas_.___.. 06% 

Warner-Quinl’nCo -.-. |, eee 09% | Oklahoma...__...- a 

Se Pet. Co. .0934 | New Orleans....... 07 % | Pennsylvania... .. 09% 
ell Eastern Pet. .10 | Arkansas_.._--.--- 06% 

Gasoline, Service Station, Tax Included. 
a $.183 | Cincinnati......... 3. 2 Minneapolis... .... 3.182 
CS. cnacasee 21 SN kik wdininaddt New Orieans......- 195 
Baltimore. __...... 22 0 See “188 hiladeiphia._..... 
aS CS ea 18 San Franeisco...... 251 
ET. & kc naewmane 15 j|Jacksonville....... 24 SS ee 5 
dot acdene co 15 {Kansas City....... a 16 








Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 
N.Y. 5 oo paaniage | CGNGR oe ctceen 3.05% | New ee ae 3.07% 


North Texas....... Los Angeles, export. .0534 | Tulaa.....-..2.2 22 06% 
Fuei Oil, 18-22 Degrees, F.O.B. Refinery or Terminal, 
York (Bayonne) %. 15|Los Angeles........ $.85|/Gulf Coast......... $.75 
DRE 5 ok cuscduns 2.00 | New Orleans__...... BO PURER caccccoscon 55 
Gas Oil, 32-34 Degrees, F.O.B. Refinery or Terminal. 
N. Y. (Bayonne) _..$.05 | Chieago_.__.......- Re: . Ce iikerusecnsne -$.03 








Weekly Refinery Statistics for the United States. 


According to the American Petroleum Institute, com- 
panies aggregating 3,528,400 barrels, or 95.7% of the 
3,686,400 barrel estimated daily potential refining capacity 
of the plants operating in the United States during the week 
ended July 12 1930, report that the crude runs to stills for 
the week show that these companies operated to 71.2% of 
their total capacity. Figures published last week show that 
companies aggregating 3,528,400 barrels, or 95.7% of the 
3,686,400 barrel estimated daily potential refining capacity 
| of all plants operating in the United States during that week, 
‘but which operated to only 70.2% of the total capacity, 
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contributed to that report. The report for the week ended 
July 12 1930 follows: 


CRUDE RUNS TO STILLS—GASOLINE AND GAS AND FUEL OIL STOCKS 
WEEK ENDED JULY 12 1930. 


(Figures in Barrels of 42 Gallons) 





























Per Cent Per Cent Gas 

Potenttal Crude Oper. and 

Disria. Capactty' Runs of Total| Gasoline Fuel 

Report- to Capactty Stocks. ow 

tag. Stidls. Report. Stocks. 
dilate aatiines 100.00 3,325,000 78.0 7,743,000 9,361,000 
Appalachian......-..-. 91.8 580,000 70.5 1,589,000 924,000 
Ind., Illinois, Kentucky; 99.6 2,222,000 83.3 7,825,000 4,267,000 
Okla., Kans., Missouri_| 89.9 1,950,000 67.0 4,189,000 4,785,000 
hiingnbnceoboo 90.4 3,814,000 76.5 6,982,000 10,462,000 
Lwuistana-Arkansas...-| 96.8 1,233,000 67.2 2,191,000 1,834,000 
Rocky Mountain...... 93.6 7, 44.8 2,623,000 1,199,000 
ee sennoveves 99.3 4,016,000 64.4 14,650,000 | 106,253,000 
Total week Seti 12...) 95.7 17.577 ,000 712 47,792,000 | 139,085,000 
Daily average.....-.-.-. 2,511,000 
aged weak July 5.--| 95.7 i reo 70.2 49,034,000 | 139,138,000 
Total. Suly. 13 1929_x} 91.0 18,011,000 84.7 |z38,164,000 |z135,353,000 
Daily average._..._-..-. 2,573,000 

Texas Guf Coast y...-.| 100.0 2,783,000 75.5 5,860,000 7,463,000 
Louisiana Gulf Coast y_| 100.0 822,000 79.6 1,812,000 1,011,000 





x The United States total figures for last year are not comparable with this year's 
totals because of the difference in the percentage capacity reporting. y Included 
above in the totals of their respective districts for week ended July 12 1930. z Final 
revised 1929. 

Note.— Ali crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California, stocks of heavy crude and all grades of fuel 
oil are included under the heading “Gas and Fuel Oil Stocks."" Crude oil runs to 
stilis include both foreign and domestic crude. 








Crude Oil Output in United States Again Declines. 


The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States for 
the week ended July 12 1930 was 2,530,800 barrels as com- 
pared with 2,581,500 barrels for the preceding week, a 
decrease of 50,700 barrels. Compared with the output for 
the week ended July 13 1929 of 2,891,750 barrels per day, 
the current figure represents a decrease of 360,950 barrels 
daily. The daily average production east of California was 
1,917,700 barrels for the week ended July 12 1930, as 
compared with 1,978,000 barrels for the preceding week, a 
decrease of 60,300 barrels. The following are estimates of 
daily average gross production by districts: 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS), 








Weeks Ended— July 12°30. July 5’30. June 28'30. July 13 '29. 
Oxlahoma 616, 55,900 ’ 0,900 
J 131, 34,200 121,300 
102,650 105,150 108,000 89,800 
75,600 81,450 81,800 83,350 
55,850 59,450 61,000 ’ 
297 ,750 301,350 307,350 392,300 
39,450 39,300 40,1 +750 
72,250 71,200 78,100 77,500 
39,550 40,050 40,200 35,700 
55,600 55,350 57,300 69,150 
181,100 1,800 187,000 131,850 
,700 24,150 25,900 19,300 
128,000 127,000 A 99,900 
10,100 950 10,100 21,000 
40,950 53,750 48,800 53,700 
9,400 9,050 9,450 11,600 
4,350 4,550 4,850 6,800 
32,350 26,900 26,550 2,750 
613,100 603,500 597,300 882,600 
Total .......--------------- 2,530,800 2,581,500 2,610,950 2,891,750 


The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, north, west central, west, 
east central and southwest Texas, north Louisiana and Arkansas, for the 
week ended July 12 was 1,482,750 barrels, as compared with 1,540,850 bar- 
rels for the preceding week, a decrease of 58,100 barrels. The Mid-Con- 
tinent production, excluding Smackover (Arkansas) heavy oil, was 1,444,950 
barrels, as compared with 1,503,300 barrels, a decrease of 58,350 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 








—Week Ended — —Week Ended— 
Oklahoma— July 12 July 5 East Central Tezas— July 12 July 5 
ea 21,400 20,950| Van Zandt County___.. 24,150 23,800 
Bristow-Slick .........-. ¢ 15,600 Southwest Tezas— 
PRS 6 tenecccsonse 16,150 16,350} Darst Creek. .......... 25,750 25,000 
aa See SMT En sascctconanecec 9,850 9,800 
, | ERS 29,150 25,700) Salt Flat. ............. 21,150 23,500 
3,350 
2,900 
5,200 
37,550 
18,900 
12,050 
34,200 
12,000 
ansas x 3,000 
Sedgwick County...... 17,550 18,650] Old Haekberry......... 1,100 1,100 
Wo Geeuaecsuce 17,150 18,950 Wyomtng— 
Panhandle Tezas— Se 23,750 33,300 
GRRE GOT. cc cocccce 71,350 72,100 Montana— 
Hutchinson County... 20,900 22,800| Kevin-Sunburst.......- 5,950 5,800 
North Tezas— New Mertco— 
Archer County......... 16,250 18,950] Balance of Lea and Eddy 
Wilbarger County---.... 23,350 24,700 CRUE. ccvtaacucew 8,650 23,300 
West Central Tezas— Caltfornta— 
Young County.......-.. 18,950 22,100} Elwood-Goleta......... 45,000 42,000 
West Tezas— Huntington Beach... . 28,000 27,500 
Crane & Upton Counties. 40,800 38,000/ Inglewood............. 17,500 17,200 
Ector County -.......... 21,100 19,050) Kettleman Hills... ..- 14,500 14,500 
Howard County........ 29,200 29,000 | Long Beach.....-..... 98,000 95,000 
Reagan County...-.... 19,000 17,500} Midway-Sunset........ 63,500 63,500 
Winkler County-....... 68,900 70,000 — Fe Springs. ...... 112,500 115,000 
WMiiisdcckance ..---104,750 114,000 | Beal Beaeh............ 22,000 21,500 
Balance Pecos County... 3,900 4,000 Ventura Avenue..._..- 49,800 48,000 


Mexican Orange Market—Government Seeking to 
Build Up Export Trade. 


From the “Wall Street Journal’ of July 12 we take the 
following Mexico City advices: 

Intensive efforts are being made by Mexican Government to expand 
market for native oranges in Canada and to compete with California and 
Florida products in the Dominion. Commercial Bureau of Ministry of 
Industry, Commerce and Labor has sent experts to orange growing regions 
to organize campaign to ship fruit to Canada. In addition Mexican consuls 
in Dominion have been instructed to gather data as to that country’s citrus 
fruit needs. Government is also seeking to build up export trade in 
orange juice and is encouraging growers to install modern machinery for 
producing this by-product. 











Standard Oil Company of California Restores Gasoline 
Prices to Levels Prevailing Before Price War—aAction 
Ends Price Slashing—Price Had Been Cut to Zero at 
Seattle. 


The restoration of prices for gasoline to levels in force 
before the beginning of the so-called price war, was an- 
nounced by the Standard Oil Company of California ef- 
fective July 12. Reference to the fact that gasoline retailed 
on the Pacific Coast as low as 5 cents a gallon, includ- 
ing the 3 cent State tax, was made in these columns a 
week ago, page 195. Under date of July 11 an Associated 
Press dispatch from Seattle, Wash., stated: 

Gasoline prices at one service station here dropped to nothing today 
when five gallons were given with every oil change. 


Others were charging 5 cents, 3 cents of which represented the 
State tax. The general price was from 8% to 9% cents. 


Noting, in its issue of July 14, the action July 12 of the 
Standard Oil Company of California, the New York “Jour- 
nal of Commerce” said: 


The Shell, Richfield and Union Oil companies have also restored 
the former price level, which stood at 19 cents a gallon, tank wagon 
side. 

This action brought to an end a conflict among the retailers which 
resulted in extremely low prices with profit eliminated and the prospect 
of severe losses in some cases. No approximate level of prices pre- 
vailed, the quotations depending on the severity of local competition. 

It was reported that several major oil companies are preparing to 
inaugurate a new marketing system to protect service stations against 
competition forcing the sale of gasoline at no profit. Under this 
plan dealers would not purchase gasoline from the refining com- 
panies, but would receive it on consignment, marketing it at a price 
to be authorized by the oil companies and obtaining in return a com- 
mission of 4 cents a gallon regardless of the retail price charged. 

Dealers are being canvassed on the proposition and it is likely one 
of the large companies will be able to put the plan into effect by the 
first of next week. Contracts will be signed, binding the dealers to 
sell at the price authorized by the major oil companies and eliminating 
price-cutting practices, said the report. 

Heretofore dealers have received gasoline at a specified tank wagon 
price, less a specified discount. The differential between the tank 
wagon price and the discounted price allowed for the dealer’s margin 
of profit, known as the 4 cent differential established by the majors. 

Operators in the South Oklahoma City oil field have voted to shut 
down all wells which are up to their pro-rated allowance or have 
produced over their allotted amounts. The shut down will last long 
enough to permit pipe line companies to clear oil storage on the leases 
and allow operators of underproduced wells to make up their allow- 
able output. This is expected to reduce daily average production of 
the field for the next two weeks. 


The following is the announcement by the Standard Oil 
Company: 

Effective Saturday morning, July 12, at the opening of business, 
the Standard Oil Company of California will restore its prices for 
gasoline to levels prevailing prior to the beginning of the so-called 
price war. The events of the past month, the Company believes, 
have demonstrated to the oil industry that indiscriminate price cutting 
benefits neither the supplier mor the dealer, and that it must now be 
reaized that orderly marketing conditions and stabilized prices need 
the co-operation of all of those engaged in the oil business. It is the 
hope of the Company that this step will not only bring order out of 
existing chaos but will also result in stabilization, with consequent 
benefit to the oil industry and to the general welfare and prosperity 
of the Pacific Coast. 

Only the prompt termination of the price war which has been 
raging on the Pacific Coast can save the oil industry and many 
thousand persons engaged in the sale of petroleum prodults from 
catastrophe. The prosperity of the industry, and those associated with 
it, is a matter of great consequence to the welfare of all business. 
If the oil industry which, with its huge investments and hundreds of 
thousands of stockholders and employees, is one of the greatest 
economic units of the Pacific Coast, fails to prosper, the effect on 
other businesses, already depressed in many respects, would be dis- 
astrous. 

So far as crude oil is concerned producers have done their share. 
Throughout California they have co-operated to confine the production 
of crude oil to the demand and to conserve for future requirements 
this invaluable resource, the waste of which is indefensible. This is 
only the first step. It loses its effectiveness if manufacturers and 
marketers of the refined product of petroleum do not similarly refrain 
from over-production through the withdrawal of crude oil already in 
storage, 

Laws enacted nearly forty years ago to meet different conditions 
have been interpreted to prohibit agreements to curtail the production 
of refined products as well as agreements to regulate the price 
structures under which they are sold. Nevertheless much can be 
accomplished if those engaged in the industry will use their individual 
efforts to stabilize marketing conditions for gasoline and if they will 





practice fair dealing in competition. Without a production of gasoline 


restricted to the demand, and without stabilized marketing conditions 
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for the product, the curtailed production of crude petroleum will be 
only an idle gesture and the conservation of oil so earnestly supported 
by the federal administration will be doomed to failure. 

Among the causes destructive of stabilized marketing conditions 
is the dealer whose only aim, regardless of the reasonableness of 
prevailing prices, is to take the business of his neighbor by selling 
below the latter’s price. In a stabilized market the suppliers aim 
to fix a price by agreement with their dealers which will afford the 
latter a reasonable margin of profit be it three cents or four cents a 
gallon, or whatever the figure. It is estimated that there are some 
40,000 dealers on the Pacific Coast. Of these, over 39,000 are content 
to “live and let live.” They take their margin and resell the gasoline 
supplied to them at prices fair to the public, and which yield the 
supplier and the dealer a fair profit. There are perhaps 1,000 dealers 
on the Pacific Coast whose policy is otherwise. They cut the price 
not because they believe it unfair or too high, but because they are 
determined to get another man’s business regardless of the fairness 
of his price. The Standard Oil Company of California announces as 
a policy that it will not sell its products to that cass of dealer. It 
does not want his business. It matters not whether he is practicing 
his unfair competition with respect to the products of this company 
or of its competitors. So far as this company is concerned it will 
regard the dealer who cuts prices without respect to their reasonable- 
ness and to take the trade and livelihood of his neighbor as an outlaw 
in the business. 

Finally, in order to do its share toward maintaining a balance be- 
tween supply and demand, this company will confine its manufacture 
of gasoline to the quantity required by its actual demand. 


t t 





California Oil Output Above Pegged Figure—Actual Pro- 


duction Put at 608,000 Barrels Daily, Against 596,000 
Agreed Upon. 


The following from Los Angeles appeared in the “Wall 
Street Journal” of July 15: 


Following a meeting of the fact-finding committee working on cur- 
tailment of Califorina oil production, W. E. Dunlap, chairman, stated 
that actual production was 608,000 barrels daily, against the pegged 
production figure of the operators’ general committee of 596,000 barrels. 

The excess results from approximately 12,000 barrels daily of pro 
duction in the fields in group No. 1, taking in Los Angeles basin, 
which it has been impossible to bring under curtailment. The com- 
mittee is still making efforts to bring the entire state under curtail- 
ment and hold the production at 596,000 barrels daily. The potential 
of the state showed an increase to 1,132,000 barrels daily, due to new 
wells brought in in the Long Beach field and a lesser number in the 
Maricopa and Round Mountain fields. 

The Playa del Rey situation has not been satisfactorily adjusted. 
Production of that field is around 8,300 barrels daily, against an al- 
lowable of 6,000 barrels daily. Approximately 65% of the operators 
have signed the curtailment agreement, and it is expected the oil 
purchasing companies will set a price for the crude as soon as this 
field is brought under complete curtailment. 
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To Reduce Oil Output Further in Oklahoma. 
The New York ‘“‘Times” in Associated Press advices from 
Tulsa, Okla., July 15, said: 


Oil operators of Oklahoma at a meeting here today voted unani- 
mously to cut Oklahoma’s crude oil production 100,000 barrels more 
daily to 550,000 barrels daily until Aug. 31. Ray M. Collins, um- 
pire, was instructed to make the order effective immediately, pend- 
ing ratification by the State’s Corporation Commission, 

Curtailment of Oklahoma’s flush oil pools, already curtailed from 
66 2-3 to 182-3% of their potential output, necessitates that an ad- 
ditional proration of 25% be placed upon the proration percentages. 

In a report submitted to the operators today the State’s potential 
output for July is estimated at 1,400,523 barrels daily, and for 
August, 1,351,861. Another meeting will be called in August to 


survey the situation and arrange the State’s production limitation for 
September. 
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Oklahoma City Oil Producers Agree to 16,500-Barrel 
Reduction. 


From Oklahoma City, July 12 the “Times” announced 
the following Associated Press dispatch: 


In line with an agreement by operators, production in the Okla- 
homa City oil field, one of the most prolific in the nation, was cur- 
tailed drastically today for an indefinite period. 

Only under-produced wells and producers being drilled deeper are 
to continue activities under the agreement. 

When the wells are put back on production, probably in about two 
weeks, the allowable runs will be not less than 8 1-3%, nor more than 
20%. Operators said the lower figure probably will be adopted, per- 
mitting the wells to flow one day out of each twelve-day period. 

The pipe line companies in the field agreed to handle a daily average 
of 85,000 barrels, a decrease of 16,500 barrels daily. 
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Secretary of Interior Wilbur Goes to California to Lay Co- 
operative Oil Plan Before Kettleman Hills. 

It was reported that Secretary Wilbur was en route to 
California on July 11, vested with Congressional ‘authority 
to enter unit-operation agreements for the development of 
the Kettleman Hills oil field—an operation plan which, he 
hopes, will be adopted generally by producers, with a re- 
sultant “stupendous conservation of a great national re 
source.” Associated Press accounts from Washington to 
the New York “Times” from which we quote also said: 


Legislation enacted in the closing days of Congress, at the request 
of the Secretary, permit him, together with permittees or lessees of 
Government lands, to enter co-operative development agreements, as 


opposed to individual operations, to eliminate wasteful competitive 
development. 





Secretary Wilbur expressed confidence that the plan can now be 
consummated, with an ultimate saving in the Kettleman Hills field 
of $1,000,000,000. The government holdings are about 30% of that 
field. 

The success of the Kettleman Hills unit-operation plan, the Secre- 
tary said, will set an example to the oil producers throughout the 
country and demonstrate to them the greater returns and savings 
to be effected. If adopted generally, he said, the system might result 
in doubling the value of the nation’s oil fields. 

Under the unit-operation plan all interested parties to the agree- 
ment benefit mutually from the wells drilled. Oil is brought up only 
when there is a market for it. Without the co-operative plan, Mr. 
Wilbur explained, the operators each try to get their wells down first. 

“The man who gets his well down first and who sucks the hard- 
est,” he said, “is the man who wins.” 

Adjacent lands in the pool are thus drained by the well in op 
eration. 

The competitive system, the Secretary said, brings about production 
regardless of demands an dwith attendant great waste of oil and gas. 
As an example, he said the gas from the first well drilled in the 
Kettleman Hills field has been piped to San Francisco and is supply- 
ing virtually all of the northern half of the State of California. If a 
thousand such wells were developed in a year, which might happen 
under competitive drilling, “it is obvious that no present use could 
be found for the gas and it would be wasted.” 
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Oil on Daily Marketing Schedule in New Mexico. 
Roswell, N. M., Associated Press advices July 15 stated: 
The Hobbs pool of Lea County, N. M., will go on a daily market- 
ing schedule of 35,000 barrels of oil tomorrow under the pro-rating 
agreement reached by twenty-four operators of the Hobbs area. The 
agreement has the approval of A. D. Criteiof, State Land Com- 
missioner of New Mexico, and Glen Staley, State Geologist. 

The pro-rating agreement will give the Hobbs area a monthly pro- 
duction of 1,500,000 barrels. The field has a potential production, 
based upon active wells of twenty-four companies, of 4,710,000 barrels. 
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Copper Price Cut to 11 Cents—Export Price Copper 
Reduced. 


Two cuts made this week in the price of copper for domestic 
shipment brought the price down to 11 cents a pound. On 
July 17 the New York “‘Times” said: 


Sales of copper by custom smelters at 114 cents a pound were reported 
to have been made yesterday, representing a reduction of a quarter of a 
cent, although large producers continued to ask 114 cents a pound for 
the metal. The price quoted by the custom smelters equals the low level 
established about a month ago and is the lowest price since 1921. The ex- 
port price of 11.80 cents a pound, c. i. f. Hamburg, Havre and London, 
remained unchanged yesterday. 

From the “Evening Post” of last night (July 18) we take 
the following: 











Copper for domestic shipment was reported to have been sold to-day 
by a large producer at 11 cents a pound, the lowest price for the metal in 
nine years. 

Custom smelters yesterday were offering copper for domestic shipment 
at 11% cents, with producers at the same time holding out for 11} cents, 
domestic, and 11.80 cents, foreign. 

On the 11-cent basis, copper has fallen 7 cents from the 18-cent level at 
which it was pegged for about a year.. 

Press advices from London yesterday (July 18) said: 


Copper Exporters, Inc., has reduced the price of copper to 11.55 cents 
a pound from 11.80 cents c. i. f., Hamburg, London and Havre. 








Copper Off 144 Cent in Quiet Trading—dZinc and Tin Prices 
Higher—Lead Demand Improves. 

Declining to 111% cents, a drop of 4% cent, copper was 
once again in the spotlight in trading during the past 
week in the non-ferrous metal markets, Metal and Mineral 
Markets reports. In contrast, lead, zinc, and tin all reg- 
istered a net improvement, as shown by slightly higher 
prices for tin and zinc and a better sentiment with regard 
to lead. No improvement in the consumptive demand for 
metals and minerals is yet evident, although some specu- 
lative buying has been attracted by current low prices. 
The report continues as follows: 

Total copper bookings in the domestic market were below last 
week’s levels, but sales considerably exceeded production or con- 
sumption. They were almost entirely for forward shipment, extending 
to the end of the year, and probably largely speculative. Purchasers 
were attracted by low prices and appear to be gambling against the 
possible improvement in demand for their products. 

Although the lead market cannot yet be called active, improvement 
was apparent in the volume of business transacted during the past 
week and producers view the future with much confidence. Prices 
held unchanged at 5.25 cents, New York, and 5.15 cents, St. Louis. 

A fair demand for zinc existed throughout the week at prices rang- 
ing from 4.10 cents to 4.20 cents, but the largest volume of business 
went through at the highest price, at which level the market seems 
to have settled. After a quiet market during the week at prices 
around 29% cents for prompt Straits tin, London yesterday was again 
stronger, and the New York market went above 30 cents. The price 
was firm but buying was not especially active. 
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British Producers Planning Complete Halt in Tin Mining— 
Passing of Tavoy Dividend Reveals Scheme to Extend 
Curtailment Agreement. 

A copyright message (wireless) to the New York “Even- 
ing Post” from London July 17 stated: 


Considerable interest was aroused today in financial circles by the 
passing of the dividend of the Tavoy Tin Company, the largest pro- 
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Directors of the company, in announcing the omission, declared the 
present price of tin renders it imperative that reserves of concentrate 
remain in the ground until such a time as it becomes profitable to 









position to suspend operation completely for any extended period, but 








Negotiations toward that end are now proceeding and the annual 
meeting of Tavoy has been postponed until August 26. Meanwhile, 






















New York “Times” said: 







attributed mainly to the attitude of the German delegates, but the 







scribed as ruinously low. 
Germany, however, held out for a high tariff on zinc importations 






capital is known to be invested. 








Domestic Production of Lead in June Lower—Ship- 
ments Decline—Inventories Increase. 












short tons in June against 52,818 tons in May and 58,380 
tons in June 1929, according to the American Bureau of 
Metal Statistics. Domestic lead stocks at the end of June 
amounted to 55,501 tons as against 49,638 tons at the end of 
May and 42,015 tons at the end of April. Lead shipments 
in June came to 50,127 tons as compared with 51,871 
tons in May and 64,100 tons in April. 

The following table gives, in short tons, lead statistics 
as compiled by the American Bureau of Metal Statistics, 
covering production, stocks and domestic shipments of lead: 



































































Productiton— Feb. March. April. May. June. 
xFrom domestic ore_......-- 54,125 56,552 55,547 52,818 50,721 
Second and foreign.......-.-- 6,226 8,600 8,520 6,352 4,965 

Total production........... 60,351 65,152 64,067 59,170 55,686 
Stock at beginning of month.--| 47,756 43,077 42,469 42,015 49 ,638 

Pe 108,107 | 108,229 | 106,536 | 101,185 | 105,324 
Stock at end of month_-----_-- 43,077 42,469 42,015 49 638 55,501 

Shipments by difference...-| 65,030 65,760 64,521 51,547 49,823 
Shipments reported--_-..-.-_.- 64,249 65,051 64,100 51,871 50,127 

x Includes a small proportion of secondary that it is impracticable to separate 
statistically. 





The following table gives, in short tons, domestic lead 
shipments classified industrially by the American Bureau 
for the last five months: 






























March. April. May. June. |1st6 Mos. 

0 ey es ee eee 19,916 18,675 16,224 15,609 107,422 
BO eae 6,066 6,143 4,640 2,971 29,454 
tens wig didin sae nidtnkn 1,233 1,614 1,791 2,192 10,111 
CO eae eee 6,430 6,078 4,390 5,407 32,334 
PO eee 132 174 174 138 1,097 
IL Sk: 4 noaineaiteieme ae 3,410 4,069 3,375 2,733 20,524 
DCS. c usucodecsere cs 695 421 405 266 2,816 
yp ae 27,169 26,926 20,872 20,811 155,594 
: Se ree ae 65,051 64,100 51,871 50,127 359 352 





y Of the shipments reported as unclassified about one-third goes into white lead 
and about 30% into red lead and litharge, as averages, but it is impossible to make 
a monthly segregation of the shipments according to these destinations. Other 
important manufactures are sheet and pipe, which amount to about 6,000 tons per 
month and solder babitt metal. 








World’s Production of Copper Declined in June. 
According to figures compiled by the American Bureau of 
Metal Statistics, and contained in the ‘‘ Wall Street Journal” 
of July 16, the world output of copper in June totaled 
145,556 short tons as compared with 148,788 tons in May. 


Domestic production of refined lead aggregated 50,721 | The month..-.--....-- | 80.9% 


ducer in the British Empire. Portland Cement Output and Shipments Continue to 


Increase—Inventories Lower. 
The Portland cement industry in June 1930, produced 


extract them. : 17,237,000 barrels, shipped 18,780,000 barrels from the mills, 

It was disclosed that the corporation, working alone, is not in a | and had in stock at the end of the month 29,348,000 barrels, 
a co-operative arrangement is being sought with other Burmese com- according to the United States Bureau of Mines, Department 
panies looking toward a complete cessation of production until such a of Commerce. The production of Portland cement in June 
time as a more equable price can be obtained. 1930, showed an increase of 2.6% and shipments a decrease 
of 0.9%, as compared with June 1929. Portland cement 
curtailment of production under the tin producers’ agreement for a | Stocks at the mills were 6.7% higher than a year ago. The 


two-month curb is being adhered to. total production for the first half of 1930 amounts to 75,- 
‘ ' — 892,000 barrels, compared with 75,076,000 barrels in the 

Brussels Zinc Conference Ends—Germans and Americans | same period of 1929, and the total shipments for the first 
Blamed for Failure. half of 1930 amount to 70,137,000 barrels, compared with 


Under date of July 17 a cablegram from Brussels to the | 70,248,000 barrels in the same period of 1929. 


In the following statement of relation of production to 


The zinc conference broke up here today and its failure was capacity the total output of finished cement is compared 
Americans also are blamed for refusing to enter a cartel. with the estimated capacity of 166 plants at the end of 
Other countries wanted an international agreement to reduce pro- | June 1930, and of 163 plants at the end of June 1929. In 
duction 25% in an effort to raise prices which at present are de- addition to the capacity of the new plants which began 


operating during the 12 months ended June 30 1930, the 


to protect the Silesian zinc production, where considerable American | estimates include increased capacity due to extensions and 


improvements at old plants during the period. 
RELATION OF PRODUCTION TO CAPACITY. 





| sune 1929.| June 1930.| May 1930.| apra 1930. rar. 1930. 


81.4% 78.9% 64.0% 51.5% 
66.4% 66.2% 66.0% 66.1% 

















The 12 months ended...| 69.0% 





PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS IN JUNE1929 AND 1930. (IN THOUSANDS 
OF BARRELS). 











Production. Shipments. Stocks at End 
District. of Month. 

1929. } 1930. | 1929. ; 1930. | 1929. | 1930. 
Eastern Pa., N.J.& Md-...-.-.-- 3,697] 3,397) 4,201} 3,903) 5,852} 6,493 
SE Pi cid ete eneiritieihee 1,197} 1,271} 1,383) 1,381] 2,009] 1,737 
Ohio, Western Pa. & W. Va..--- 1,885| 1,924) 2,046] 2,119] 3,578) 3,908 
Rs dks <denabubecaseatue 1,466| 1,487; 1,720) 1,459| 2,469) 2,813 
Wilse: Bites SO. @ BG ncn ncseenan 2,305) 2,336) 2,706) 2,552) 3,650) 4,591 


Va., Tenn., Ala., Ga., Fla. & La.| 1,279) 1,316) 1,285) 1,180); 2,111) 2,001 
East. Mo., Ia., Minn. &8.Dak-_-| 1,607} 1,987) 2,123) 2,412) 3,745) 3,203 
West. Mo., Neb., Kans., Okla & 
BEEN 6 cdewkucannnsieness _ 1,322} 1,126; 1,404) 1,492 11s 

1 


rae 558 579 706 510 68 
Colo., Mont.,Utah, Wyo & Ida. 325 300 336 296 506 566 
Cs obit nde demons Os 1,110 953;} 1,113 950 995! 1,079 
Oregon and Washington........ 289 386 331 418 588 























BOL. cocansucscoccivasnen 16,803! 17,237! 18,949! 18,7801 27,505! 29,348 


PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT BY MONTHS, IN 1929 AND 1930 (IN THOUS. OF BARRELS). 






































Production. Shipments. Stocks at End of 
Month. Month. 

1929. 1930. 1929. 1930. 1929. 1930. 
CEE. ccatincwne 9,881 8,498 5,707 4,955 26,797 27,081 
February .....-.-- 8,522 8,162 5,448 7,012 29,870 28,249 
Di anccaunneee 9,969 11,225 10,113 8,826 29,724 30,648 
Dt htetnebiecnes 13,750 13,521 13,325 13,340 30,151 30,867 
Midiiessceancae 16,151 | a17,249 16,706 | a17,224 29,624 | a30,891 
ee 16,803 17,237 18,949 18,780 27,505 29,348 
c/_ | oe eae \ eo) 8 eee See 2 wcanesd 
= TE, eseone Set asceow 7 ee 
September......-- ok 4 a Pewee Ll séeceuw ve  5 
0 eee: ; S, ie 8 eee ee 
November....-..-- So 5 aes he ee J to i ers 
eee i Sf gr G08 caceno _ * od eee - 

DE. cnmawow vo 5 Oe See ae ee 
a Revised. 


Note.—The statistics above presented are compiled from reports for June, from 
all manufacturing plants except three for which estimates have been included in lieu 
of actual returns. 





Iron and Steel Trade Sees Signs of Recovery—Steel 
Output Unchanged —Prices Lower. 

Industrial activity, influenced both by business depression 

and by seasonal reaction, is at a low ebb, but the iron and 

steel trade, always highly sensitive to change, sees signs of 

recovery, the “Iron Age” of July 17 says in its review of 

iron and steel conditions throughout the country. Auto- 








The daily average in June was 4,852 tonscompared with 4,800 
tons in May, an average of 4,888 tons for the first six months 
and a daily average for all of 1929 of 5,853 tons. The output 
for the first six months was 884,814 tons, a monthly average 
of 147,469 tons, compared with a monthly average of 178,034 
tons for the full year 1929. 

The following table gives in short tons the world output 
based upon smelter reports without segregation as to country 
of origin of the ore. Under “Elsewhere” is included the 
bureau’s estimate of unreported tonnage. 




















Feb. March. April. May. June. 
Ree DOME. « wnecachascnes 74,094 78,514 76,777 75,936 69,155 
BN es cckuéuGecadaan } 4,657 4,876 4,430 5,262 5,371 
CAR vc ce ddtbuwadee eons | 6,750 8,390 7,580 8,782 11,005 
Cie ONG PU: ceccccccecse | 21,120 21,367 21,037 22,213 23,043 
BRP LeU esas cwalGusencud | 6,362 6,662 7,624 7,412 7,895 
Australia-.-.-.............- | 17546 | 1.796 650 647 2' 487 
CINE, cia Se dos iuaeewes 4,954 5,439 5,297 5,936 |f 15.300 
CORSE TUPOG Bacccnnccesccn 10,000 11,300 11,200 11,300 |} —,. 
TE Bec wessceesacacuos 10,600 10,600 11,000 11,300 11,300 
Ll: oe 140,083 |! 148.944 ! 145,595 | 148.788 145,556 





x Partly estimated. 





mobile makers, as well as other important manufacturers, 
have shut down for a fortnight or more. Yet most of these 
suspensions are taking place this month, and resumptions 
in August will of necessity result in renewed requirements in 
materials. The ‘‘Age”’ also states: 

Even now the mills are commencing to feel the effect of this rebound 
in demand. The Ford Motor Co., which has shut down until July 28, 
has placed orders for a considerable tonnage of sheets, enabling certain 
producers to increase operations. The Ford schedule for the first 10 days 
of August is 6,500 cars daily, compared with a recent output of 8,300 cars. 

Other straws pointing to improvement in business are found in the scrap 
and pig iron markets. While there continue to be scattered declines in old 
material prices, with heavy melting grade down 25c. a ton at Cleveland, 
the situation as a whole shows that lack of definite trend which frequently 
precedes a turn. It is possibly significant that a purchase of 30,000 tons 
of heavy melting grade at Pittsburgh failed to bring out a further break 
in prices and that scrap brokers, notably in the Chicago district, are be- 
ginning to accumulate material in anticipation of a higher market. 

Activity in pig iron centers in Chicago where sales are the largest in 
three months. Evidently convinced that prices are scraping bottom, 
Western tonnage buyers have covered their requirements for the third 
quarter and in some instances for the entire last half. Demand remains 
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light in other markets, particularly where price readjustment is still under 
way. Eastern Pennsylvania foundry iron is off 50c. a ton at Philadelphia 
and the Alabama product has declined an equal amount for delivery in the 
8t. Louis and Cincinnati districts. 

The transitional character of business is reflected in steel plant operations. 
Slight increases by some producers have been offset by further curtailment 
by others and steel ingot production at large continues to average 56% 
of capacity. 

Construction work stands out as the chief sustaining influence during the 
July suspensions among manufacturing users of iron and steel. The building 
of great pipe line systems for natura} gas, oi] and gasoline is a major trans- 
portation development reminiscent of the pericd when our railroad network 
was being created. Plants making line pipe are fully committed for three 
to four months, and, although they are reluctant to take further business 
at present market levels and buyers, in turn, hesitate to place tonnage 
that might not be available this year, large projects continue to be planned. 
The latest to be announced, a 1400-mile gzsoline line from Oklahoma to 
Des Moines, Omaha, Chicago and Minneapolis, will require 75,000 tons 
of steel. 

Structural steel awards, at 58,000 tons, are the largest for any week this 
year. Included in the total are 14,800 tons for a New York subway section, 
9,500 tons of tank work for the Gulf Refiming Co. and 7,500 tons for a 
bridge at Seattle. Demand for reinforcing bars is holding up fairly weil, 
with mill shipments continuing at the high level of June. The low rate of 
residential constrution is reflected in slack demand for merchant pipe, 
but a “home modernization’’ campaign by a leading maker of heating 
equipment has brought results surpassing expectations. 

Shipbuilders, who continue very active, are figuring on an airplane 
carrier for the Navy, requiring 10,000 tons of plates, shapes and bars. 

Finished steel prices are still under pressure, but show the most irregu- 
larity in the light rolled products. The price of 2.45c. a lb., Pittsburgh, 
on black sheets, which has been in evidence for several weeks, has become 
more general and is now being openly quoted by at least one mill. Auto- 
mobile body sheets are subject to shading and blue annealed sheets are 
weaker in some centers. On new business in tin plate price preferentials 
are being extended to smaller comsumers. 

The European steel market is demoralized, following the Continental 
cartel’s abandonment of fixed prices except on semi-finished steel, wire 
rods and beams. 

Prices of non-ferrous metals have given further ground. Tin, at 29.12c., 
is close to the bottom figure of 28.75c. a Ib. reached in 1922. Zinc, in strik- 
ing 4.05c. late last week on sales to preferred buyers, reached the lowest 
level since 1907. 

Both of the “Iron Age’’ composite prices have receded to new lows for 
the year. Pig iron is off 16c. to $17.09 a gross ton, the lowest figure since 
August, 1928; finished steel has declined from 2.185c. to 2.171c. a Ib., its 
lowest since July 1922, as the following table shows: 


Finished Steel. Pig Iron. 
July 15 1930, 2.17ic. a Lb. July 15 1930, $17.09 a Gross Ton. 





GI SE wtncedccctinaenes 3. ae OD. - cenadincapahiend $17.25 
2.214¢.| One month ago_-_.....-.-.-...--- 17.50 
One isch enh ase domapenibes ato 20 SARTO. 1 GR FONE BG coc cwcccdecsnconsse 18.42 


year 

Based on steel bars, beams, tank plates, 
wire, rails, black pipe and black sheets, 
These products make 87% of the United 
States output 4 finished steel. 


Based on average of basic iron at Valley 
furnace and foundry trons at Chicago, 
Philadelphia, Buffalo, Valley and Btfr- 
mingham. 


h. Low. 
1930...$18.21 Jan. 7 $17.09 July 





1930..2.362c. Jan. 7 2.171c. June 15 15 
1929..2.412c. Apr. 2 2.362c. Oct. 29} 1929... 18.71 May 14 18.21 Dec. 17 
1928..2.391e. Dec. 11 2.314c. Jan. 3/1928... 18.59 Nov.27 17.04 July 24 
1927..2.453e. Jan. 4 2.293c. Oct. 25) 1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18}1926... 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 18/1925... 22.50 Jan. 13 18.96 July 7 


Steel consumption is slumping this week and next to the 
lowest point since the year-end cessation, says ‘‘Steel,”’ 
formerly ‘Iron Trade Review,” in its issue of July 17. 
Fully half of the automobile manufacturing capacity of the 
country and a commensurate number of parts makers have 
shut down for two weeks; so important a railroad as the 
New York Central has closed its shops for 10 days; so typical 
an industrial as Western Electric is idle for two weeks. 
“Steel’”’ further adds: 


¥or the steel industry, this is a condition which declining production 
and shipments of the past 30 days have been anticipating. There is, 
therefore, some opinion that the low point of demand, for the immediate 
present at least, is passing. Production in some finished lines will show 
modest improvement the next few days to satisfy releases for consumers 
resuming about Aug. 1. 

In its broad aspects, however, there is nothing to warrant expectation of 
decided beterment this month or next. Some steelmaking interests have 
canvassed the situation and concluded that no broader commitments for 
raw materials are required prior to September. A possible exception is 
the moderate purchasing of scrap by some Pittsburgh district steelmakers 
who are not certain scrap is scraping bottom and hence desire some stock 
as insurance. 

While steel prices continue irregular the extent of the decline from the 
1929 high is more widely realized. Increased activity in structural steel 
undoubtedly is recognition of bargain levels. Structural awards this week, 
exceeding 51,000 tons, were the fourth highest this year and 50% above 
the year’s weekly average. Larger lettings included two subway sections 
in New York, requiring 14,820 and 4,350 tons, respectively, and two New 
York office buildings taking a total of 7,500 tons. 

Absence of carbuilding requirements leaves a large gap in plate orders, 
but demand in other directions is moderate. Preliminary bids have been 
asked on two United States Lines steamers, each requiring 28,000 to 30,000 
tons, chiefly plates. At New York, two pipe lines specify 9,000 tons and 
tunnel work 4,000 tons. At Chicago, pending tank work aggregates 12,000 
tons. Some line pipe business is retarded because plate and skelp mills 
cannot make desired delivery. 

The Minneapolis & St. Louis RR. has ordered 500 box cars. Two western 
lines have placed 166 refrigerator cars. The Lehigh & New England is 
inquiring for 300 box cars. Norfolk & Western is placing 14,000 tons of 
tie plates. Next month the Pennsylvania and Reading will be in the mar- 
ket, as usual, for their annual rail tonnages. 

Those steel lines closest to the automobile situation are the most torpid. 
Specialty lines in sheets are moving well, in contrast to auto-body sheets, 
for which only Ford has measurable releases out. Strip, wire and cold 
finished bars are lagging behind June. Carbon bars are having a good 
week at Chicago, but this is appraised as a spurt rather than a trend. 

Raw materials are as dull as finished products. An important steel- 
maker at Pittsburgh has bought 10,000 tons of steel scrap at $15. Beehive 
coke output, further restricted, has not been so low this yer. Recent re- 
ductions in pig iron, especially the 50-cent cut in the Mahoning Valley, 
have not enticed buyers. Sourthern iron is offered at Cincinnati for $12.50, 








— 


Birmingham, or 50 cents less. ' Two merchant stacks at Buffalo have been 
banked. Twelve thousand tons of pipe iron has been placed at Philadelphia. 
Spiegeleisen has been reduced $1 per ton. ium 

Steelmaking operations at Pittsburgh and Chicago, at 60%, show slight 
losses from last week. Youngstown mills hold at about 60%. Cleveland 
operations are up six points, to 50%. Buffalo also shows a six-point gain 
from 48 to 54%. Steel corporation subsidiaries this week average 63% 
and independents 52, giving the industry an average of 57%. This com- 
pares with 64% the week before the July 4 holiday. 

When unfilled tonnage of the United States Steel Corp. June 30 declined 
only 2% from May 30, to 3,968,064 tons, the lowest backlog since last 
Sept. 30, it indicated that production had been retarded as sharplyjas 
buying. 

A further recession of 14 cents in “Steel’s’”* iron and steel market*com- 
posite, formerly that of ‘‘Iron Trade Review,” lowers this index to $33.18, 
a level not plumbed since March 22 1922. The June average was $33.53 
and last July $36.71. 


The “Wall Street Journal’ of July 15 reports that steel 
ingot production of the United States Steel Corp. has 
recovered and was at 63% of capacity in the past week, 
compared with 55% in the week of the Independence Day 
holiday shutdowns. In the last week of June the corporation 
was running at 69%. The “Journal” continues: 


Independent steel companies have come back somewhat more than the 
leading interest, due to the fact that the curtailments during the holiday 
week were much greater than the Steel Corp. The ts are now 
estimated to be at about 52%, contrasted with 42% during the holiday 
week and 59% the week previous. 

For the entire industry the rate is better than 57%, against 48% for 
the July 4 holiday period and 64% in the last week in June. 

At this time last year the Steel Corp. was at‘ better than 99%, with in- 
dependents around 91% and the average at 95%. Im the middle of July 
of 1928 the Steel Corp. operated at 73%, and independents at 67%, while 
the average was in excess of 691%. 








Anthracite Shipments in June 1930 Exceed Those for 
the Corresponding Month Last Year. 
Shipments of anthracite for the month of June 1930, as 
reported to the Anthracite Bureau of Information, Philadel- 
phia, amounted to 4,052,939 gross tons. This is a decrease 
as compared with shipments during the preceding month of 
May of 697,429 tons, but when compared with the month of 
June 1929, shows an increase of 274,260 tons. Shipments 
by originating carriers (in gross tons) are as follows: 





Month of— June 1930. May 1930. June 1929. MMeopiese. 
Reading Company __-._---- 889,662 948,406 677 ,888 796,622 
Lehigh Valley RR-_.------.-- 735,639 824,997 663,481 784,753 
Central RR. of New Jersey... 330,125 2, 295,117 395,235 

., Lack. & Western RR... 565,882 718,898 646,158 1,53: 
Delaware & Hudson Co__-._- oD 656 ,786 5,94: 668,819 
Pennsylvania RR......-.-.- 332,605 446,334 337 ,460 420 374 
3 ee 96, 400,809 28,000 78 
N. Y., Ontario & West. Ry_ 80,754 80,942 78,177 89,207 
Lehigh & New England RR... 163,708 220,628 166,450 263 ,004 

4,052,939 4,750,368 3,778,679 4,817,334 








Production of Bituminous Coal and Pennsylvania 
Anthracite Drops Sharply, Owing to Observance of 
Independence Day, July 4. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, production of bituminous coal and 
Pennsylvania anthracite fell below that for the preceding 
week, due to the observance of Independence Day, July 4, 
and also showed a decline as compared with the figures for 
the week ended July 6 1929. During the weeks ended July 5 
1930, there were produced 6,536,000 net tons of bituminous 
coal, 985,000 tons of Pennsylvania anthracite and 47,800 
tons of beehive coke, as against 7,995,000 tons of bituminous 
coal, 1,432,000 tons of Pennsylvania anthracite and 59,600 
tons of beehive coke in the previous week end, 7,513,000 
tons of bituminous coal, 801,000 tons of Pennsylvania 
anthracite, and 130,600 tons of beehive coke in the week 
ended July 6 1929. 

For the calendar year to July 5 1930, there were produced 
235,585,000 net tons of bituminous coal as compared with 


| 262,198,000 tons in the calendar year to July 6 1929. The 
| Bureau’s statement follows: 


BITUMINOUS COAL. 

The total production of soft coal during the week ended July 5 1930, 
including lignite and coal coked at the mines, is estimated at 6,536,000 net 
tons. Compared with the output in the preceding week, the decrease—due 
to time lost in connection with the observance of Independence Day— 
amounted to 1,459,000 tons, or 18.2%. Production during the week in 
1929 corresponding with that of July 5 amounted to 7,513,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons.) 
1930: 1929 





Cal. Year f Cal. Year. 

Week Ended— Teek. to Date Week. to Date.a 
PUR Bhs weeweds~e 7,998,000 221,054,000 9,199,000 245,085,000 
Daily average.-.- 1,333,000 1,509,000 1,533,000 1,674,000 
hos |) See 7,995,000 229,049,000 9,600,000 254,685,000 
Daily average.__- 1,333,000 1,502,000 1,600,000 1,671,000 
a gt 6,536,000 235,585,000 7,513,000 262,198,000 
Daily average.d_- 1,306,000 1,496 ,000 1,503 ,000 1,666,000 
a Minus one day’s production first week in January to equalize number 
of days in the two years. b Revised since last report. c Subject to revision. 


d Based on a five-day week. 

The total production of soft coal during the present calendar year to 
July 5 (approximately 157 working days) amounts to 235,585,000 net tons. 
Figures for corresponding periods in other recent years are given below: 


3900.52 --cuee 262,198,000 net tons |1927---------- 277,279,000 net tons 
Bes see-cs-us 241,297,000 net tons |1926---------- 275,539,000 net tons 
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As already indicated by the revised figures above the total production 
of soft coal for the country as a whole during the week ended June 28 is 
estimated at 7,995,000 net tons. Compared with the output in the preceding 
week, this shows a decrease of 3,000 tons. The following table apportions 
the tonnage by States and gives comparable figures for other recent years. 


Estimated Weekly Production of Coal by States (Net Tons.) 

















Week Ended June 1923 

State— June28’'30. June21’30. June29’29. June30'28. Average a. 
252,000 257,000 325,000 300,000 387,000 

30,000 15,000 17,000 26,000 22,000 

90,000 86,000 118,00C 139,000 175,000 

,000 751,000 823,000 772,000 1,243,000 
216,000 240,000 ,000 251,000 416,000 
6,000 45,000 55,000 49,000 88 ,000 
29,000 28,000 ,000 30,000 73,000 
702,000 692,000 904,000 868,000 661,000 
154,000 151,000 189,000 9,000 83,000 
39,000 1,000 43,000 45,000 47,000 
11,000 10,000 1,000 12,000 12,000 
59,000 58,000 ,000 63 ,000 55,000 
39,000 41,000 47,000 44,000 38,000 
34,000 32,000 47,000 46,000 51,000 
13,000 15,000 13,000 ,000 14,000 
415,000 435,000 444,000 278,000 888,000 
31,000 28,000 42,000 48,000 48,000 
2,287,000 2,304,000 2,797,000 2,272,000 3,613,000 
97,000 93 ,000 06,000 90,000 113,000 
9,000 9,000 16,000 20,000 21,000 
44,000 34,000 59,000 ,000 89,000 
201,000 204,000 246,000 215,000 240,000 
34,000 35,000 9,000 48,000 44,000 
Southern b.-- 1,724,000 1,720,000 2,041,000 1,835,000 1,380,000 
a ec... §70,000 595, 728, 741,000 856,000 
seetismseacmions ae 68,000 78, 91, 81,000 104,000 

Ot Paeetan.. , 1,000 1,000 3,000 5,000 ¢ 

Total bitum. coal 7,995,000 7,998,000 9,600,000 8,581,000 10,866,000 
Penna. anthracite 1,432,000 1,103,000 1,404,000 1,105,000 1,956,000 
Totalallcoal_. 9,427,000 9,101,000 11,004,000 9,686,000 12,822,000 


a Average weekly rate for entire month. b Includes operations on the 
N.& W.; C. & O.; Virginian, and K. & M. c Rest of State, including Pan- 
handle. d This group is not strictly comparable in the several years 


PENNSYLVANIA ANTHRACITE. 

The total production of Pennsylvania anthracite during the week ended 
July 5 is estimated at 985,000 net tons. Friday, Independence Day, wag 
observed as a holiday at all mines. Production during the week in 1929 
corresponding with that of July 5 amounted to 801,000 tons. 


Estimated Production of Pennsylvania Anthracite (Net Tons). 





1930— 19 
Daily Daily 
Week Ended— Week. Average. Average. 
PERO Beasedcdwscen 1,103 ,000 183,800 1,218,000 203 ,000 
PS 1,432,000 238,700 1,404,000 234,000 
Se naa 985,000 197 ,000 801,000 160,200 





BEEHIVE COKE. 
Due to the general observance of the July 4 holiday at coke plants, pro- 
duction of beehive coke declined sharply during the week ended July 5. 
Total ouput is estimated at 47,800 net tons, a decrease of 11,800 tons, or 
19.8% from that in the preceding full-time week. Production during the 
week in 1929 corresponding with that of July 5 amounted to 130,600 tons. 


Estimated Production of Beehive Coke (Net Tons). 








—_—_—_—_—— Week Ended 1930 1929 
July 5 June 28 7 yy § 

Region 1930.b 1930.c Date. Desa 
Penn.,Ohio& W.Va. 41,500 i us. 700 1, 555 600 2,915,200 
Georgia, Tenn., & Va- 4,300 4,500 6,800 147,500 179,700 
Colo., Utah & Wash__ 2,000 2,100 4,100 62,000 142,500 

United Statestotal. 47,800 59,600 130,600 1,765,100 3,237,400 
Daily average. ._.__- 9,560 9,933 26,120 11,101 20,361 


a Minus one day’s production first week in January to equalize number 
of days in the two years. b Subject torevision. c Revised. 








June Output of Bituminous Coal Lower, According to 
Estimates—Anthracite Production Higher Than 
in Same Month in 1929—Dullness Marks Soft Coal 
Demand. 


With the monotony of light demand unrelieved by any 
activity worthy of note, the bituminous coal markets of the 
country went through another dull month in June, the “Coal 
Age” reports. Business depression was blamed for the slow- 
ness in steam coals, while hot weather and poor credit con- 
ditions hampered domestic sales in most of the marketing 
centers. Even material price concessions failed to interest 
consumers to the point of filing future orders. Stocking con- 
tinued to languish, while only a desultory interest was taken 
in contracting. The “Age’’ continues: 

June production of bituminous coal is estimated at 33,683,000 net tons, a 
decrease of 2,271,000 tons from May and 1,897,000 tons from the output 
in June, 1929. Anthracite production is estimated at 5,202,000 net tons 
for June, comparing with 5,947,000 tons in May and 5,069,000 tons in 
June of last year. 

The “Coal Age’’ index of spot bituminous prices (preliminary) for June 
stood at 138, as against 138 2-5 in May. Corresponding weighted average 
prices were $1.67 last month and $1.67 2-5 in May. 

Light demand in the nation’s anthracite markets was reflected in cur- 
tailed production, which resulted in a slight shortage of smaller sizes. Do- 
mestic consumers failed to show any interest in the larger sizes, thus causing 
dealers to restrict buying to current requirements and neglect replenish- 
ment of their yard stocks. Dumpings at the lower lake ports last month 
continued in slightly higher volume than for the corresponding season last 





a Revised since last report. b Five-day week. 


year. 
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The Week With the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended July 16, as reported 
by the 12 Federal Reserve banks, was $1,014,000,000, a 
decrease of $61,000,000 compared with the preceding week 
and of $399,000,000 compared with the corresponding week 
of 1929. 

On July 16 total Reserve bank credit outstanding amounted 
to $1,000,000,000, a decrease of $12,000,000 for the week. 
This decrease corresponds with a decrease of $41,000,000 
in the amount of money in circulation and increases of $15,- 
000,000 in the Treasury currency, and $4,000,000 in monetary 
gold stock, offset in part by increases of $43,000,000 in 
member bank reserve balances and $4,000,000 in unex- 
pended capital funds, &c. 

Holdings of discounted bills decreased $29,000,000 during the week, the 
principal decreases being $16,000,000 at New York, $6,000,000 at Cleve- 
land, and $4,000,000 at Boston. The System’s holdings of bills bought in 
open market increased $20,000,000 and of Treasury notes $10,000,000, 
while holdings of U. S. bonds declined $4,000,000 and of Treasury cer- 
tificates and bills $19,000,000. 

Beginning with the statement of May 28, the text accom- 
panying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stock and 
money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the ‘Chronicle’ on page 3797. 

The statement in full for the week ended July 16, in com- | 
parison with the preceding week and with the corresponding 
date last year will be found on subsequent pages—namely, 
pages 442 and 443. 


Changes in the amount of Reserve bank credit outstand- 


ing and in related items during the week and the year ended 
July 16 1930 were as follows: 





Increase (+) or Decrease (—) 


Since 
July 16 1920. July 9 1930. July * 1929. 
$s ‘ 

BE Giscountel. « o~ deccasecececace 207,000,000 —29,000,000 —877,000,000 
il pte el Sl TRI Efi 169,000,000 +20,000,000 + 101,000,000 
United States securities_...._........ 577,000,000 14,000,000 -+-424,000,000 
Other reserve bank credit....-..---- 47,000,000 +11,000,000 —20,000,000 
TOTAL RES. BANK CREDIT-_---1,000,000,000 12,000,000 -—371,000,000 
Monetary gold stock_...._..-..----- 4,540,000,000 +4,000,000 -+200,000,000 
Treasury currency adjusted__....--.1,796,000,000 +-15,000,000 —1,000,000 
Money in circulation.............-- 4,447,000,000 —41,000,000 —302,000,000 
Member bank reserve balances_- .2,460,000,000 +43,000,000 +108,000,000 
Unexpended eapital funds, non- mem- 

Net G6, O66 s decade nc cdbwesce 428 ,000,000 + 4,000,000 +21,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in the dif- 
ferent cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 





| Sane brokers’ loans the present week shows an increase of 
$40,000,000, the total of these loans on July 16 1930 standing 
at $3,243,000,000 as compared with $5,813,000,000 the 
i total on July 17 1929. The present week’s increase of 
$40,000,000 follows a contraction of no less than $898 ,000,000 
in the preceeding five weeks. The loans “for own account” 
increased during the week from $1,563,000,000 to $1,596,- 
000,000 and the loans “for account of out-of-town banks’’ 
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4 ce 
from $760,000,000 to $799,000,000, while the loans “for 
account of others’ decreased from $880,000,000 to $847,- 
000,000. 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York. 
July 16 1930. July9 1930. July 17 1929. 
x s @ 








Loans and investments—total--------- 8,014,000,000 7,979 000,000 7,417,000,000 
Loans-total.........----------------5,944,000,000 5,916,000,000 5,729,000,000 

On securities. .....----------------3.518,000,000 3.498,000,000 2.970 900,000 

All othe®. .......-2-----------0--e- 2,426,000,000 2,418,000,000 2.758.000.000 
Investments—total--..--------------- 2,070,000,000 2,063,000.000 1,687,000,000 

1. S. Government securities _ - ------- 1,096 ,009,000 1,088,900 NON 049.000.9000 

Other securities. .-..--------------- 974,000,000 975,000,000  738.000'000 
Reserve with Federal Reserve Bank_.-- 812,000,000 7#6.000.000 727.090 NN0 
Cash in vault. ....------------------- 45,000,000  48.000.000 _57.000,000 
Net demand deposits... -------------- 5,556,000.000 5,420.000.000 &.192.900.000 
Time deposits - si wccwesesccccceccce 1,451 ,000,000 1.425.000.0090 1 090.900.9000 
Government deposits. ---------------- 45,000,000 49,000,000 ° 38,900,900 
Due from banks. .-.....--------------- 96 ,000 000 119.0090 000 192. 900.000 
Due to banks_....-..---------------- 1,061,000,000 1,103,000,000 869,000,000 
Borrowings from Federal Reserve Bank. = --.-.-. 5: bye ieee 325,000,000 


Loans on secur. to brokers & dealers, 
For own account. ----.-------------- 1,596 ,000,000 1,562,000,000 1,136,000.000 




















For account of out-of-town banks... 799.000.000 §(780.900‘000 11878 000.000 
For account of others......--------- 847,000,000 880,000,000 3.002,.000,000 
a ee rr Te -3,243,000,000 3,203,000,000 5,812.000.000 
Ce Geman . ooo wc ccccccccsccse 2,634 ,000,000 2.579.000.0000 5.448 nnn ann 
SS 608,000,000 624,000,000 367,000,000 
Chicago, 
Loans and investments—total--------- 2,034 ,000,000 2,004,000,000 1,888 .000.000 
oS. o aiccke bane bewies 1,587 ,000,000 1,579,000.000 1,493.000.000 
Pt nctobswcnkiewhiinéo be 927.000.0090 948.000.0090 = 219,000,000 
ARR RRR ApS SEE Fe 650,000,000 630,000,000 674,000,000 
Investments—total_.........-.-------- 447,000,000 425,000,000 375,000,000 
U., &. Government securities. ....-... 193,000.000 = 180.000.000 = 185.000.000 
PT EL, ou na nrssabinesassuce 254,000,000 246,000,000 210,000,000 
Reserve with Federal Reserve Bank.... 187.000.0090 198,900,000 = 170.000.0000 
EL: ccc cvedeta widest 6s e sole 13,000,000 16,000,000 16,000 ,000 
Net demand deposits.........-------- 1,271,000,000 1,201 900.000 1,197.000.000 
ie Se a 704.000.0090 = 639.090.000 = 5321,000.000 
Government deposits...........------ 6,000 ,000 7,000,000 11,000,000 
i a woes nt 208.000.0909 162,000,000 196,000,000 
i . --tinhinensnakenwtmed 354,000,000 374,000,000 306,000,000 


Borrowings from Federal Reserve Bank. 2,000,000 1,000,000 46,000,000 
* Revised. 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on July 9: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on July 9 shows decreases for the week 
of $93,000,000 in loans and investrents, $153,000,000 in net demand 
deposits, $46,000,000 in Government deposits and $17,000,000 in bor- 
rowings from Federal Reserve banks and an increase of $11,000,000 in 
time deposits. 

Loans on securities, which at all reporting banks were $75,000,000 
below the previous week’s tota), declined $154,000,000 in the New York 
district and increased $42,000,000 in the Chicago district, $11.9990,000 
in the Kansas City district, and $10,000,000 each in the Philade!phia end 
St. Louis districts. ‘All other’’ loans declined $7,000,000 in the San 
Francisco district and $15,000,000 at all repporting banks. 

Holdings of U. S. Government securities increased $9,000,000 in the 
Chicago district, $8,000,000 in the Cleveland district, and $10,000,000 at 
all reporting banks. Holdings of other securities declined $19,000,000 
in the Chicago district and $12,000,000 at all reporting banks. 

The principal change in borrowings from Federal] Reserve banks for the 
week was a decline of $10,000,000 at the Federal Reserve Bank of San 
Francisco. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ended 
July 9 1930, follows: 

% Increase (+) or Decrease (—) 
Since 


July9 1930. July21930. July 10 1929. 
$s s bd 


Loans and investments—total....22,987,000,000 *—93.000.000 -+553.000.000 











SS EEE Ee aap eee 16,869,000 ,000 *—91 000,000 —37,000,000 
Es én ccocucmntbewed 8,367 000,000 —75,000,000 + 62.000 .000 
0 SS Se een 8,502,000,000 *—15,000,000 —700,000,000 

Investments—total_........-...- 6,118,000,000 —2,000,000 +590,000,000 
U.8. Government securities_... 2.861,000.000 +10,000,000 +121.000,000 
Other eecurtties... ....<......-. 3,257,000 ,000 —12,000,000 + 468,000,000 

Reserve with Federal Res’ve banks 1,790,000,000 —2,000,000 +113,000.000 

Ce WOES 6 auicdudew pos ewes See Ceemee = éeenSaccea —45,000,000 

Net demand deposits_......----- 13,587,000,000 —153,000,000 +417,000,000 

IR nn od consémacweo 7,326 ,000,000 +11,000,000 +672,000,.000 

Government deposits.........--- 147,000,000 —46,000,000 —7,000,000 





Increase (+) or Decrease (—) 
Sin 


Since 
July 9 1930. July 2 1930. July 10 1929. 
$ $ $ 
Due from banks. ........--...-- 1,484,000,000 —99,000,000 +394,000,000 
Due to banks.........-......... 3,392,000,000 —9,000,000 +709,000,000 
Borrowings from Fed. Res. banks. 67,000,000 —17,000,000 —783,000,000 
* July 2 figures revised. 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases 
for publication July 19 the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


ARGENTINE. 

Business continues to be dull, but a stabler peso exchange and the con- 
tinuance of the favorable weather to the agricultural and livestock industries 
have improved the general outlook. As compared with the corresponding 
period of the previous year, shipping arrivals for the first six months of 
1930 were 482 ships and nearly a million not registered tons less. The 
stringency of credit, the heavy stocks, and the publicity given to the appear- 
ance of next year’s models are causing some anxiety to the automobile im- 
porters. The demand for carded yarns and prospects for the next few weeks 
are fairly good. The demand for mercerized yarns is quiet. 


AUSTRALIA. 


The Australian Federal budget announcement reveals a deficit of £1,- 
470,000 for the fiscal year ended June 30 1930, and an accumulated deficit 
of £6,458,000 which will be temporarily covered by a loan appropriation 
of £7,000,000. For the year ending July 30 1931, it is estimated that the 
deficit will exceed £14,000,000 and it is proposed to increase customs and 
excise duties, postage charges and sales taxes. Subscriptions to the £10,- 
000,000 commonwealth loan have now reached £4,000,000. The wheat 
marketing bill providing for a compulsory wheat pool was defeated by the 
Senate. Radio business continues active. Dulness in the lumber trade is 
being accentuated by unfavorable weather throughout June. 


BOLIVIA. 


The economic situation became more unfavorable in the fiscal year just 
ended. The price of tin continued to drop steadily during June and as tin 
prices have a direct effect upon the economic and commercial situation no 
immediate improvementisexpected. Until business conditions become more 
stable, American exporters to Bolivia are urged to proceed with caution. 
Importations during the first five months of the present year have held up 
fairly well but a sharp decline was reported in June. In the absence of 
favorable factors the decline is expected to continue. Since the middle of 
June business has been at a standstill according to importers and retailers 
in LaPaz. Stores are deserted and wholesalers have stopped credit exten- 
sions. Collections have been almost wholly impossible and many firms have 
had to request extensions of drafts from foreign creditors. Unemployment 
has increased owing to the dismissal of commercial employees and unless 
conditions improve several bankruptcies and liquidations may be expected. 
The plan of the Soviet Yuzhamtorg to buy Bolivian tin has been temporarily 
abandoned because of the closing of most of the small mines and the im- 
possibility of interesting larger mines whose ore is already promised to smelt- 
ing companies. 

BRAZIL. 


Exchange which had been weak throughout the week firmed July 11 to 
9.18 milreis to the dollar from 9.30 milreis on July 9 as result of the renewal 
of support by the Bank of Brazil. Last week gold exports were resumed, 
the Bank of Brazil having shipped $4,000,000 and private banks approxi- 
mately $1,325,000. Coffee shipments continue light with prices slightly 
weak. General business remains unimproved. 


BRITISH MALAYA. 


Unemployment among Chinese coolies is reported becoming serious, 
Various Government measures dealing with the situation have been pro- 
posed. Chinese are employed especially on the tin mines, where operations 
recently have been curtailed because of prevailing prices of tin. 


CANADA. 


Canadian trade conditions slow with little promise of materially increased 
activity in the near future. In general, the orders now peing placed are 
small and limited to necessities, price apparently being the main considera- 
tion in current purchasing. Trade in Halifax and St. John is reported as 
normal; in Montreal and Toronto, spotty; in Winnipeg and Calgary, slow: 
in Saskatoon and Regina, fair; and in Edmonton ang yancouver, slightly 
improved. A large tourist traffic is a favorable factor in the Maritime 
Provinces and British Columbia, but Montreal notes fewer visitors than 
usual for the season. Collections are considered fajr in the Maritimes and 
in Toronto; elsewhere they range from slow to difficult. The whole price 
index of the Dominion Bureau of Statistics for June (1926—100) stands at 
88.0 as against 89.9 in May and 93.5 a year ago. 126 quotations were lower 
for the month including wheat at the lowest level since April, 1924; 354 
quotations were unchanged and only 22 were higher. Automobile and truck 


| Sales in the Prairie Provinces are now estimated at not over 50% of last 


year’s, with the heaviest losses in medium and higher priced models, accord- 
ing to reports from Winnipeg. ‘The used-car situation, however, has im- 
proved and the market for accessories and replacement parts is good. 
Montreal reports are in the same tenor although slightly more favorable 
as to the amount of business in medium price lines. Destructive storms 
during the past week have caused the greatest hail damage of the year to 
the grain crop in all three Prairie Provinces but a following heat wave has 
been beneficial and moisture is now the principal need. Wheat prospects 
in Manitoba, Northern and Eastern Saskatchewan and Northern Alberta 
continue favorable but lighter yields are expected in the Central and South- 
ern sections of the last two provinces. The acreage of spring wheat is now 
estimated as a decrease of about 2% from last year. Oats acreage is esti- 
mated at 12,815,000, an increase of 3% over last year. The Winnipeg 
wheat market remains weak. Lake shipments from Fort William and 
Port Arthur during the week ended July 9 were 6,500,000 bushels and the 
June total was 17,600,000 bushels. While the movement is heavier than 
last year’s for the corresponding period a larger carryover is predicted 
when the crop year ends.on July 31. In accordance with usual summer 
practice, automobile manufacturers are reducing their output, agricultural 
implement factories continue on part-time schedules; furniture factories are 
working at about 60% of capacity, and the newsprint industry at about 
75%. Thereturns for May of the Canadian chartered banks show current 
loans at $1,330,000, or $19,000,000 more than current loans in that month 
of last year. While this represents some contraction over April loans, 
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savings deposits are lower by about $9,000,000 for the month and by 
$55,000,000 in comparison with May, 1929. May commercial failures 
numbered 166 in comparison with 185 last year but total liabilities were 
higher, and the number of failures for January to May, inclusive, is larger 
than for any corresponding period since 1924. 


EGYPT. 

The lack of improvement in the price of cotton, the country’s chief export, 
continued to be reflected in the general trade depression during the second 
quarter, with seasonal dullness also a contributing factor. The low purchas- 
ing power has resulted in keener competition for trade,while the stringent 
credit situation has made collections more difficult. This condition has re- 
sulted in many extensions on old accounts by importers, but on new ac- 
counts fruther curtailment has been noted. The number of bankruptcies 
and the volume of protested drafts contine abnormal. Automobile sales 
are about normal, but outlook is uncertain, due to difficulties in time col- 


lections. Avoidance of further decrease in sales is hoped for through 
longer credit extensions to good clients. 


GREECE. 

There was no improvement evident in general business conditions during 
the second quarter of 1930. The trend of both exports and imports con- 
tinued downward, while the low prices obtainable for the country’s leading 
agricultural products were reflected in the dull domestic trade situation. 
There was no change in the money stringency or discount rates, although 
prices on the stock exchange were steady. Despite the damage sustained 
recently from hail and floods, preliminary crop estimates are favorable. 
Budget receipts, which are running slightly below estimates, reflect the 
trend of economic developments during the first half of 1930. Automobile 
sales, although aided somewhat by seasonal improvement, have been af- 


fected by the general lower purchasing power and increasing difficulties in 
collections, due to credit stringency. 


INDIA. 

Customs revenue for June indicates a large decline in imports compared 
with May, but the level of June 1929 was maintained. According to indi- 
cations imports of sugar and mineral oils increased but receipts of iron and 
steel, automobiles, motor cycles, tobacco, cutlery, hardware, tires and tubes, 
yarns and matches were smaller. Exports of jute and hides and skins de- 
clined. 

JAPAN. 


The Japanese Government continue its policy of encouraging the use of 
home products, and is rendering as much assistance as possible to industries 
during the present depression period. Although considerable financial as- 
sistance has already been given the silk industry, it is quite possible addi- 
tional aid from the Government may be needed in view of the severe decline 
in prices. Agitation for the encouragement of home industries is now taking 
the form of preferred treatment to companies having majority Japanese 
capital management. The shipbuilding industry will probably receive 
preferred attention for assistance on recommendation of the Industrial 
Rationalization Committee. At the request of the Government syndicate 
banks may now organize joint associations for the purpose of making 
industrial loans. In view of the depression in the home market, rayon 
producers have agreed to curtail production 20% and to allot 20% of their 
output for export, effective July 5. 


MEXICO. 

The prevailing tone in business was pessimistic during the past week. 
Mexico’s adverse trade balance during recent months is attributed largely 
to the low prices of metals and coffee. The general business situation in the 
Yucatan Peninsula is extremely dull and the reduced henequen exports 
from this section have caused peso exchange to weaken. It is reported that 
the Federal Government will reduce the tax on henequen in order to relieve 
the situation. Conditions at Monterrey continue satisfactory. A new 
electric light bulb factory with a capacity of 25,000 bulbs per day was in- 
augurated this week by the General Electric Company in that city, while a 
sheet glass department of the Vidreria Monterrey (Monterrey Glass Co.) 
with a production of 30,000 square feet daily was also inaugurated. 


NETHERLAND EAST INDIES. 

Improvement in import markets continues and imports are gradually 
increasing, reflecting lightness of stocks of many lines. The government has 
reiterated its position that no official measures will be taken toward the 
restriction of rubber and tea production, although private initiative will 
not be opposed. May exports of rubber totaled 24,929 long tons, of which 
6,352 tons were shipped from Java and Madura, 6,661 from the Sumatra 
East Coast, and 11,916 tons from all other rubber-producing areas. 


NEW ZEALAND. 

Business throughout New Zealand was dull in June with money continu- 
ing tight and the exchange situation unimproved. Trading on the stock 
exchange was very slow. Owing to the need for £3,000,000 to balance 
the budget the Government is reducing expenditures wherever possible 
and it is likely that import duties will be increased during the current year. 
The end of New Zealand’s export season shows an adverse trade balance of 
over £1,000,000 compared with a favorable balance last season of £10,000,- 
000. Prices for New. Zealand’s main exports have declined steadily during 
the last 12 months—wool by more than 50%, hides, skins and tallow, 
20%, and the average for all exported commodities by approximately 
20%. This fall in prices has not been balanced by increased production 
except in the case of butter and dairy products. Unemployment is becoming 
troublesome and municipalities are floating loans for unemployment relief. 
These funds will be used to create employment on roads and other public 
projects. In spite of depressed conditions, imports continue fairly steady, 
but it is anticipated that a general decline will occur during the next three 
or four months. The automotive market is dull except for low-priced 
cars. Used car sales are normal and stocks of new cars are low as orders 
are being curtailed to the minimum. The building trade is very dull and 
no improvement is anticipated during the next six months. Textiles are 
dull but sales 0” radio equipment continue active. Bankruptcies have in- 
creased considerably since the first of 1930 but no large firms have been 
involved to date. 


RUMANIA. 

Rumania’s foreign trade for the first four months of the current year 
closed with a debit balance of 665,175,000 lei (par value of lei equals $0.006), 
with imports totaling 8,566,961,000 lei as against 7,901,786,000 lei of ex- 
ports. Compared with the relative data for the same period of 1929, the 
trade balance in 1930 shows an improvement amounting to 2,253,000,000 
lei (about 77%), chiefly as a result of an increase of 1,789,000,000 lei 
(29%) in exports, imports having declined by 464,000,000 lei (56%). 

SPAIN. 

Bourse transactions in industrial securities continue to decrease. Those 
negotiated during the month of June were 280,000 against 213,300 during 
May and 300,000 during June 1929. The transactions in public funds 
amounted to 52,000,000 pesetas during June, a decrease of 11,000,000 





pesetas from the May figures. The Bilboa iron ore trade is experiencing 
serious depression and practically the only shipments of iron ore from that 
port now being made are on the account of the Oroconera Iron Mining 
Co. which has plants in England. The ‘Altos Hornos’”’ is the only Viscaya 
company which is buying and other companies at the place are reported 
as released from contracts against indemnities. Exports are reported 
at 73,000 metric tons as compared with 94,600 during May. 
SWEDEN. 

Swedish foreign trade for the month of May, according to preliminary 
figures, yielded an export surplus of about 6,500,000 crowns, with imports 
valued at 154,000,000 crowns and exports amounting to 160,500,000 
crowns. The first five months of 1930 resulted in an import surplus of 
almost 97,000,000 crowns as compared with 79,000,000 crowns during 
the corresponding period of 1929. Despite the general depression, Swedish 
foreign trade so far has remained at a satisfactory level. 


TURKEY. 


Although there was no definite improvement in economic conditions 
during the second quarter of 1930, the general tone, based on favorable 
crop prospects, was somewhat better than in the first quarter. Preliminary 
estimates indicate bumper crops for the country’s leading exports. Due 
to the lack of improvement in the purchasing power of the population, 
retail sales continued slow. As a result the position of importers who had 
purchased heavily in anticipation of the highertariff duties remains difficult. 
The situation is also influenced by the foreign exchange regulations, which, 
however, have been effective in limiting the fluctuations of the Turkish 
pound within a narrow range at approximately $0.47. The lack of improve- 
ment in the credit situation continues to be reflected in slow collections on 
outstanding obligations. The development is having an adverse effect 
on automobile sales, which are estimated for the first half of 1930 at about 
60% below the same period of 1929, despite the seasonal improvement in 
the second quarter. Any improvement in automobile sales in the last half 
of the year is dependent on crop returns. 


VENEZUELA. 


Economic conditions in Venezuela during the month of June were generally 
unfavorable. Business was dull largely on account of the small agricultural 
crops and reduced activity in the oil fields. Exchange is 5.35 bolivars 
to the dollar. (Bolivar at par is $0.193.) Banks report collections slow to 
fair considering high exchange rate. Conditions are particularly bad in 
the coffee areas and in Maracaibo, the center of the oil region. Production 
of cacao is not as large as had been anticipated, some sections reporting 
little likelihood of a second harvest which is usual at this time of the year. 
Travelers report best business along the Transandean Highway from La 
Guaira, Caracas, Maracay and west to the coffee regions on account of the 
public works, which activities has given steady employment to the people 
of those sections. 

On June 25, Congress adopted a new budget providing for expenditures 
on public works of 9,350,000 bolivars more than last year. The budget also 
provides for the amortization of the entire foreign debt aggregating 19,159,- 
687 bolivars. Anticipated revenues for the coming year will show 9,408,750 
bolivars greater than last year. 


The Department’s circular also includes the following 
with regard to the Island possessions of the United States: 


PHILIPPINE ISLANDS. 


Philippine business depression is becoming increasingly serious with the 
continued decline in purchasing power and consequent falling off in demand 
for imported goods. Retail turnover is exceptionally slow especially in 
southern Luzon and the southern island. Credits are restricted and col- 
lections continue unsatisfactory. A comparative statement of the Col- 
lector of Internal Revenue shows collections for Manila from Jan. 1 to 
June 30 as $670,000 below the corresponding period last year. The col- 
lections, however, were approximately the same as in the first semester 
of 1928. Freight handled by the Manila Railroad during the week ended 
June, 1928 totaled 12,100 metric tons, compared with 17,200 tons in the 
corresponding week a year previous. 

Improvement reported last week in London buying on the abaca market 
has continued, resulting in better prices, especially of lower grades. This 
week has shown slight imrpovement in the market for United States grades. 
The local market is firm with little or no selling pressure. Production con- 
tinues below normal. Stocks at Philippine ports on July 7 totaled 152,358 
bales compared with 216,967 a year previous. Exports during the week 
ended July 7 amounted to 23,696 bales, of which 11,420 went to the United 
States. The copra market is steady with low arrivals and no selling pressure. 
Local exporters are inclined to believe that prices will not go lower than 


current quotations. Arrivals of copra at Manila in the first 8 days of July 
amounted to 41,788 sacks. 








J. P. Morgan Sails for Europe on His Yacht Corsair. 

It was made known this week that J. P. Morgan planned 
to sail for Europe last night (July 18) on his new yacht 
Corsair. Mr. Morgan, his family and several friends were 
scheduled to board the yacht at Glen Cove, Long Island, for 
England, where several months will be spent at Mr. Morgan’s 
estate, Wal Hall, in Hertfordshire. Glen Cove advices in the 
“Times” relative to the new yacht said: 


Captain W. B. Porter, will be in command of the vessel, which carries a 
crew of 56. 

The Corsair, launched last April at Bath, Me., is the largest yacht ever 
constructed for a private owner in the United States. She is 343 feet long, 
as large as a small ocean liner, and is well equipped for a transatlantic 
voyage. * * * 

Mr. Morgan has two cabins on the yacht. One is on the main deck and 
the other on the boat deck, forward. There are five suites for guests. 
The Corsair has already demonstrated her seaworthy qualities in a number 
of cruises along the New. England coast, made since she went into com$ 
mission on May 28 last. 








British Bankers’ Manifesto for Promotion of Trade 
Within Empire—Tariffs on All Foreign Imports. 


Reporting that a manifesto protesting against the abolition 
of Safeguarding Duties had been prepared by a number of 
representative bankers and City men the London “Financial 
News” of July 4 stated that the signatories were understood 
to include Mr. Reginald McKenna (chairman of the Midland 
Bank), Sir Alan Anderson (a director of the Bank of Eng. 
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land) and Sir Herbert Lawrence (of Glyn, Mills and Co.). 
From the Manchester (Eng.) “Guardian” of July 4 we 
take the following regarding the manifesto: 


The Press Association is officially informed that at a meeting at Ham- 
bros Bank on Wednesday the following resolution was passed :— 

It is resolved that urgent measures for the promotion of inter-Imperial 
trade are needed to secure and extend the market for British products 
both at home and through the export trade. Bitter experience has taught 
Great Britain that the hopes expressed four years ago in a plea for the 
removal of the restrictions upon Raropesa trade have failed to berealized. 
The restrictions have been materially increased, and the sale of surplus 
‘oreign products in the British market has steadily grown. While we retain 
the hope of an ultimate extension of the area of free trade throughout the 
world, we believe that the immediate step for securing and extending the 
market for British goods lies in reciprocal trade agreements between the 
nations constituting the British Empire. As a condition of securing these 
agreements Great Britain must retain her open market for all Empire 
products, while being prepared to impose duties on all imports from all 
other countries. 

The Signatories. 

Sir Eric Hambro presided, and there were present :— 

Sir Herbert Lawrence, Glyn’s Bank. 

Sir Harry Goshen, National Provincial Bank. 

Mr. R. H. Tennant, Westminster Bank. 

Sir George May, Prudential Co. 

Lord Ashfield, head of the London Traffic Combine. 

Mr. E. R. Peacock, Baring Brothers. 

Mr. Beaumont, Pease, Lloyds Bank. 

Mr. Vivian Hugh Smith, Morgan, Grenfell Co. 

Lord Glenconner, director of several companies. 

Sir Alan Anderson, Bank of England. 

Mr. Reginald McKenna, Midland Bank. 

Mr. Harold Snagge, Barclays Bank. 

Lord Bearsted, Shell Trading & Transport Co. 

A copy of the resolution has been sent to each of the party leaders. 


Associated Press advices from London July 11 stated: 


E. R. Peacock, Canadian-born financier, annuonced to-day that he 
was not a party to the recent manifesto in favor of greater inter-empire trade 
by means of a tariff against foreign products which was issued over the 
signatures of a number of leading bankers. 

Mr. Peacock’s name was used in error in published accounts of the 
manifesto. 








Reported Disappearance of Official of Paris Branch 
of National City Bank Alleged to Have Misused 
Funds. 


Associated Press advices from Paris yesterday (July 18) 
said: 

A warrant to-day was issued for the arrest of Lauriano Carlo de Villa- 
nueva, a high officer of the Paris branch of the National City Bank of 
New York, charging him with irregularities involving about $500,000. 

The warrant was issued immediately after the Foreign Office made it 
known that Villanueva, formerly an attache of the Venezuelan legation, 
no longer was covered by diplomatic immunity. 


On July 17, when the disappearance of the official was 
reported in press accounts from Paris, a statement as follows 
was issued by the National City Bank of New York: 


“We are advised by our Paris office that, following the unexplained 
disappearance of one of their employes, who hitherto had borne an ex- 
cellent reputation, irregularities have been reported to them in the em- 
ploye’s financial dealings with certain personal clients of his. . 

“The amount involved appears to be close to $500,000. From reports 
received at the head office, it does not appear that the bank is liable. Should 
such liability occur, however, it is covered by insurance.”’ 








Bank for International Settlements Becomes Trustee for 
New Austrian Loan. 

Basle Associated Press advices stated that the Bank for 
International Settlements on July 14 announced acceptance 
of the proposal of the Austrian Government that the Bank 
Serve as trustee for the new Austrian loan, reference to 
which appears in another item in this issue of our paper. 
Comment regarding the Bank and the new loan appears 
in the following which we quote from a Basle cablegram 
July 14 to the New York “Times”: 

The board of the world bank at its regular meeting today agreed to 
undertake this trusteeship at the request of both the Austrian Govern- 
ment and the international group of banks issuing the loan. 

World bank circles are highly pleased with this proof of how the 
purely business side of the institution is developing, and they believe 
the Austrian trusteeship, far from remaniing isolated or exception, will 
be a precedent which other governments will follow when they wish to 
float international loans. 

They are also pleased with other indications of this same development 
which were brought out by two announcements made today. 

One was that the bank’s balance is now larger than it was when the 
first monthly statement was issued on June 30, despite the fact that the 
entire proceeds of the Young plan have since been distributed. In other 
words, though $90,000,000 of the undistributed proceeds of the loan 
which figured in the June statement are now off the books, this deduction 
has been more than offset by new deposits. It was not stated what these 
new deposits are, but it is assumed they include the $13,000,000 which 
France deposited as the result of the issuing of the first slice of the 
Young plan loan, the reparations settlement requiring France to make 
such a deposit as guaranty of the fund each time part of the reparations 
payments are thus mobilized. 

The other announcement was that the bank’s business had already grown 
so much in the first two months of its existence that the bank is renting 
fifteen additional rooms in an adjoining building. 

The board decided today that four languages—English, French, German 
and Italian—shall be the official ones for the bank, instead of the first 
two, as is the case with the League of Nations. It was also decided the 
monthly statement should be published regularly on the fifth instead of 
on the first day of the following month. 

It was noted with satisfaction that the central banks of the ten European 








countries which were invtied at the June meeting to subscribe to portions 
of the world bank’s capital had taken a total of 40,000 shares, each paying 
in one-fourth of its subscription as required. 

The Austrian loan for which the bank will act as trustee, it is explained 
here, has no connection with the reconstruction loan for which the 
League of Nations is still trustee, though it is to be secured by the same 
revenue, which, it is stated, is much more than sufficient to cover the 
services on both loans. 

It was first contemplated, it is said here, to make the League the 
trustee for the present loan also, but that, as this might have savored of 
political control, recourse was had instead to the world bank as a purely 
financial institution. 

The trusteeship is so arranged that the Austrian Government will de- 
posit a portion of the revenue not used for the service of the League loan 
in the Australian National Bank to the credit of the World Bank, which, 
after distributing the interest payments on the new loan, will return 
what is left of these revenues to Austria. 

In view of the seasonal slackening of the business of central banks 
everywhere during the Summer, the board of the World Bank decided not 
to meet again until the first Monday in October. 








Bank For International Settlements Distributes Proceeds 
of German Reparations Issue. 

Associated Press accounts from Basle, Switzerland, July 
14 stated: 

Distribution of the proceeds of a special loan attached to the German 
reparations loan was registered today at the last meeting of the fiscal 
year of the Bank for International Settlements. 

According to the figures in the report France received $132,000,000, 
Great Britain $50,000,000 and Italy the equivalent of $13,000,000. Ger- 
many received $100,000,000. 

The next meeting of the board of the bank will be held October 13. 
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Austrian Credit-Anstalt Expands Activities — Director 
Ehrenfest to Locate in Paris Instead of Vienna. 

The Austrian Credit-Anstalt, Vienna, at a meeting of its 
directors, consented to the request of Director Fritz Ehren- 
fest to change his business activities from Vienna to Paris 
(France), and while he retires from the active manage- 
ment of this bank, Director Ehrenfest was elected to the 
Board of the Credit-Anstalt, according to cable advices 
received by New York and Hanseatic Corporation. Direc- 
tor Ehrenfest, it is stated, will be in charge of the business 
of the Austrian Credit-Anstalt and its interests in Western 
European countries. He will continue his present func- 
tions at the Board of the Amstelbank (Amsterdam, Hol- 
land), and other European banks and industrial enter- 
prises in which the Credit-Anstalt is interested, and will 
be elected to the Board of Directors of the Societe de 
Banque pour le Commerce et l’Industrie in Paris, in which 
the Austrian Credit-Anstalt and the Amstelbank have im- 
portant interests. 
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Offering of $55,000,000 7% Austrian Government In- 
ternational Loan of 1930—$25,000,000 Floated in 
Uv. &. 


Sinking Fund 7% gold bonds of the Austrian Government 
International Loan of 1930, to the amount of about $55,- 
000,000, were placed on the market here and abroad this 
week. In the United States $25,000,000 of the bonds were 
offered on July 15 at 95% and accrued interest to yield over 
7.40% to maturity, by J. P. Morgan & Co., Kuhn, Loeb & Co., 
First National Bank of New York, the National City Co., 
Guaranty Co. of New York, Bankers Co. of New York, Chase 
Securities Corp., Kidder, Peabody & Co., Lee, Higginson & 
Co., Harris, Forbes & Co. and Dillon, Read & Co. The pros- 
pectors stated: 


The bonds of the Austrian Government International Loan 1930 now to 
be issued are to provide an effective sum equivalent to over $55,000,000 
and form part of an International Loan limited to an amount sufficient 
to yield in the aggregate an effective sum of 725,000,000 schillings (equivalent 
to about $102,000,000) and issuable in the form of bonds of various cur- 
rencies all of equal rank. Concurrently with the present issuance of the 
American tranche in the United States of America, other tranches are being 
issued in the following-named countries in the following principal amounts: 

Great Britain, £3,000,000 sterling. 

Holland, £500,000 sterling. 

Sweden, 10,000,000 kronor. 

Switzerland, 25,000,000 Swiss francs. 

Italy, 100,000 ,000 lire. 

Austria, 50,000,000 schillings. 


The New York “Journal of Commerce” of July 15 in its 
comments on the offering said: 


A loan to Austria had been the subject of discussion in financial quarters 
for the past few months. According to reports in Wall Street circles, it had 
at first been planned to offer the bonds some time in August or in September. 
It was believed that the present offering is smaller than the amount which 
it had initially been planned to place upon the market. The present issue, 
however, is part of an authorized loan for the effective amount of ap- 
proximately $102 ,000,000, later offerings to be made when, as and if market 
conditions permit. 


The same paper stated that in the case of the Austrian 
loan placed in 1923 it had been offered by the present par- 
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ticipating countries, and in addition, France and Belgium. 
The paper quoted added: 


Offerings of foreign securities in the French market have been few and 
to some extent are understood to have been guided by political considera- 
tions. 

It was stated that a country-wide selling group is participating in the 
present issue. It is understood that the group is somewhat smaller, how- 
ever, than that which handled the German annuity 5%s. The Austrian 
7s, maturing in 1943, which in 1923 were offered at 90% to yield more than 
8%, yesterday were quoted at 103%%. 


The subscription books on the $25,000,000 bonds offered 


in the United States this week, July 15, were closed at 1 
P. M. the same day. 

Early reports to the effect that the London portion of the 
bonds were over subscribed in two hours, were later said 
to have been erroneous, a cablegram July 17 to the New York 
“Journal of Commerce” noting this as follows: 


The majority of financial men here were misled by the early closing of 
the Austrian loan lists yesterday into the belief that the loan had been 
oversubscribed, whereas actually the public subscribed to less than $1,- 
000,000 it is now understood. When the lists were closed at about 11 
o’clock in the morning it was stated that country subscriptions would still 
be accepted, but this was regarded as a formal concession to country applica- 
tions coming through the mails. Information now at hand indicates that 
the underwriters will be required to take a considerable proportion of 
London's £3,000 ,000 portion with the public subscriptions probably totaling 
less than one third of this amount. This misunderstanding casts no re- 
flection on the issuing houses who doubtless closed the list to prevent 
withdrawals of applications. 


From the “Wall Street Journal” of July 17 we quote the 
following London advices: 


' It is reported in the market that 70% of the Austrian Government 7% 
loan has been left in the hands of the underwriters. 


The new offering was referred to in these columns of a 
week ago, page 202. The Bank for International Settlements 
is trustee for the new Austrian bonds, which will be dated 
July 1 1980 and will mature July 1 1957. 

The redemption features are indicated as follows: 


A cumulative sinking fund computed to be sufficient to retire the entire 
amount of the bonds of the American tranche at or before maturity is to 
be applied to the purchase of bonds at or below 103% and accrued interest 
if obtainable, or otherwise to the redemption of bonds drawn by lot. 

Redeemable at 103% and accrued interest, upon not less than 60 days’ 
published notice, as follows: For the sinking fund, on Jan. 1 1932, and 
yearly thereafter; at the option of the Government as a whole on July 1, 
1935, or on any interest payment date thereafter. 


The bonds will be in coupon form in denominations of 
$1,600, $500 and $100. Principal and interest (January 1 
and July 1) will be payable in New York at the office of 
J.P. Morgan & Co., in United States gold coin of the standard 
of weight and fineness existing on July 1 1930, without de- 
duction for any Austrian taxes, present or future. 

Dr. Otto Juch, Federal Minister of Finance of the Re- 
public of Austria, in a statement furnished to the syndicate 
regarding the bonds says: 


Purpose of Issue. 

The bonds of this loan, which has been approved by the Committee of 
Control constituted in 1923, are issued to provide for capital expenditures 
incurred and to be incurred for improvements upon the Austrian Railways 
and the properties of the postal and telegraph administration. The in- 
vestment program contemplated expenditures, from 1928 to 1932 inclusive, 
aggregating the equivalent of approximately $102,000,000, of which about 
55% will be provided by the net proceeds of the bonds of this loan being 
issued presently. 

Security. ; 

The bonds of this loan are the direct and unconditional obligations of the 
Austrian Govt. and secured by a charge upon the gross receipts of the 
customs and of the tobacco monopoly of Austria, subject only to the charges 
in favor of the Austrian Government guaranteed loan 1923-1943, herein 
referred to as the 1923 loan, and the Austrian Government Czechoslovakian 
Conversion Loan II. No further charge on the above-mentioned revenues 
may be created ranking in priority to or equally with the charges of this 
loan except that the Austrian Government reserves the right to secure 
ratably with the bonds of this loan the bonds of any future loan issued to 
provide for redemption prior to maturity of the bonds of any portion of 
the 1923 loan outstanding at the time of such redemption. 

The gross receipts of the Customs and of the tobacco monopoly for the 
year 1929 were approximately 600,000,000 Austrian schillings (or about 
$84,400,000). The charges for interest and sinking fund on the 1923 loan 
and the above-mentioned Czechoslovakian loan, together with the charge 
for interest and sinking fund on the total authorized amount of the Austrian 
Government International Loan 1930, computed for the entire authorized 
loan on the same basis as the present issues and at par of exchange, is 
estimated not to exceed approximately 177,100,000 Austrian schillings 
(or about $24,900,000) per annum. 

The pledged revenues are paid by the Austrian Government, as and 
when collected, directly into an account under the control of the trustees 
of the 1923 loan, who, after providing each month for the service of that 
loan and the Czechoslovakian loan in accordance with their terms, are to 
release the balance to the trustee for this loan, which, after reserving each 
month one-twelfth of the amount required for the current annual service 
of this loan, will release the balance to the Austrian Government. 

An agreement has been made between Austria and the Powers concerned, 
subject in the case of France to ratification by the Legislature, by which 
the amounts payable in respect of relief bonds have been funded for gradual 
payment over a period of 40 years from 1929 to 1968. The charge upon 
the assets and revenues of Austria by which the relief bonds are secured 
has been subordinated to the charge in favor of the present loan. By an 
agreement entered into at The Hague, dated Jan. 20 1930, between Austria 
and all the European Creditor Powers, Japan and other signatories, the 
financial obligations of Austria towards these Powers arising under the 


Armistice of Nov. 3 1918, and the Treaty of St. Germain, and any treatie® 
or agreements supplemental thereto, were finally discharged and the first 
charge in favor of these Powers on all the assets and revenues of Austria 
created by the Treaty of St. Germain has ceased to be operative. 








Rumanian Bank Will Retire Notes. 


The following is from the New York “Journal of Com- 
merce” of July 17: 


The National Bank of Rumania has decided to replace its 5 and 20 le 
notes by metallic coins. 

The holders of such notes are invited to present them for exchange at the 
offices of the National Bank of Rumania in Bucharest, or any of its branches 
in Rumania, before Sept. 11930. After that date these notes will be entirely 
withdrawn from circulation. 








Chatham Phenix Corp. Reported to Have Purchased 
Privately $1,000,000 Notes of Province of Tucuman, 
Argentine. 


The following is from the New,York ‘‘Evening Post’’ of 
July | 18: 


“The Chatham Phenix Corp. has purchased and placed privately $1,000,- 
000 of one-year treasury gold notes of the Province of Tucuman, Argentine 
Republic, due July 1 1931, the proceeds of which will be applied for general 
purposes. me F 

Tucuman, the most densely populated of the Argentine Provinces, pro- 
duces and supplies more than 70% of Argentina’s sugar and is the leading 
producer of distilled alcohol. Industries other than agriculture have a 
total invested capital of $80,000,000, and — production is valued at 
$21,000,000. 








Century of Republic of Uruguay Commemorated by 
__ Luncheon in New York to Manager of Foreign 
~~ Department of Banco de la Republic Oriental del 
Uruguay. 

In commemoration of the Centenary of the Republic of 


Uruguay, which occurred July 18, Charles H. Sabin, Chair- 
man of the Board of the Guaranty Trust Co. of New York, 

gave a luncheon in the private diningroom of the Trust Co. 

yesterday i in honor of F. Silveira Zorzi, Manager of Foreign 
Department of the Banco de la Republica | Oriental del 
Uruguay, Montevideo, and Jose Richling, Consul General 
of of Uruguay i in New York. # A feature of the luncheon was a 
telephone conversation held from_the | luncheon table by 
some ; of the guests with Dr. Alejandro Gallinal, President 
of the Banco _d de la Republica Oriental del Uruguay. Sil- 
veira ira Zorzi_hi has" been it in New York since » early May, and is 
familiarizing himself + “With A: “American _banking _methods; he 
has spent a great deal of time in the Federal Reserve Bank of 
New York, as well as the Guaranty Trust Co. 














Hanford MacNider New U. S. Minister to Canada. 

During the recent session of Congress, the Senate con- 
firmed on June 20, the nomination of Hanford MacNider 
of Iowa as U. S. Minister to Canada succeeding William 
Phillips. Mr. MacNider was named to the post by President 
Hoover in May. The Senate confirmed the nomination with- 
out a record vote. Mr. MacNider was formerly Assistant 
Secretary of War. His appointment as Canadian minister 
Was opposed by Senator Brookhart (Rep.) of Iowa. The 
“Herald-Tribune” in a Washington dispatch, June 20, said 
in part: 

Senator Brookhart, though he denounced Colonel MacNider and said 
he was personally objectionable to him, did not go to the point of invok- 
ing the old tradition of the Senate against his opponent. Under the 
tradition, a personal objection by a senator usually prevents confirma- 
tion. Senator Brookhart said he would not ask the Senate to vote 
against him because of his personal objection. Aid 

“If the Senate wants to have him confirmed, the responsibility is upon 
President Hoover,” said Senator Brookhart. “If he wants a man to 
violate his own speech of acceptance, a man who has violated his own 
theory of law enforcement, and all those things, to represent him in a 
foreign country, he shall take the responsiblity.” 


Most of Senators Do Not Vote 

In consequence of this declaration by Senator Brookhart, no roll call 
was asked. On a viva voce vote there were a few scattering ayes and 
a single nay, which apparently came from Senator Brookhart. Most of 
the members of the Senate did not vote. Vice-President Curtis an- 
nounced that the nomination was confirmed. 

Senator Brookhart excoriated Colonel MacNider for making unwar- 
ranted reflections on his integrity in relation to meeting an assessment 
on stock in a bank that had failed, and accused him of being connected 
with the “cement trust” and the “power trust” and of being an enemy 
of legislation in the interest of the veterans of the World War. He said 
that Colonel MacNider, formerly head of the American Legion, sought 
to use the Legion as a partisan political organization. 








Hoffman Philip Appointed U. S. Minister to Norway. 

Hoffman Philip of Washington, who represented the 
United States in foreign diplomatic posts for twenty-one 
years, but retired from foreign service, has been chosen 





by President Hoover to be Minister to Norway. A Wash- 
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ington dispatch July 14 to the New York “Times” in making 
this known said: 

The nomination of Mr. Philip, who succeeds Laurits Swenson of Min- 
resota, will not be sent to the Senate until there is some prospect of 
disposing of the London Naval Treaty. Mr. Swenson will remain in 
Norway for a month or two in order to participate in some national 
celebrations of that country. ? 

Born in Washington, D. C., in 1872, Mr. Philip was educated at Law- 
renceville Academy and at Magdalena College of the University of 
Cambridge. He is a graduate of the Columbian University Law School, 
now George Washington University Law School. He was a “Rough 
Rider” in the Spanish-American War. 

Entering the diplomatic service in 1908 as Minister Resident and 
Consul General to Abyssinia, having previously been a member of bo! 
Mixed Claims Commission at Casa Blanca, he was secretary of the 
embassies at Rio de Janeiro and Constantinople from 1909 to 1912, 
returning to become Chief of the Division of Near Eastern Affairs of 
the State !’epartment. He returned to Constantinople, received the Red 
Cross Jta::an medal for his work in the Balkan Wars, and in 1914 he 
was a yoiunteer aide to the American Ambassador at Paris. In 1916 
he became c.cunselor ot the embassy at Constantinople and from January 
to November of that year was charge d’affairs at the same time repre- 
senting the Allied Powers in their relations with Turkey. 

In August, 1917, he was appointed Minister «o Columbia, in 1922 
Minister to Uruguay, and in 1925 Minister to Persia. He retired from 
the foreign service early in the Hoover Administration. 

Mr. Swenson was Minister to Denmark from 1897 to 1905, Minister 
to Switzerland in 1909, to Norway in 1911-13, and was again appointed 
Minister to Norway in 1921, 








Redemption of Portion of Italian Credit Consortium 
For Public Works External 7% Bonds. 


J.P. Morgan & Co., as fiscal agents, have notified holders 
of Credit Consortium for Public Works, of Italy, external 
loan sinking fund 7% secured gold bonds, series “‘A,’”’ due 
March 1 1937 and series ‘‘B’’ bonds, due March 1 1947, 
that $195,000 principal amount of series ‘‘A’’ bonds and 
$109,000 principal amount of series ‘“‘B’’ bonds have been 
drawn by lot for redemption at par on Sept. 2 1930. Bonds 
so drawn will be paid on and after Sept. 2, at the office of 
J. P. Morgan & Co., after which date interest on the drawn 
bonds will cease. 








Dividend Payment by Mercurbank, Vienna. 

Hallgarten & Co. have been advised that the Mereurbank, 
Vienna, has declared a 6% dividend for 1929, equal to 
1.20 schillings per Austrian share, payable at the office of 
Hallgarten & Co. upon presentation of dividend coupon 
No. 3. Registered holders of American shares of record 
July 15 1930, will be mailed dividend checks of 15 cents per 
American share on July 21 1930. 








Turkish Finances—Government Can Make Only Third 
of National Debt Payment Due. 


From Angora, July 11, the New York ‘‘Times”’ reports the 
following: 

The Government in a formal statement to the Ottoman Debt Com- 
mission to-day announced that Turkey’s finances are such that she can 
merely maintain the status quo, meaning that she can make payments of 


one-third the amounts due on the national debt until a new arrangement 
can be made. 


If there is no new arrangement, she must ‘‘seek another solution.’’ 








Austria’s Debt to Italy for Food Relief Pared From 
$3,100,000 to $2,430,000. 


Vienna advices as follows, July 11, are from the New 
York ‘‘Times”’: 


The Austrian Government announced to-day the successful conclusion of 
negotiations to discharge Austria's relief debt to Italy. 

Austria has agreed to pay $2,430,000 in 30-year instalments for the 
food relief extended by Italy during the Winter of 1918-19 instead of the, 
original claim of $3,100,000. Italy has renounced her claims for payment of 
the old Austrian Administration debts in territories ceded from Austria 
to Italy under the peace treaties and for the redemption of the lire notes 
issued by Austria while in occupation of Northeastern Italy. 

Italy, as a result of the improved relations since Chancellor Schober’s 
visit to Rome, thus has considerably scaled down her demands on her 
former enemy. 








Soviet Loan Floated. 


In its issue of July 15, the ‘‘Wall Street Journal’ had the 
following to say in Moscow advices: 
The Soviet Government has begun flotation of an internal consolidation 


loan totaling 850,000,000 rubles (nominally $425,000,000) to facilitate its 
five-year economic program. 


The bond issue is known as the “five-year plan in four years,”’ and 500,- 
000,000 rubles will be issued in exchange for bonds of several previous loans. 








Falling of in Value of Gold and Specie Exported 
Through Ports of Union of South Africa During 
June—Estimated Imports Also Declined. 

The Standard Bank of South Africa, Limited, announce 
that the following information has been received by cable 





from their Pretoria office: 


The Department of Customs estimates the total imports through all 
Union Ports for the month of June at £5,213,967 against £6,688,154, 
audited corresponding month last year and exports (excluding gold and 
diamonds) £1,655,564 against £1,951,380 audited corresponding month 
last year. 

The value of gold and specie exported is as follows: £3,878,278 as against 
£4,755,252 for the corresponding month last year. 








Teemenia to Cut Legislators’ Pay as Measure of 
Economy. 


From Hobart (Tasmania) Associated Press advices, 
July 16 to the New York “Times” said: 


The speech from the throne, read at the opening of the Tasmania Legisla- 
ture to-day by Sir James O’Grady, Governor of the State, said the Tas- 
manian Government, like that of New South Wales, would reduce the sal- 
aries of Ministers and members of the Legislature owning to the necessity 
for rigid economy in all State undertakings. 








Conversations on Mexican Debt. 


The conferences on the Mexican debt situation between 
representatives of the Mexican Government headed by the 
Finance Minister, Luis Montes de Oca, and members of the 
International Committee of Bankers on Mexico headed by 
Thomas W. Lamont of J. P. Morgan & Co., which have 
been in progress since June 25 are still proceeding, according 
to a joint statement issued July 16 by Senor Montes de Oca 
and Mr. Lamont. The statement follows: 


The Mexican Minister of Finance and Mr. Lamont, Chairman of the 
International Committee, joined in stating that any reports that a settle- 
ment had been reached in the matter of the Mexican Government direct 
debt and the National Railways debt was premature. 

Discussions were still proceeding, and while many of the chief points at 
issue had been satisfactorily composed there remained much work yet to be 
done. Certain of the European delegates whose engagements made their 
return necessary sailed to-day. 


The New York “Times” in its issue of July 17 said: 


The fact that three of the European members of the Committee sailed for 
home yesterday under pressure of business gave rise to reports in Wall St. 
that the conference had been concluded. 

William Egerton Mertimer,the British member; Dr. Paul von Schwabach, 
the German representative, and Gustave Dunant, the Swiss representative, 
sailed yesterday. In the case of the Swiss representative, however, his 
place will be taken by an alternate, Robert Dunant. The French and Bel- 
gian delegates still remain in attendance. 

It was explained yesterday that while many of the chief points at issue | 
between the Mexican Government and the bankers had been worked out 
there still remained much work to be done. It is understood that no official 
announcement of the work done will be made until the conclusion of the 
conference. 








Federal Farm Board Quits Buying of Wheat—President 
Hoover Gives Approval to Plan of Not Attempting to 
Absorb Surplus. 

The Washington correspondent of the New York “Times” 
on July 16 stated that it was definitely learned on that day 
that the Federal Farm Board will buy no more wheat for 
a considerable time. The advices to the “Times” further 
said: 


There is, indeed, strong reason to doubt that it will make additional 
purchases at any time in the future. The policy of the Board has the 
approval of the Hoover administration. 

Until the present surplus of wheat is reduced by voluntar- action of 
the growers in decreasing production to the point where it practically 
parallels domestic consumption, or by a decline in the world supply, 
the stabilization measures uf the agricultural marketing act will nct be 
invoked again. 

Meanwhile the Farm Board wi.i »«ld the 69,000,000 bushels of wheat 
bought last Spring until the price returns to at least the figure paid by 
the Grain Stabilization Corporation. 

The administration, in sanctioning this attitude of the Farm Board, 
has taken account of the possible consequences, out apparently has de- 
termined to hold to the policy without regard to any effect it wili save 
on the political fortunes of the Hoover administration and the Repus- 
lican party. 

Wisdom of Measures Doubted. 


There is a strong impression that those most intimately concerned 
have reached the conclusion that the stabilization provisions of the Agri- 
cultural Marketing Act have been found to be uneconomic and imprac- 
tical as a means of dealing with the surplus problem. When the act was 
under consideration in the Senate more than a year ago, certain Sena- 
tors declared that the stabilization measures would not work. 

According to some of those in a position to know, the stabilization 
provisions have not been scrapped permanently but the situation indi- 
cates that it will be a long time, if ever, when the Government again 
resorts to the method adopted last Spring to bolster up the sagging 
wheat market. This method resulted in leaving about $75,000,000 of 
wheat on the Farm Board’s hands, 


No Guarantee as to Surpluses. 

The administration, it was gathered, does not contemplate holding out 
any guarantee to the farmer that the Government will take up recurring 
wheat surpluses, year after year. Should action be necessary at some 
future time to take up a temporary surplus which might be depressing 
the market, the Farm Board may utilize the Government revolving fund 
to buy wheat, but not otherwise. This fund amounts to half a billion 
dollars. 

Senators Arthur Capper and Henry J. Allen of Kansas, the greatest 
wheat-producing State, spent more than an hour today trying to con- 
vince Arthur M. Hyde, Secretary of Agricultur:, that it would be a 
wise policy in the present emergency for the Government to buy 100,- 
000,000 bushels of wheat. 
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Secretary Hyde countered by calling on the farmers to reduce acre- 
age and thereby curtail the domestic surplus. 

Senator Capper pointed out that acreage reduction would not help in 
the current emergency, and held to the opinion that the Government 
could lose nothing by buying wheat, while its action probably would 
bolster prices. Mr. Capper departed from the conference believing the 


Government did not expect to renew stabilization operations, but Mr. 
Allen was more hopeful. 


Norris Sees No Permanent Cure. 

Even Senator George W. Norris of Nebraska, insurgent Republican, 
who rarely has agreed with the administration on anything, expressed 
a belief today that stabilization operations would not offer a permanent 
cure for the wheat surplus problem. He said that if the Government 
bought wheat to withhold it from the market, the surplus would pile 
up year by year, and the Government would soon have a great quantity 
of wheat on its hands with no means of disposing of it. 

“It is economically unsound for the Government to hold wheat,” 
Senator Henrik Shipstead, Farmer Labor, of Minnesota, asserted. 
“Wheat that is bought should be shipped out of the country and sold 
as quickly as possible.” 

Newspaper statements that the White House was attempting to place 
responsibility on Congress for the present wheat price situation brought 
prompt reply. 

Senator Norris threatened to interrupt the Senate debate on the Lon- 
don naval treaty to open an attack on the administration’s farm program. 
He was the sponsor for the export debenture proposal, which was de- 
leted from the agricultural marketing act because of the President’s 
objections. 

“Mr. Hoover himself is responsible for the present law,”’ Senator Nor- 
ris said. ‘‘This is his program and his Farm Board, and he alone is 
responsible for it. Congress gave him exactly what he asked, and if it 
has failed, he alone is responsible.” 

With wheat dropping to within about five cents of the price of corn, 
Senator Norris contended that the present situation was comparable to 
the crash of the stock market last Fall. He could not recall when the 
two staple cereal crops were so near a level. 

‘The farmer could burn corn, but not wheat,” he declared. 

The administration intends to continue its fight to induce the farmer 
to plant less wheat and, if possible, to reduce ultimately the average 
domestic production from about 800,000,000 to nearly 600,000,000 
bushels. As for emergency relief in the present period of low prices, 
the administration has no remedy to offer, and none in mind, it was 
asserted today by those in a position to know. 


In another item we refer to the appeal of Senator Capper 


to:-President Hoover to authorize the Federal Farm Board 
to purchase 100,000,000 bushels of wheat. 








Senator Capper’s Efforts for Purchase By Federal Farm 
Board of 100,000,000 Bushels of Wheat—Appeal to 
President Hoover—Latter Declines to Interfere With 
Board’s Policies—Board Denies Existence of Emer- 
gency. 

Overtures to President Hoover on the part of Senator 
Arthur Capper (Republican) of Kansas to direct the Fed- 
eral Farm Board to purchase 100,000,000 bushels of wheat 
failed to win the President’s support, a dispatch July 14 
from Washington to the New York “Times” stating that 
“in the critical situation facing the wheat farmers, with 
prices the lowest in sixteen years, President Hoover was 
reported today, July 14, as being opposed to instructing the 
Federal Farm Board to buy 100,000,000 bushels of wheat, 
a program advocated by Senator Capper of Kansas as a 
practical solution of the wheat growers’ problem.” The 
dispatch also said: 

The position of the administration is that the Farm Board was cre- 
ated to deal with the agricultural situation, and is qualified and em- 
powered to adopt any program that seems necessary to aid the farmers. 

It is understood by the President that the Board at present does not 
plan to go into the market and buy wheat while its earlier purchases 
remain still unsold. On the other hand, the President has confidence, 
it is stated, in the program pursued by the Board, of which Alexander 
Legge is Chairman, and is not disposed to disrupt its policies. 


No Decision by the Board. 

The Board has reached no decision concerning the further purchase 
of wheat, it was announced today. However, many persons here believe 
developments in the next few weeks may dictate such a course in an 
effort to prevent wheat prices falling below the present low record. The 
price today is below that of 1914 and, according to Senator Capper, 


may go lower, if the market is not “pegged” by some drastic action by 
the Board. ' 


The discontinuance of buying of wheat by the Board, 
made known July 16, is referred to in another item in this 
issue of our paper. 

From the New York “Herald-Tribune”’ we quote the fol- 
lowing account from Washington, July 14: 

Efforts of Senators Henry J. Allen and Arthur Capper, Republicans, 
of Kansas, to have President Hoover intervene in the operations of the 
Federal Farm Board in the wheat crisis were met today with word 
from both the White House and Farm Board that the latter would keep 
out of the open market at this time. 

The Board’s position was stated by Sam R. McKelvie, one of its 
members and a former Governor of Nebraska, who denied that a new 
emergency existed, and maintained that wheat purchases by the Gov- 
ernment at this time would not bring about permanent improvement. 
He said the Board regarded as impracticable the purchase of more 
wheat in view of the Government’s present heavy holdings. 

Senator Allen carried the question to the President yesterday in the 
form of a request that the Board be directed to buy 100,000,000 bushels 
of grain and hold it off the market to force up prices. 











Senator Capper, who first made the demand for the huge purchase 
of wheat to Alexander Legge, Chairman of the Farm Board, several 
weeks ago, planned to call at the White House to-day to ask President 
Hoover to instruct the Farm Board to this policy. The Senate treaty 
activities made his call impossible to-day, he said, before the Board’s 
announcement was made this afternoon. He said he would call to- 
morrow. 

In support of the Board’s stand, Mr. McKelvie asser‘ed that “‘wheat 
is being held pretty generally” throughout the farm states. He added 
that any operations of the Board in the market, through the Grain 
Stabilization Corporation, must be undertaken “‘as a reasonable proposi- 
tion.” He explained that the Board did not propose to lose money in 
its purchases of grain. 

Taking a rather hopeful view of conditions, Mr. McKelvie said that 
wheat held in storage by the Board agency should not be construed as a 
threat to grain dealers at this time. He touched upon the sale Satur- 
day of 2,264,000 bushels, purchased out of last year’s crop, by calling 
attention to “what might have happened had the entire volum: of the 
corporation’s holding been left to play freely on the market throughout 
the year.”” The corporation holdings have been placed at some 60,000,000 
of bushels, but the figure could not be confirmed here. The Board 
conceded only that “for a substantial period” it had controlled through 
the stabilization concern “‘more than one-half of the visible supply.” 

The statement of the Board to-day coincided with continuation of the 
political turmoil which has been aroused in Kansas and other wheat 
states over the efforts of Mr. Legge and Arthur M. Hyde, Secretary of 
Agriculture, on their recent speaking tour of that region to impress 
upon the farmers economic necessity and advantages to them of reducing 
their wheat acreage to cut over-production. Some observers in Wash- 
ington were inclined to regard the trip as “inopportune” in view of the 
proximity of the fall elections. They speculated on the possible effects 
of White House refusal to comply with the requests of the two Kansas 
Senators for huge government buying operations. 

The assurances from the White House to-day, made known prior to 
the Board announcement, were not unlooked for. President Hoover 
was expected to take the stand that the administration of farm affairs 
was in the hands of the Farm Board. Furthermore, his renomination 
of Mr. Legge to the post of Chairman of the Board was seen at the 
time as indicating the President’s faith in his ability to handle the prob- 
lem. Mr. Legge already had refused to authorize purchase of 25,- 
000,000 bushels of the new crop of wheat, and it was hardly expected 
that the Board would reverse itself and look with favor upon a purchase 
of four times that amount. 

One consideration which might have influenced the decision of the 
Board was the enormous difficulty in storing an additional 100,000,000 
bushels. Minneapolis, Minn., with the largest grain storage facilities 
in the world, it was observed to-day, could take care of only approxi- 
mately 75,000,000 bushels were the elevators empty, and it is understood 
that many are already filled. 


Board Not in Politics, He Says 

James C. Stone, Vice-Chairman of the Board, sat beside Mr McKelvie 
to-day while the latter delivered his statement to newspaper men. He 
nodded occasionally in assent to an expressed idea, but spoke only once 
or twice to clarify a statement. In the group of newspaper men were 
a number of representatives of papers published in farm states and 
centers. After their persistent questioning was ended, Mr. McKelvie. 
remarked that he had “had a pretty tough time.” He was asked, among 
other things, to pass judgment on whether the present low prices did 
not constitute an emergency and once was asked if the Board would 
change its policy “‘under political pressure.” 

His eyes snapping, the former Governor declared that the Farm Board 
Was not in politics and never would be. 

“What we are trying to do,” he said, “is to put the farmer on a real 
business basis, whether he’s a Democrat or a Republican. The farmer 
already has received more benefits than he ever expected from this farm 
relief program.” 


Senator Capper told President Hoover at a conference 
at the White House on July 15 that, in his opinion, the 
purchase of 100,000,000 bushels of wheat by the Federal 
Farm Board would aid in the stabilization of the wheat 
market. The United States Daily in referring to Senator 
Capper’s conference with the President said: 


Senator Capper declared he could not conceive of the Government 
losing money by buying wheat at present, as he did not see how prices 
could be lower six months from now because current market prices are 
lower than in 16 years. 


Purchase Is Favored. 

“TI told the President,” said Senator Capper, “‘something of the wheat 
situation out in our part of the country. I am going to wait, however, 
until Chairman Legge of_the Federal Farm Board gets back to Wash- 
ington and talk the situation over with him next Monday. The Presi- 
dent and I came to no real conclusion. I think I will also discuss the 
situation with the Secretary of Agriculture, Arthur M. Hyde. 

“T think the suggestion I made that the Federal Farm Board buy 
100,000,000 bushels of wheat to stabilize the price situation is the best 
one that has so far been made.” 

Discussing the export debenture plan as a means of relieving the pres- 
ent wheat price crisis, Senator Capper said that nothing along that line 
could be aecomplished at the present time. 

“We will have to wait until the regular session of Congress convenes 
in December to do anything along that line,” he stated. 

“There are a lot of people out in the West who still believe in the 
equalization fee plan as a means of relieving the wheat situation,” 
Senator Capper continued. “Of course, a good many people believe 
also in the debenture plan. That, however, will have to be thrashed 
out by Congress, which means eight or ten months from now. 


Lowest Level in Years 

‘‘What we are most interested in right now, however, is the present 
emergency. <A lot of wheat is coming into the market at a price lower 
than has been received for wheat in the last 16 years. 

“If the present situation continues until December, there is no doubt 
but that there will be a movement for the debenture plan. But the 
wheat people of the West are greatly disturbed over the unsatisfactory 
price they are receiving for their wheat. Naturally, there is a state of 
feeling that is anything but pleasing.” 
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Senator Capper expressed the view that curtailment of wheat acreage, 
as had been suggested, has much to do with the present situation. 

Senator Capper said it was his impression that some persons think 
curtailment of wheat acreage would have some good effect on the present 
market. 

“If there was a promise of a general movement along that line it 
might fix the market at the present time,’”’ he said. 


President Sympathetic. 

“T do not see how the Government could lose by purchasing the 100,- 
000,000 bushels of wheat now at the present price. I do not think prices 
can go any lower. I cannot see that within six months from now that 
wheat prices will be as low as now. 

“President Hoover is very sympathetic to the whole wheat situation,” 
the Senator said. ‘He wants to see the farmers get out of the present 
situation in a way that will help them. He is very much interested in 
the situation. I gave the President my opinion that the purchase of 
100,000,060 bushels of wheat would be helpful.” 

After a conference with President Hoover, following the Cabinet 
meeting July 15, the Secretary of Agriculture, Arthur M. Hyde, stated 
orally in his view it would not be practicable for the Federal Farm 
Board, through the Wheat Stabilization Corporation, to make further 
large purchases of wheat at this time. 

It was, he said, a matter for the consideration of the Board, but he 
expressed the view that no Government agency could continue to absorb 
successive surpluses. It was the purpose of the machinery set up, he 
said, to absorb an occasional depressing surplus in the interest of 
stabilization in the price to producers. 

No agency, he said, however large, could absorb a continuing succes- 
sion of surplus crop because there would be no means or time or place 
of disposition of the wheat held. 

Co-operation Advised. 

The remedy lies, he said, in action by the co-operatives of the farmers 
to distribute the crop in an orderly marketing process. 

Mr. Hyde expressed the view that the. criticism leveled at the Farm 
Board was to a considerable extent, at least, instigated as propaganda 
against the present effort by those who have consistently sought and 
insisted upon the debenture plan or the equalization fee. 


Senator Capper figures (said a Washington dispatch, 
July 14, to the ‘“Times”) that the Board can buy 100,000,000 
bushels of wheat for $85,000,000 and sell it later at a profit. 
At the present time the Board has 69,000,000 bushels of 
last year’s crop which it bought at $1.15 a bushel, and 
also holds 1,250,000 bales of cotton, with about $140,000,000 
invested. The dispatch likewise said: 

The Board has about $110,000,000 of its original appropriation of 
$250,000,000 which could be used to buy wheat at this time. One fac- 
tor faced by the Board, should it decide to buy more commodities, is 
the increasing opposition in the East to its policies. Eastern members 
of Congress, members of the Board fear, will not support any further 
appropriation to buy wheat, 


Prior to his conference with the President, Senator Capper 
issued a statement in Washington on July 12 indicating 
his intention of putting before the President his proposal. 
The Senator in his statement also took occasion to attack 
the recent decision of the Inter-State Commerce Commis- 
sion raising Western class freight rates, saying this would 
cost the shippers and producers of the Middle West $12,- 
000,000 and still more to their already heavy burdens. He 
believes rates should have been reduced rather than in- 
creased. The Senator’s statement of July 12 as given in a 
Washington account to the Topeka “Daily Capital’ follows: 


Called on Legge. 

“Some 10 days ago I called on Chairman Legge of the Farm Board 
and suggested that the Board buy a part of this year’s wheat crop and 
take it off the market as a means of stabilizing the badly sagging price 
of wheat. This was urged by the Kansas State Farmers’ union and 
other wheat growers’ groups. As yet, the Board has not been disposed 
to take such action. 

“With the price of wheat in Kansas at 60 cents a bushel, the lowest 
price in 16 years, and little prospect of an immediate improvement, I 
am more than ever convinced that the Board should go on the market 
now and purchase whatever amount of wheat may be necessary to pro- 
tect the wheat growers against the ruinous price they are now obliged 
to take for their crop. 


Emergency Exists. 

“Congress passed the agricultural marketing act, and created the 
Farm Board for the express purpose of assisting agriculture during 
periods for emergency and placed at the disposal of the Board $500,- 
000,000 to be used in meeting such conditions. There can be no doubt 
that such an emergency exists at this time. 

“No sane man can argue that wheat can be raised profitably at 60 
cents a bushel. I believe, therefore, that the Farm Board should now 
perform one of the most important functions for which it was created 
and through its stabilization corporation buy wheat for the purpose of 
stimulating the price of the commodity. Congress created the stabiliza- 
tion corporation for that very purpose. 


Would Make Profit. 


“I cannot see that the Farm Board would lose by buying wheat at 
60 cents. As a matter of fact, it would stand to make a profit, for the 
price of wheat undoubtedly will rise within a fe\; months. 

“The Board then could play its holdings back on the rising market 
gradually and in that way recoup any temporary loss it might have 
assumed in the transaction. 

“I say that the Board should act immediately for the reason that 
the wheat now is in the hands of the growers who need help. Action 
on the part of the Board after the crop has left the hands of the growers 
will do the producers no good, but will be playing into the hands of 


speculators. 
Ta Consult President. 


“So serious do I consider the present situation that I expect to lay 
it before the President when he returns to Washington on Monday and 





I hope to be able to convince him that the thing to do is to help the 
wheat grower now while it is possible to give him relief, and that the 
purchase of 100,000,000 bushels of wheat will do more than anything 
else to stabilize the market and stimulate the price. 

“Incidentally, it is most unfortunate that just at this time the Inter- 
State Commerce Commission should have handed down its decision in- 
creasing Western class rates $12,000,000, thereby adding to the load of 
the already overburdened agricultural region. Commissioner Porter’s 
dissenting opinion convinces me that the higher rates which are to 
prevail in the Middle West are indefensible. There should have been 
a decrease rather than an increase in Kansas territory during this period 
of depression.” 








Chairman Legge of Federal Farm Board in Letter to Gov. 
Reed of Kansas Comments on Impression That Board 
Asked Farmers to Quit Raising of Wheat—Resignation 
of Mr. Legge Demanded by Messrs. Levand, Publishers 
of Wichita (Kans.) Beacon. 


Under date of July 13 Alexander Legge, Chairman of the 
Federal Farm Board addressed a letter to Gov. Reed of 
Kansas bearing on a controversy growing out of statements 
attributed to Mr. Legge in his campaign for wheat reduc- 
tion. Incidentally a demand for the resignation of Mr. 
Legge from the Farm Board figured in the controversy, as 
indicated in the following dispatch from Wichita (Kans.), 
July 11, to the New York “Times”: 


Max M. and Louis Levand, joint publishers of The Wichita Daily 
Beacon, of which Senator Henry J. Allen was former publisher, today 
entered the wheat acreage reduction controversy by calling upon Alex- 
ander Legge, Chairman of the Federal Farm Board, for his resignation 
and an apology to Kansas. 

They made public two telegrams which they said had been sent to 
Mr. Legge and to President Hoover. The message addressed to the 
President was in these words: 

“Alexander Legge, Chairman of Farm Board, in his speech Thursday 
at Dodge City, made statement that ‘biggest hog will always lie in 
trough. Kansas is now in the trough.’ This is insult to 1,850,000 
people, and we ask apology from Mr. Legge, and, since he says he has 
done all he can do to help farmer, we ask his resignation. Please be 
kind enough to reply to this telegram, as people of State of Kansas are 
awaiting answer.’’ 

In a similar telegram to Mr. Legge this sentence appears: 


“Since you say you are through and the best you can do is to advise 
farmers of Kansas to ‘sit tight,’ we ask you to resign.” 


From Amarillo, Tex., July 11, a reply from Mr. Legge 
(Assoeiated Press) wad reported as follows in the “Times” : 

Alexander Legge replied in picturesque fashion to the telegraphic 
request for his resignation, sent him today by Max M. and Louis Levand 
of The Wichita Beacon. 

“You may present my compliments to Max and Louis and please 
tell them that I said they can go to hell,” the chairman said to news- 
paper men after an address here today. 

“The expression I used is one farmers understand,” Mr. Legge ex- 
plained. “I said ‘The biggest hog will always lie in the trough.’ Kan- 
sas is the largest wheat producing State, and I’m sure my listeners got 
the idea I was conveying that Governor Reed is putting Kansas in that 
position.” 

“A candidate tells his listeners what they like to hear,” Legge went 
on, “but not being in politics, I told the Dodge City meeting the truth. 
The Governor was just a little unfair in trying to turn a discussion 
of strictly economic problems into a political meeting. 

“I can’t say I was wholly faultless in peeving Governor Reed a 
little, but I couldn’t let him get away with that. I thought I had been 
quite conservative. There is never going to be any relief to this prob- 
lem through petty politics.” 


Mr. Legge’s letter of July 13 to Gov. Reed follows: 


On Train Through Missouri. 
July 13, 1930. 
Hon. Clyde M. Reed, 
Topeka, Kan. 
Dear Governor: 

I passed through your city about 5 o’clock this morning, but thought 
it was too early to pay my respects and discuss with you some of the 
main reactions of the meeting held in your State. 

Some of the newspapers seem to have the impression that you or I 
got hot about something. The only heat I noticed on the trip was 
furnished by the weather man, who furnished plenty. Other papers 
seem to have the impression that Mr. Hyde and myself were asking 
the farmer to quit raising wheat in Kansas. You know how far that 
is from the fact, the suggestion being only to raise a little less of it and 
give the consumer a chance to catch up with the producer. 

In view of the further facts and information that have been devel- 
oped on this subject during recent months, I am hoping you will see 
your way clear to join us in this request. In other words, we are 
asking a little co-operation from the grower, who is the one who will 
receive the benefit from any improvement in the situation. 

Still another peculiar angle is brought up by your friends, Max 
and Louie, of Wichita, who are prone to speak for all Kansas, acting 
as if they thought they were the State of Kansas. They transposed the 
words “‘is Kansas” to read ‘‘Kansas is” and ‘proceeded to get insulted 
about it. 

It seems quite clear that you understood what was meant, as you 
were sitting within a few feet of me on the platform at the time and 
apparently accepted the statement in the spirit in which it was made. 
Had you thought there was anything to the good State of Kansas I 
am sure that you, as Governor, would have promptly protested rather 
than leave the job to Max and Louie. 

Since you have given out copies of your letters to me, I feel that 
you will not object if I pass this letter along to the press. 


Sincerely yours, 


ALEX LEGGE, 
Chairman, Federal Farm Board. 
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Gov. Reed of Kansas in Telegram to Chairman Legge of 
Federal Farm Board Protests Against Sale of Wheat 
By National Grain Corporation—Purchases of Wheat 


By Kansas Flour Mills—Board’s Wheat Holdings 60,- 
000,000 Bushels. 


Associated Press dispatches from Kansas City July 12 
stated that a flurry was caused in grain circles there on 
that day when it becaine known that wheat which the grain 
stabilization corporation purchased during the last crop 
season in an effort to stabilize prices had been sold at a 
time when the new crop is being marketed. This dispatch, 
published in the Topeka “Daily Capital” also said in part: 

Gov. Clyde M. Reed of Kansas upon learning of the transactions 
immediately telegraphed a protest to Alexander Legge, Chairman of the 
Federal Farm Board who was at Enid, Okla. 

The Kansas executive charged the Stabilization corporation sales 
“broke the market today,” and asked Legge to give “‘unqualified as- 
surance as to what the future policy of the Farm Board will be with 
regard to its holdings of wheat, which in your addresses in Kansas 
you repeatedly state would not be sold in competition with the new 
crop.” 

Later Chairman Legge announced the wheat disposed of to the 
millers, under contracts which gave them the privilege to purchase 
grain stored in their elevators for the Stabilization corporation, would 
be replaced by purchases of new wheat. 

Corporation officials said millers who stored the government wheat 
had been promised it would be moved by July 10. Shipping orders 
were given this week for the grain unpurchased by the mills under the 
storage contracts. 

The Kansas Flour mills of Kansas City yesterday purchased 350,000 
bushels of 1929 wheat from the Stabilization corporation at a price 
around 82 cents a bushel as contrasted with the level of $1.15 a bushel 
at which government funds were loaned on last year’s crop. 

Legge announced the policy of purchasing new wheat after receipt of a 
telegram from George Milnor, General Manager of the Stabilization 
corporation, whose recommendations were approved by Legge. 
telegram to the Farm Board Chairman said: 

“In closing up mill agreements it is necessary to permit them to 
purchase wheat stored which we are doing. I think it advisable for 
us to replace wheat thus sold by purchases of exact equal quantity of 
new wheat which we can easily store and thus avoid reduction of wheat 
held by us as of July 1. This purchase of new wheat would tend to 


sweeten up and improve quality of our old stock. Total amount in- 
volved 2,264,000 bushels.”’ 


The Farm Board’s total wheat holdings as a result of the Stabiliza- 
tion corporation purchases of last year’s crop have been estimated by 
Chairman Legge as approximately 60,000,000 bushels. 


The following is also taken from the Topeka “Daily 
Capital” of July 13: 


Governor Reed yesterday sent a telegram to Alexander Legge, Chair- 
man of the Federal Farm Board, protesting against the sale of wheat 
by the National Grain corporation, and asking for a reassurance that it 
would not occur again. The Governor quoted from previous telegrams 
and letters received from Legge in which it was stated that the Stabiliza- 
tion corporation had no intention of selling wheat, except to millers 
where the new crop was not readily available. 

The Governor’s telegram: 

“Replying your message. Stabilization corporation has not been selling 
wheat since movement of new crop except in small quantities to millers 
needed for immediate use where new crop supply is not available. Will 
shortly issue another statement emphasizing the fact that this supply 
will not be offered in competition with the present movement of the 


new crop unless the price recovers to the level at which the wheat was 
bought. 


Your letter of June 26 stated: 

“We do not feel there is any reasonable ground for apprehension on 
the part of millers and others as to the position of the Stabilization 
corporation as they know that since the new crop became available 
sales have been made by the Stabilization corporation only where the 
purchaser can show immediate need of the grain and that it could not 
be procured from any other source except at a substantial loss in the 
way of back haul to obtain.” 

With millions of bushels from this year’s crop, the best milling wheat 
Kansas ever harvested, available in the elevators at Kansas City, the 
Farm Board yesterday sold to the Kansas Flour mills 350,000 bushels of 
wheat and as a result broke the market today. 

I do not question your personal good faith in this matter and doubtless 
it was done without your knowledge, but the effect upon the wheat market 
and the price the grower can realize from this year’s crop is just the 
same. In the light of the statements made to me in both your telegram 
and your letter of June 26, may I have your early reply with such 
explanation as to the policy of the Farm Board as you may desire to 
give me. 

In the name of the Kansas wheat growers, suffering from the lowest 
wheat price for the last 16 years and a price below the cost of production. 
and the class of farmers for whose benefit the agricultural marketing 
act was passed and the Farm Board created, I protest against this un- 
wise and unsound policy and ask that it be stopped at once and unqualified 
assurance given as to what the future policy of the Farm Board will 
be with regard to its holdings of wheat, which in your addresses in 


Kansas you repeatedly stated would not be sold in competition with the 
new crop now coming in. 


Milnor’s 








Stored 1929 Wheat Sold. 

The following Associated Press dispatch from Kansas 
City, July 12, is from the New York “Times”: 

Officials of the Grain Stabilization Corporation, a Federal Farm Board 
agency, announced today that moderate quantities of wheat stored with 
Kansas City mills under a special plan when the Farm Board was pur- 
chasing wheat in its campaign to stabilize the price for last year’s crop 
had been disposed of this week at current market prices. 

The wheat, stored under what was termed the “A” and “B” plan, 
was said to comprise only a small portion of the government-owned 
wheat. The sales were reported in the neighborhood of 2,000,000 bushels, 











Wheat Dumping By U. S. Arouses Traders in West— 
Kansas City Dealers Charge 350,000 Bushels Sale 
Breaks Price on Exchange 3c. 

The New York “Herald-Tribune” carried the following 
from Kansas City July 12 in its July 13 issue: 

Grain dealers charged today that the Federal Farm Board had broken 
faith with the grain industry and accused the government’s control of 


“breach of trust” because it had dumped “‘at least 350,000 bushels of 
wheat” on the local market here yesterday at 78 cents a bushel. 


“Disclosure of the sales was made through a private investigation 
checking on the activities of the Federal Farm Board after a break of 3% 
cents a bushel yesterday from the top price following the sale of a huge 
amount of grain to the Kansas Flour Mills Company. 

Consternation gripped the Board of Trade following the drop in price. 
There was no outward reason for the drop in price. Investigations re- 
vealed that the government’s control board had put some of its stored 
wheat supply on the market. 


Legge and Hyde Denounced 

No sooner had board session opened today than there was open de- 
nouncement of Alexander Legge, Chairman of the Farm Board, and Arthur 
M. Hyde, Secretary of Agriculture. They have been making a tour of 
the wheat-growing states of Nebraska, Colorado, Kansas, Texas and 
Oklahoma and today are at Enid, Okla., where they are urging the 
farmers to reduce their wheat acreage in order to cut down production 
of grain. 

The wheat the government sold on the Kansas City board yesterday 
was part of the supply purchased at $1.15 a bushel last fall. 

The grain dealers scored the tactics of the Farm Board in selling its 
wheat when they were said to have promised to keep their supply off the 
market so as not to compete with the crop now being harvested. 


Send Out Letter of Criticism 

The first large concern to take action was the Mensendieck Grain Com- 

pany. The concern sent a letter to its shippers, bitterly denouncing the 
action of the Farm Board. 
“‘Something developed yesterday which should be very embarrassing to 
Mr. Legge, Mr. Hyde and the Farm Board,” the letter said. ‘The 
market was fluctuating strong on bullish cables on almost sensational 
reports from the Northwest owing to the damage by the continuance of 100 
degree temperatures, when it was found that the Farm Board was selling 
wheat. 

“It does not matter how much wheat the Board sold, the fact that 
the board did sell is sufficient to constitute a breach of trust with the 
men whom they have been advising to sit tight and to hold to their 
wheat.”’ 

The Farm Board, it was pointed out, had stored wheat in elevators, 
under contract to move it by July 10. As the date approached, it was 
said, the mills ordered the government to dispose of this wheat, which 
was occupying storage space the mills claimed to need. Having no place 
to move the wheat, the board sold it to the mills in. which it was stored. 








Senator Robinson of Arkansas Doubts Aid From Farm 
Board Law—Says Private Agencies 
Program. 


Senator Robinson, Democrat, of Arkansas, discussing the 
tariff and agriculture in a radio speech at Washington July 
14 over the National Broadcasting System, said that “the 
shadow of gloom still falls over the United States and 
envelops almost every form of enterprise and activity.” 
The New York “Times” indicating this, quotes Senator 
Robinson as follows: 

“The primary purpose of the recent revision of the tariff, according 
to the proclamation of the President and others who sponsored the legis- 
lation, was to resuscitate agriculture, which admittedly has been un- 
profitable throughout the post-war period,” the Senator declared. 

“Two general steps in legislation were suggested by the President in 
his message to the extraordinary session of Congress, called for the 
single object of restoring the business of farmers to a plane of equality 
with that occupied by those engaged in other industries. 

“The first of the two steps,” he continued, “‘was taken in the passage 
of the farm marketing act of 1929, which has proved to be an unsatis- 
factory culmination of ten years of agitation concerning a difficult and 
many sided problem. 

“Certainly it should be said that the measure is in the nature of an ex- 
periment, which has not yet been fully tried out. There is nothing in 
present conditions which gives assurance or even great hope that the 


law referred to will prove beneficial to the degree which its champions 
contemplated. 


Also Hamper 


“The debenture plan, for which a prolonged fight was waged in the 
Senate, and which was intended to be restored to in the event of a 
collapse, or threatened collapse, of staple farm product prices, was 
finally rejected. Its elimination, first, as a feature of the farm marketing 
act of 1929, and second, as a provision of the Smoot-Hawley tariff act, 
was on the ground that it was unsound in principle. 

‘‘“Many economists and nearly all representatives of the chief farmers’ 
organizations regarded the debenture proposal as in nowise distinguish- 


able, either in morals or in economics, from the principle of tariff pro- 
tection. 


“f{n the Senate no one seriously questioned the probability that the 
existence of authority in the Treasury Department to issue debentures 
would have a stabilizing influence, although it was urged as ground of 
opposition that production might be stimulated to an undesirable degree. 

“It is fair to say that the farm marketing act, creating the Federal 
Farm Board, with almost unlimited powers and providing a $500,000,000 
revolving fund for loans, among other purposes, to co-operatives and 
stabilizing corporations in connection with the exportation and orderly 
marketing of surplus products, has met with obstinate resistance from 
private agencies fearing the competition from such operatives and stabiliz- 
ing corporations, and that obstruction so placed in the way of effective 
administration has gravely hampered the board in carrying out its plans.” 
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James C. Stone of Federal Farm Board Denies Charges 
of Price Fixing by Board—Says Latter Did For 
Agriculture Only What Bankers Did to Meet 
Emergency in Stock Market Crash—Loans to 
Cotton and Grain Stabilization Corporations 
$175,000,000. 

Declaring that “there was no foundation whatever for 
charges of Government price fixing and Government in busi- 
ness * * * made as a result of the emergency measures 
taken by the Farm Board to protect the market of farm com- 
modities at the time of the crash in the stock market” James 
C. Stone, Vice-Chairman of the Board, speaking on July 7 
before the American Institute of Co-operation, at Ohio State 
University, Columbus, Ohio, said that the Board “did nothing 
more for the agricultural commodities market than bankers 
and business men did to meet the emergency in the securities 
market crash”. “It is generally considered by interested par- 
ties in the grain trade” said Mr. Stone, “that if such action 
had not been taken by the Grain Stabilization Corporation 
the price of wheat probably would have dropped to 75 cents 
a bushel, with effects on other farm commodities. Although 
the Stabilization Corporation may lose some money on the 
wheat it has bought,’ said Mr. Stone, “no one can say that 
its loss will be one-fiftieth as much as the losses would have 
been to the entire country if a complete collapse of farm 
commodity price had occurred.” 

Mr. Stone stated that “under the loan provisions of the 
Agricultural Marketing Act the Farm Board has advanced 
to co-operative associations, the Grain Stabilization Corpo- 
ration and the Cotton Stabilization Corporation approxi- 
mately $175,000,000 of which $35,000,000 has been repaid, 
leaving outstanding about $140,000,000 of the $250,000,000 
revolving fund appropriated by Congress.” He went on to say: 


Commodities ha.dled by co-operative associations receiving loans from the 
revolving fund foliow: Apples, beans, citrus fruit, cotton, dairy products, 
grain, honey, livestocks, poultry and eggs, grapes and raisins, rice, sour 
cherries, tobacco, wheat and wool and mohair. 

On invitation of the Farm Beard, co-operatives representative of the 
producers of five commodities, in accordance with the provisions of the 
Agricultural Marketing Act, have established advisory commodity commit- 
tees as follows: Dairy products, wool and mohair, wheat, cotton and 
livestock. ; 

“We believe that it will take several years for these national sales 
organizations to become properly organized and officered * * * but we 
believe that with proper and efficient management they eventually will 
be able to perfect a more economical and efficient distributing system of 
farm products.”” We give Mr. Stone’s address herewith: 

When Chairman Legge addressed the annual convention of the Institute 
last year at Baton Rouge, he explained the ‘Agricultural Marketing Act 
and what the Board hoped to accomplish under it. To-day I will tell you 
as far as I can what we have done in our first year’s operation and why 
we did it. 

It is not necessary to discuss the Act as a whole. 
or less familiar with its terms. It was passed by Congress because there 
‘was an agricultural problem. No one can deny that, and in my opinion 
the most significant thing in connection with its passage is the fact that 
our Government has at last recognized agriculture as an industry and has 
adopted a national policy in relation to it. 

This is a progressive step in our national life and one which would have 
been taken years ago had the farmers of the country organized their own 
marketing associations and kept abreast of the times in organization with 
industry. 

There are six and one-half million farmers in the United States, producing 
between 13 and 14 billion dollars worth of farm products annually. These 
products have been moving from the farm to the breakfast table under 
a system which has taken at least 100 years to develop, and it is the duty 
of the Farm Board under this law to assist farmers in developing a better 
system of distributing and selling their products so that they may receive 
for themselves a larger percentage of the consumer’s dollar. You can see 
from this that the task assigned to the Board is no easy one. 

The members of the Board realized the responsibilities they were as- 
suming when they agreed to serve but they have accepted that responsibility 
because they believe under the terms of the law something constructive can 
be accomplished for the farmer. 

The declaration of policy in the Act directs the Board to raise the eco- 
nomic level of agriculture to that of industry by eliminating speculation in 
agricultural products; by eliminating wasteful and inefficient methods of 
distribution ; by preventing and controlling surpluses of agricultural prod- 
ucts; and by encouraging the development and organization of co-operative 
marketing organizations, farmer-owned and controlled, which comply with 
the terms of the Capper-Volstead Act. In fact, it practically limits our 
operations to and through co-operative marketing associations. This you 
can readily see is a wise provision because no Board could deal directly 
with the farmers individually. There are too many of them. 

Our first concern, therefore, was to develop a common-sense, practical 
program, based on sound business principles and complying with the terms 
of the Act which would be helpful to co-operative marketing associations 
now operating and to new ones to be organized in the future. We realize 
that co-operative marketing is not perfect, that there are good co-operatives 
and bad ones, some well managed and other badly managed. We also 
realize that when a farmer joins a co-operative marketing association his 
problems are not all solved. Co-operatives will not run themselves. They 
are only business organizations which require sound financial structures, 
honest and efficient management, backing and support by the farmer mem- 
bers who own them, and unless they have ail these things they will fail 
just like any other business would under similar circumstances. 

Co-operative marketing associations are to agriculture the same as cor- 
porations are to business, and it seems to me that co-operative marketing 
associations are just as essential to the successful merchandising of agri- 
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cultural product as corporations are to the successful manufacturing and 
selling of the finished product to the consuming public by industry. Cor- 
porations are organized and owned by stockholders and are formed for the 
purpose of concentrating the trading power and money of the entire group 
into the hands of a few, and the only way the producers of raw material 
(farm products) can meet this condition on equal terms is by organizing 
into co-operative marketing associations, thereby concentrating their selling 
power. This not only enables the producer to sell his product at its market 
value under existing conditions, but through his own organization he can 
keep in closer touch with market conditions in relation to demand and 
can regulate the flow of the product to the demand so that it will be taken 
at a fair price and also regulate his production to meet the demand. There 
is nothing new about this. It has been done successfully by different co- 
operative groups in this country for the past 25 or 30 years and for a 
much longer time in other countries. 

The Board felt that its initial task should be to help existing co-operatives 
handling particular commodities to federate or amalgamate into central 
associations, the purpose being to gain control of a sufficient volume for 
orderly marketing of the commodity. The Board turned its attention first 
to grain. It called together representatives of all the co-operative groups 
handling grain, including the state pools, terminal commission agencies 
and state elevator associations. All told, 36 groups were represented at a 
meeting in Chicago last July. 

Upon investigation we found that there were in existence approximately 
4,500 separate and distinct farmer-owned and farmer-controlled co-operative 
marketing associations for grain, and very few of these units were handling 
the grain beyond the primary market, which was the local country elevator. 
From there it went into the normal channels of the grain trade, to com- 
pete with all the other co-operative units as well as private dealers and 
merchants. We came to the conclusion that it was not more than common 
sense and good business to suggest to these grain co-operatives that they 
organize a national grain sales organization which they would own them- 
selves in proportion to the amount of grain that each unit sold through it 
and that all grain received by all member co-operative units be sold through 
this one sales agency. The Farmers National Grain Corp. was the re- 
sult of this suggestion and it is now operating with headquarters in 
Chicago. 

Critics of a national co-operative like this may say that it is built from 
the top down. Nothing could be further from the truth. It has been 
built from the bottom up throughout a period of not less than 40 or 50 
years, during which farmers have been striving to secure control of their 
marketing system. So far they have gotton scarcely beyond the country 
elevator, with other agencies at the terminals taking charge of their grain 
enroute to the purchaser or the consumer, 

The Board in its initial conferences with the grain co-operatives learned 
of one terminal association with member co-operatives handling 30 million 
bushels of grain that received only one-tenth of this grain to merchandise 
through the commission association. It was recognized that success of the 
Farmers National Grain Corporation would depend largely on support of 
its member associations and in turn these associations being supported by 
their grower members. Accordingly the Board has made it a condition that 
any association or individual borrowing government funds must market the 
commodity under the supervision of the centra] association. 


Farmers National Grain Corporation. 


In the formation of the Farmers National Grain Corp. the Board has 
assisted the co-operatives in setting up an organization on a sound financial 
basis, each co-operative member subscribing for stock, paying part in cash 
and the remainder-.to be taken from the earnings of the corporation over 
a period of years. Before any dividends can be paid to the stockholders 
from the earnings of the corporation, which is capitalized at $10,000,000, 
a reserve of $10,000,000 must be built up. The Farmers National is owned 
and controlled by its member co-operatives. The Farm Board does make 
a condition that so long as the corporation borrows money from the re- 
volving fund its management and business policies shall be satisfactory to 
the Board. To be a member of the Farmers National, local co-operatives 
handling grain must be qualified under the Capper-Volstead Act. Any co- 
operative so qualified is eligible to membership. The Board deals with 
grain co-operatives only through the Farmers National. 

The Farmers National now has 24 members representing over 2,000 co- 
operative elevator units and more than a quarter of a million grain pro- 
ducers. 

Early last fall, before the Farmers National Grain Corp. was set 
up, the Farm Board made supplemental commodity loans to grain co- 
operatives on wheat in storage, thus enabling them to advance to grower 
members a larger percentage of the market value than was possible through 
ordinary credit facilities. At the time of the securities market crash ia 
late October the Board, as an emergency measure to prevent undue de- 
pression in farm commodity prices, announced a schedule of fixed loan 
values for wheat at the various terminal markets. Later in the winter 
when this proved insufficient the Board authorized an emergency stabiliza- 
tion operation in wheat such as is contemplated by section 9, paragraph (d) 
of the Agricultural Marketing Act. 


American Cotton Co-Operative Association. 


The various state co-operative associations handling short staple cotton 
have been assisted by the Board in setting up the American Cotton Co- 
operative Association, a $30,000,000 central co-operative marketing agency 
for that commodity, with headquarters in New Orleans. All the cotton 
co-operatives excepting the Staple Cotton Co-operative Association, Green- 
wood, Mississippi, which handles long staple cotton, are members of the 
association. Marketing of long staple cotton is so different from that of 
short staple cotton that it was felt nothing would be gained by attempting 
at this time to handle both through one sales organization. The Greenwood 
Association is working in harmony with the American Cotton Co-operative 
Association. 

Commodity loans supplemental to primary loans from Intermediate Credit 
Banks and commercial banks were advanced by the Board to all the cotton 
co-operatives on their 1929 crop. An emergency policy of fixed loan 
values for cotton, similar to that for wheat, and for the same purpose, was 
put into effect in late October. As was the case in wheat, it became neces- 
sary later in the marketing season for an emergency stabilization operation 
in cotton and this was authorized by the Board. These associations handled 
approximately 1,500,000 bales of the 1929 crop, which was an increase of 
about 30% over the quantity handled the previous year. They represent 
more than 200,000 grower members. 

Member associations have turned over to the American Cotton Co-operative 
Association the marketing of their cotton and the 1930 short staple crop 
handled co-operatively will be marketed through this agency. 
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National Wool Marketing Corporation. 

The National Wool Marketing Corporation, a $1,000,000 central sales 
agency for wool and mohair, has been set up by the wool and mohair co- 
operatives with the assistance of the Farm Board. Instead of immediately 
building up a sales organization of its own, the corporation, after receiving 
competitive bids, employed one of the long established wool firms as its 
merchandising agent. The corporation already has contracted with its 
member associations for more than 100 million pounds of wool, an increase 
of over four times the amount handled co-operatively in 1929. 

The Board assisted the association in making pre-shearing advances to its 
grower members and also in granting supplemental commodity loans on 
wool and mohair delivered to member associations for marketing. 


National Livestock Marketing Association. 


The Board is assisting the co-operative livestock associations operating 
sales agencies at the large terminal markets and some of which make their 
sales direct from ranch and farm to slaughters in establishing the National 
Livestock Marketing Association, a $1,000,000 central co-operative sales 
agency with headquarters in Chicago. Details of organization are expected 
to be complete at a meeting in Chicago next Monday and it is hoped this 
new agency will be functioning in a short time, having as its member stock- 
holders all of the co-operative sales associations and commanding the sup- 
port generally of ranchmen and farmers. 

Livestock co-operative associations last year handled approximately 
$300,000,000 worth of livestock, which represented about 18% of the total 
slaughtered under Federal inspection. That was a substantial increase over 
the amount marketed co-operatively the previous year. In addition, some 
new associations with very large potential volume have been organized in 
the past few months and formation of a number of others is under way. 


National Bean Marketing Association. 

Co-operatives representing growers of the nine dry bean producing states 
have organized the National Bean Marketing Association, $100,000 central 
sales agency for this commodity, under the guidance of the Farm Board. 
Efforts of the association thus far have been centered on building up and 
expanding member co-operatives of the association, preparatory to market- 
ing the 1930 crop under central control. They report satisfactory progress 
in this work. Individual bean co-operatives were advanced supplemextal 
commodity loans on their 1929 crop. 


Dairy Co-Operatives. 

Dairy co-operatives have been assisted by the Board in expanding their 
local and regional marketing activities with a view to later developing a 
national unified sales program. Loans were made to a number of regional 
associations including: the Dairymen’s League Co-operative Association of 
New York; Land O’Lakes Creameries, Inc., Minneapolis; the United Dairy- 
men’s Association of Seattle; the Challenge Cream and Butter Association 
of Los Angeles, and the Lower Columbia Co-operative Association of Astoria, 
Oregon. In addition, loans were granted to the National Cheese Producers 
Federation of Plymouth, Wisconsin, the Co-operative Pure Milk Association 
of Cincinnati, and to a number of local associations in Virginia, Tennessee, 
Oklahoma, Utah, Ohio and Massachusetts. 


Aid In Behalf of Tobacco Growers. 


Meetings with Tobacco growers of Virginia, North Carolina, South Caro- 
lina and Georgia have been held for the purpose of aiding in organizing 
state associations. In co-operation with the Extension Service the Board 
urged tobacco growers of the Burley section of Tennessee and Kentucky and 
the producers of other varieties in the southern states to hold their acreage 
down to that of 1929, this step being taken when reports of intentions to 
plant indicated an increase of 15% in the acreage, which, if carried out, the 
Board felt would result in an unprofitable price. 


Citrus Growers Co-Operatives. 


The Board has assisted the citrus growers co-operatives in Florida to pro- 
vide facilities for marketing their products. Jointly with a number of 
California banke it helped to finance Sun-Maid Raisin Growers Co-operative 
Association in marketing their 1929 crop and co-operated in developing an 
industry program for the stabilization of the California raisin-grape in- 
dustry, with all elements represented and to become effective when an 85% 
grower sign-up is obtained. The campaign ends this week. 


Assistance to Sour Cherry Growers. 


The sour cherry growers of the upper peninsula of Wisconsin and Michigan 
have been given financial assistance in expanding their processing facilities. 
Fruit growers of Southern Michigan are being encouraged in a program of 
co-operative processing and marketing of their products. Supplemental 
commodity loans were advanced to a number of other fruit growers co- 
operatives. 

Potato Growers Co-Operatives. 

A committee representatives of the potato growers co-operatives of the 
country was organized following a conference with the Board of representa- 
tives of fruits and vegetables co-operatives to develop a national marketing 
program for this commodity. As a result it is expected that the co-operative 
effort in marketing potatoes will be measurably expanded in the sale of 
the 1930 crop. 

Assistance to Apples and Rice Growers, Etc. 

A similar committee to that for potatoes was selected to represent the 
apple industry and met in Washington recently at the call of the Board 
to consider plans for further development of co-operative effort among 
apple growers. 

Assistance has been extended to a number of the rice co-operatives and 
negotiations are under way looking to a centralization of the marketing 
activities of these associations. 

The Board has made loans to a number of sectional co-operative groups, 
including one to the Co-operative Grange League Federation of New York, 
to provide marketing facilities for the products grown by their members. 

With a view to helping farmers of the northeastern states to get in posi- 
tion to take full advantage of the provisions of the Agricultural Marketing 
Act, the Farm Board is co-operating with the agricultural colleges of these 
states in making a complete survey of existing producer co-operative organi- 
zations and the possibility of forming new associations where there are 
none at present, This survey was undertaken at the request of the agri- 
cultural colleges of these states and the Board is prepared to co-operate 
similarly with other sections if it is desired. 

Loans. 

Under the loan provisions of the Agricultural Marketing Act the Farm 
Board has advanced to co-operative associations, The Grain Stabilization 
Corp. and The Cotton Stabilization Corp. approximately $175,000,000 
of which $35,000,000 has been repaid, leaving outstanding about $140,- 
000,000 of the $250,000,000 revolving fund appropriated by Congress. 








Commodities handled by co-operative associations receiving loans from 
the revolving fund follow: apples, beans, citrus fruit, cotton, dairy products, 
grain, honey, livestock, poultry and eggs, grapes and raisins, rice, sour 
cherries, tobacco, wheat and wool and mohair. 

On invitation of the Farm Board, co-operatives representative of the pro- 
ducers of five commodities, in accordance with the provisions of the Agri- 
cultural Marketing Act, have established advisory commodity committees as 
follows: dairy products, wool and mohair, wheat, cotton and livestock. 

It can readily be seen that the program undertaken by the Farm Board 
to help the farmers organize for collective action is not one that can be 
accomplished over night, but one that will require not only considerable 
time, but much patience on the part of both those who are trying to help 
the farmers and the farmers themselves. 

We believe that it will take several years for these national sales 
organizations to become properly organized and officered and that there wili 
be many intricate problems which they will have to meet and solve, but 
we believe that with proper and efficient management they eventually will 
be able to perfect a more economical and efficient distributing system of 
farm products. 

Government Price Fixing Denied. 


Charges of government price-fixing and government in business were made 
as a result of the emergency measures taken by the Farm Board to protect 
the market of farm commodities at the time of the crash in the stock 
market. There was no foundation whatever for these charges. The Farm 
Board, using the authority and means at its command, did nothing more 
for the agricultural commodities market than bankers and business men 
did to meet the emergency in the securities market crash. 

The Agricultural Marketing Act made possible the setting up of ma- 
chinery, farmer-owned-and-controlled, to meet this situation and the Farm 
Board authorized its use to the benefit, I am sure, not only of agriculture, 
but the general public as well. 

If these efforts to prevent a serious decline in wheat and cotton prices 
have made any important contribution toward the prevention of a general 
crisis or panic in this country, it may be that this alone justifies the Agri- 
cultural Marketing Act. 

Severe criticism of this action came from many sections of the country. 
The terms of the Act give the Board the power to aid in this way and the 
Board is the only agency through which help of this kind could be had 
by the producers of agricultural commodities. It is generally considered 
by interested parties in the grain trade that if such action had nct been 
taken by The Grain Stabilization Corp., the price of wheat probably would 
have dropped to 75 cents a bushel. It is also recognized that the prices 
of most other farm commodities are largely affected by the price of wheat. 
Although The Stabilization Corp. may lose some money in the wheat it has 
bought, no one can say that its loss will be one-fiftieth as much as the 
losses would have been to the entire country if a complete collapse of farm 
commodity prices had occurred. 

Repeatedly, the members of the Farm Board have announced publicly 
that they are administering the Agricultural Marketing Act to help agri- 
culture, and not to hurt someone else. It is their opinion that the manu- 
facturer and consumer will benefit from the co-operative marketing of 
farm products. Already most of the flour millers and many of the woolen 
and cotton manufacturers see a distinct advantage to them in the success 
of the national co-operative marketing associations set up for these com- 
modities and are on friendly terms with them. The same is true of pro- 
cessors in some of the other commodities, notably livestock. 

As might be expected when a program of such vast proportions, directed 
by the ones in charge with a determination to make it succeed, actually 
got under way with full steam ahead, there was some criticism. For the 
most part this came from middlemen who feared that co-operative marketing 
of agricultural products, which is nothing more than the farmer selling 
what he grows, would interfere with their business. 

Some of the grain exchanges were first to actively take the field against 
the efforts of the Farm Board to help agriculture to organize co-operatively. 
This spread to other middlemen groups and reached its peak at the annual 
meeting of the Chamber of Commerce of the United States when on May 
1st that organization adopted a resolution for the modification of the law 
which would destroy its usefulness. 

Naturally we had hoped they would support our efforts to aid agriculture, 
but if they are going to oppose us we are glad they have decided to do it 
openly and not under cover. 

At the Chamber of Commerce meeting it was interesting to note that 
all of the speakers who demanded the repeal of the Agricultural Marketing 
‘Act, represented national organizations of commercial companies associated 
together for mutual protection, who were attacking the attempt of the 
Government to assist the farmers to organize so they would be in position 
to protect themselves. 

Keeping production in line with the potential demand of the market, both 
as to quantity and quality, is regarded by the Farm Board as a first essential 
in the success of co-operative effort in agriculture. It is a first principle 
in other business and farmers are being asked to do the same thing. In- 
dustry regulated production to meet the buying demand and sells to the 
demand as the demand will take it at a profitable price and at the same 
time tries to stimulate and enlarge the demand. 

The Board this year asked farmers to reduce acreage on only two crops, 
wheat and cotton, and warned them against increased production of a third, 
tovaceo. In the case of wheat the Board asked for a 10% reduction, taking 
the position that wheat growing will not be on a profitable basis in this 
country until the quantity is brought down somewhere near to domestic 
requirements. 

In suggesting to the wheat and cotton growers of the country that they 
reduce their acreage we are only following the precedent set by industry. 
A successful manufacturer does not produce an article blindly, but tries to 
produce an amount equal to the demaad, and it is upon this basis that 
the Farm Board thought it well to call to the attention of the farmers of 
this country that it was full time for them to begin to study the demand 
for the various products they are producing and to try to produce an amount 
not in excess of the demand, believing this to be fundamental to their 
prosperity. We realize that the farmer naturally has to deal with the ele- 
ments and that he takes more chances in his production than a manu- 
facturer does, but by giving this subject more consideration in the future 
than he has in the past, we believe that it will go a long way toward 
solving his problem. In urging farmers to pay more attention to the 
potential buying demand at planting time, the Farm Board has stresged 

that it is not asking them to reduce their income by such action, but in- 
stead confidently believes their income will be improved substantially. 

In the near future, the Farm Board expects to make a careful study of 
the marginal and sub-marginal land of the country and recommend a land 
policy which we hope will be to the ultimate good of the farming industry. 





We also expect to make a study of the varioys sections of the country and 
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bring to the attention of the farmers of each section the crops and livestock 
which they can produce to a better advantage than can be produced in other 
sections. These questions we think are of vital importance to the ultimate 
solution of the agricultural problem. 

Although co-operative marketing on a sound basis is an essential part of 
the Farm Board’s program, we do not believe that it alone will solve the 
farm problem. There are several things which, in our opinion, the individual 
farmer will have to do ‘himself before his business as a farmer will be 
successful : 

(1) Farm because he loves it; few people succeed doing things they are not in 
terested in or love to do. 

(2) He should adopt a sound financial policy in his individual farm operation, 
and the investment of any surplus funds which he accumulates should be in securities 
which can be converted quickly into cash when needed. Most farmers invest their 
accumulated funds in the first payment on additional purchases of land, going in 
debt for the balance of the purchase price, or in mortgage notes on land, neither of 
which can be cashed readily in time of need. Corporations or business men other 
than farmers usually invest their surplus funds in good stocks and bonds not neces- 
sarily allied with their own business, with a daily market value so they ean be 
immediately converted into cash if needed In their business. Farmers, when possible, 
should follow this principle. 

(3) Plan his work; keep in close touch with his State Agricultural College, ex- 
Periment station and county agent. 

(4) Have his soil analyzed and cultivate only productive land; base his production 
on demand as near as possible, and produce quality products. 

(5) Join with his neighbors in organizing a co-operative marketing association 
through which to sell his products because “In Union There is Strength.” 

There is one thing which cannot be too forcibly impresed on the minds 
of the farmers of the country, and that is that the Farm Board cannot put 
the Agricultural Marketing Act into effect without the aid of the farmers. 
The national sales organizations which have been formed and others which 
will be formed are not government agencies but are farmer-owned and con- 
trolled co-operative marketing associations. The only thing that the Board 
is trying to do is to help the farmer, but before anything can help the 
farmer, he must be willing to help himself. 








S. R. McKelvie of ‘Federal Farm Board Says Wheat Aid 
is Continued Through Wheat Stabilization Cor- 
poration. 


Although the Federal Farm Board is conducting no further 
stabilization operations in wheat, 8. R. MeKelvie, a member 
denied on July 17 that the Board was doing nothing relative 
tothe 1930crop. Associated Press dispatches from Washing- 
ton reported this and added: 

Sale of about 2,000,000 bushels of the 1929 crop by the Wheat Stabiliz- 
ation Corp. in satisfaction of mill contracts mostly had been replaced by 
purchases from the 1930 crop, he asserted. 

“Any one who thinks nothing is being done is very much in error,”’ he 
said. ‘‘Through the Farmers National Grain Corp., which is lending to 
co-operatives, which in turn are making advances to farmers, the situation 
is being improved."’ 

McKelvie said there was substantial evidence that farmers were holding 
wheat. He declined to make any prediction regarding the future outlook 
for wheat. 

J.C. Stone, another member of the Board, said the Cotton Stabilization 
Corp. was taking up its cotton from the 1929 crop by purchase from cotton 
co-operatives, as has been announced. 








E. H. Cunningham of Federal Reserve Board Urges 
Co-operation With Federal Farm Board. 


From Ames, Iowa, advices to the ‘‘Wall Street Journal” 
of July 18 stated: 


Wholehearted co-operation with the Federal Farm Board in its pursuit of 
a solution to the farm problem, will make a success of an undertaking which 
has no chartered course to follow, Edward H. Cunningham, member of the 
Federal Reserve Board, told members of the Farm Bureau in conference here. 

‘*While I hold no brief for the Federal Farm Board and have no assurance 
as to what they have in mind as a solution of the farm problem,’’ Mr. Cun- 
ningham said, “I feel that until the policies advocated by the Board in its 
effort to establish sound marketing practices have proved impractical or 
faulty, the objective should be to co-operate in such manner as to justify 
public confidence and respect.’’ 








Buying of Wheat Urged by Senator Allen of Kansas— 
Allen Tells President Hoover He Favors Capper’s Pro- 
posal to Federal Farm Board. 


Senator Henry J. Allen of Kansas on July 13 expressed 
to President Hoover, while a guest at the latter’s camp on 
the Rapidan, that the purchase of wheat by the Federal 
Farm Board, as urged by Senator Arthur Capper of Kansas, 
would help the farm price situation. This is reported in 
the New York “Times” which said: 

Senator Capper favors the purchase of 100,000,000 bushels of wheat 
by the board to stabilize the price and hopes to be able to convince the 
President that this would be a wise move at this time. Senator Allen 
told the President that he favored the Capper plan. 

Concerning a report that he asked the President to “direct” the Board 
to buy 100,000,000 bushels of wheat, Senator Allen said tonight: 

“That’s putting it a little too strong. Senator Capper has announced 
that he thinks the Farm Board should purchase 100,000,000 bushels of 
wheat. I backed up Senator Capper’s request in my talk with the 
President. I have told the Secretary of Agriculture, Chairman Legge 
of the Farm Board and the President of my belief that the purchase of 
wheat would aid the price situation. I informed the President that it 
seemed to me that Senator Capper’s idea would help the situation.” 








Farmers in Texas Pile Grain in Fields—Large Operators, 
Whe Can Grow 50-Cent Wheat, Only Ones to Make a 
Profit. 

With wheat prices in the Texas Panhandle (principal 

winter wheat section of the state) down to 65 cents a 

»yushel, farmers are dumping millions of bushels of quality 





grain on the ground, not wishing to add to their losses by 
paying storage charges. A Dallas dispatch to the “Wall 
Street Journal” of July 8 in stating this added: 

Situation at Spearman, Perryton and near Amarillo is serious. Rail- 
roads have concentrated thousands of cars to move the crop to Texas 
ports or interior elevators, but growers are waiting for better prices. 
They are losing about 30 cents a bushel now, it appears. 

Much of the new wheat is of high protein content, from 13% to 
16%, weighing around 60 to 63 pounds a bushel. Very little of it is 
green, although when harvest began two weeks ago, there was con- 
siderable damp and immature wheat as rains were general at that 
time. Now, a drought and hot weather have set in, and about 5,000 
combines are at work in the Texas Panhandle, operated by 20 to 60- 
horse power tractors and dumping their golden loads into motor trucks 
which are congesting the highways. 

Big wheat operators, who assert they can raise grain at from 50 cents 
a bushel upwards, are the only ones who are in position to make a small 
profit. Even they, including Hickman Price, who operates some 15,000 
acres in four counties, have decided not to sell. Everyone is waiting for 
the Grain Stabilization Corp. to act in the interest of higher prices. 

Low wheat prices has effected seriously trade conditions in north- 
west Texas. 








Farm Aid Session of House Urged By Senator Caraway— 
Wants Relief for Wheat and Cotton Growers. 

A demand that President Hoover call the House of 
Representatives into special session to permit relief legis- 
lation for agriculture was voiced on July 16 by Senator 
Caraway (D., Ark.), who is disturbed because of the con- 
dition of the wheat and cotton markets. The New York 
“World” in a Washington dispatch July 16 in indicating 
this also had the following to say: 

Caraway as well as other Senators are incensed at what they con- 
sider an attempt by the White House to hold Congress responsible for 
the farm situation after President Hoover dictated the terms of the 
Farm Relief Act. 

As he talked, Caraway had before him a copy of an Associated Press 
despatch in which was stated that: 

“The President feels that the Farm Board was created by Congress 
for the purpose of dealing with the agricultural crisis and that action 
should be left to its members.” 

Interpreting this as an assertion that the agricultural situation is 
handled as Congress desires it to be handled, Caraway pointed out that 
the Senate is in session already and it would be a simple matter for 
the President to recall the House. 

“If President Hoover thinks Congress is to blame for the farm situa- 
tion he ought to keep his promise and call Congress into extraordinary 
session to relieve agriculture and then keep his hands off the legisla- 
tion,” Caraway said. ‘“‘He got his bill, he got all the money he asked 
for, and he got the Farm Board that he selected. 

“Tf Congress had been permitted to enact the kind of legislation it 
wanted, including the export debenture system, it would have spent far 
less than the President has wasted and it would have been effective in 
the wheat situation. 

The Arkansas Senator contrasted the President’s hand-off policy, with 
respect to the agricultural situation with the burst of Presidential activ- 
ity following the stock market collapse last fall. 

‘“‘When the stock market crashed,” Caraway said, “there was feverish 
activity at the White House and the Administration gave the speculators 
$160,000,000 as a new stake so they could gamble again.” 

This was a fling at the temporary tax reduction resolution rushed 
through Congress after the market decline. 

Caraway figures that the cotton farmers of the South have lost $640,- 
000,000 since they planted this year’s crop, on the basis of the difference 
in the prices at planting time and today. 

Senators familiar with the wheat situation are inclined to believe that 
the wheat producers will receive $250,000,000 less for their crop this 
year than they did last year. 

Senator Norris (R., Neb.), agrees with Caraway that the responsi- 
bility for the failure of the Farm Board rests with the President because 
the latter dictated the terms of the Farm Relief Bill. 








Farm Aid Act Fails to Satisfy West—Secretary of Agri- 
culture Hyde, Returning to Capital, Says He Found 
Equalization Fee Again Advocated—Senator McNary 
Getting Demands—Farm Bureau Federation and 
Farmers’ Union Revive Agitation for Vetoed Plan. 

Secretary Hyde of the Agricultural Department returned 
to Washington on July 15 from his trip through the South- 
west with a report that strong sentiment still prevailed 
among the wheat farmers for the equalization fee and an 
admission that the West was dissatisfied with the present 
farm relief law. The New York “Times” in reporting this 
from Washington, July 15, said: 

The Secretary’s views ran closely parallel to a statement made today 
by Senator Charles L. McNary of Oregon, who declared that powerful 
agricultural organizations were lining up support to revive the equaliza- 
tion fee plan of which he was co-author. 

Secretary Hyde reported to President Hoover that the Farm Board’s 
proposal for a reduction of wheat acreage received little encourage- 
ment. In his opinion, the farm groups opposing the Board’s program 
are doing so in the hope that Congress will be forced later to turn to 
the equalization plan of dealing with crop surpluses. 

“But it would not work,” Secretary Hyde said, “because of the tariff 
rates. Germany has a 97-cent tariff on wheat, France a higher duty 
and England is working to promote trade within the British Empire.” 


Against Buying More Wheat. 
The Secretary approved the policy of the Farm Board in not buying 
more wheat, although he said that it might change its program to meet 
the present emergency. 
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“Stabilization operations by the Farm Board are all right to take care 
of temporary surpluses,” he said. “We now have over 60,000,000 
bushels of wheat in the show window. But what if the Government 
attempted to take care of recurring farm surpluses, year by year? We 
would buy 60,000,000 bushels of wheat this year and 100,000,000 bushels 
next year. The yearly surpluses finally would pile up so high they 
would overwhelm us. Stabilization operations cannot be used as a per- 
manent remedy to relieve farm surpluses.” 

A demand for the establishment of the equalization fee plan to take 
care of surplus wheat promises to be the chief issue in the political cam- 
paigns in the wheat States, Senator McNary said. The clamor is getting 
stronger, he added, as a result of the visit of Secretary Hyde and 
Alexander Legge, Chairman of the Federal Farm Board, to the wheat 
States to advocate a reduction of acreage. 








President Hoover’s Pledge to Farms Kept, Senator Capper 
Shows—Administration Fulfills All Items Promised in 
Party Platform, Senator Declares. 


The broad extent to which the farm aid program was 
outlined in the 1928 Republican platform and by President 
Hoover in his campaign speeches has been carried out by 
the Administration, it was emphasized on July 7 by Senator 
Arthur Capper, of Kansas, in a statement issued through 
the Republican National Committee. Noting this the New 
York “Herald-Tribune” in a Washington dispatch, July 7, 
added: 


Senator Capper’s statement represents part of an active effort by Re- 
publican leaders to refute the idea being fostered by Democratic political 
chiefs that agriculture has been given the worst of it in the session of 
Congress just closed. ‘The Democrats are assailing the tariff especially 
and insisting it is unfair to agriculture. At the tame time, they are 
picturing the farm relief program as ineffective. 

“In its first sixteen months, the Hoover Administration has initiated 
and is working out the program of farm relief promised by the Republi- 
can party in the 1928 platform and by Herbert Hoover in his campaign 
speeches and messages to Congress,” Senator Capper said. “The 
foundation has been laid for a sound and constructive national agricul- 
tural policy. 

All Promises Carried Out. 


“The Republican platform, adopted in Kansas City in 1928, promised 
aid to the agricultural industry in four important directions: 

**(1) Creating of a Federal Farm Board to assist farmer-owned and 
farmer-controlled marketing organizations and enactment of legislation 
governing the distribution of perishable farm products. 

**(2) Increase in tariff protection on farm products. 

(3) Improvement of inland waterways, providing cheaper trans- 
portation costs to primary markets for agricultural products. 

**(4) Increased Federal support for improved highways. 

“‘This entire program has been carried out through the following 
measures: 

(1) A Federal Farm Board of nine members with a revolving fund 
of $500,000,000 to develop and foster farmer-owned and farmer-con- 
trolled marketing institutions and to organize assistance to agriculture 
in other directions. 

**(2) Enactment of a tariff law increasing agricultural tariffs from an 
average of 22.37% to a average of 33.94%; encompassing many items 
which previously had been on the free list and carrying an improved 
flexible provision under which rates may be changed upon investigation 
by the Tariff Commission. 

**(3) Increased appropriations for inland waterways, and particularly 
for the continued improvement of the Mississippi and Missouri Rivers, 
which tap the great northwestern farm belt. 

“(4) A substantial increase in Federal aid to the states in highway 
construction. 

Rapid Expansion in Roads. 

“The Hoover Administration has moved speedily to fulfill the party 
pledge. Early in his Administration the President entirely recognized 
the direction of waterways appropriations so as more effectually to 
administer and, at the same time, concentrate Federal action on the 
development of the Mississippi River system, which was especially 
promised during the campaign. The rivers and harbors bill passed by 
Congress gives the necessary authority to include such sections of the 
system as have been previously not considered, and increased appropria- 
tions and extensive authorizations have made the completion of this 
great system a certainty. Each of the great inland rivers has been 
placed under a separate engineering organization with larger appropria- 
tions and larger authority for the consummation of a general system. 

“By completion of legislation increasing the Federal contributions to 
highway construction, we should see rapid expansion in public highways, 
so much needed by agriculture. 


Protection Under Tariff Law. 

“Unfortunately, a great business depression swept over the country 
as a result of the stock market crash and precipitated a debacle in agri- 
cultural prices. But the general slump has not been allowed to inter- 
fere with the normal progress of organization which the board is steadily 
developing in the agricultural world. 

“In the field of tariff protection, the rates of duty on farm products 
fixed in the new law are, broadly speaking, those recommended to Con- 
gress by the farm organizations themselves. 

“The tariff should not only assist in protecting the American farmer 
from competition of cheap production abroad, but its indirect effect in 
enabling the American farmer to diversify into crops other than wheat 
and surplus commodities should have profound effect beneficial to 
American agriculture.” 








lowa Republicans Pledge Support to President Hoover and 
Federal Farm Board, But Ask Better Prices. 
Des Moines (Iowa) advices as follows (Associated Press) 
July 16 are taken from the New York “Times”: 


Support was pledged to President Hoover and the Federal Farm 
Board by the platform of Iowa Republicans adopted at the State con- 
vention today. 





The platform commended Congress for “giving agriculture the best 
tariff rates that it has ever had,” but declared that the “present level 
of farm prices is inequitable and unfair.”’ 

“Let there be no misunderstanding, however, as to the position of 
the Republicans of Iowa,” the document read. “The fight being waged 
to secure equality as between agriculture and other industries will be 
continued until the operation of the farms of this nation will insure a 
fair, just and reasonable return.” 

Adoption of a replacement State income tax law was urged. 

G. C. Greenwalt of Des Moines was nominated for the party’s candi- 
date for Secretary of State, defeating W. E. G. Saunders of Emmetts- 
burg, chairman of the State Board of Conservation. 








Agricultural Experts at Michigan State College Would 
Feed Wheat to Live Stock Instead of Corn Thus 
Effecting a Saving. 


Associated Press dispatches from East Lansing (Mich.), 
July 16, said: 

Agricultural experts at Michigan State College offer a new form of 
farm relief to those who are worrying about the price of wheat. 

Feed it to livestock, says a statement issued by four department 
heads. At present prices wheat is worth $5 more a ton as a dairy feed 
than as a commercial cereal, the experts assert. They add that farmers 
can save $10 a ton by feeding wheat instead of corn, 








Portugal Authorizes Purchase of 48 Million Pounds of 
Foreign Wheat For Army. 
An Associated Press cablegram from Lisbon, July 5, said: 


Owing to a shortage of flour, the Government today authorized the 
purchase of 48,200,000 pounds of foreign wheat for the requirements of 
the army. The Portuguese wheat crop has been badly injured by storms. 








Trading in Lamb Futures to Be Started in Chicago 

According to Chicago Associated Press advices, July 16, 
the success of trading in contracts for future deliveries of 
live hogs has led to arrangements for similar transactions 
in feeding lambs. The dispatch as given in the “Times” 
continues : 


Hereafter on the Chicago Livestock Exchange ten different kinds and 
weights of feeding lambs will be traded in for August, September and 
October delivery. 

The purpose is to enable a sheep raiser to sell his lambs at a definite 
price while they are still om the range. 








Grain Co-operative Opened at Leones—First in Ex- 
tensive Argentine Chain. 


A cablegram from Leones (Province of Cordova), Argen- 
tina to the New York “Times” July 13 said: 


The first co-operative grain elevator in the country was inaugurated 
here to-day with elaborate ceremonies, in which the Federal and provincial 
authorities participated. 

The elevator was built by the Association of Argentine Co-operatives of 
Rosario, which has a membership of several thousand farmers, and the 
Agricultural Union of Leones, and marks the beginning of an extensive 
elevator building plan, tending to promote the progress of Argentina’s 
agriculture by reducing the cost of grain and permitting the elimination 
of sacks and other manipulating expenses. 

The cost of construction of the elevators is to be defrayed from the 
economies effected through their employment. 








Ask Grape Storage Study—Growers of San Juan, 
Argentina, Would Push Exports in U.{S. 

Under date of July 3 the New York “Times” reported the 
following from San Juan, Argentina: 

The local Fruit Growers’ Association has sent a note to the National 
Fruit Growers’ Society advising that it cannot send a delegate to the next 
exhibition at Sacramento, Cal., but requesting the national society to en- 
trust two members with the task of studying North American commerce in 
regard to fruits, especially the refrigeration of grapes for exportation. 








Australian Senate Rejects Wheat Marketing{ Bill. 
The following is from the “Wall Street Journal” of July 5: 


Australian Senate rejects wheat marketing bill which would have guar- 
anteed four shillings a bushel for next season’s wheat and would have 
involved a compulsory pool. Commonwealth budget next week expected to 
include extra six cents duty on gasoline, yielding about $11,500,000, and 
214% sales tax on total wholesale transactions. Australian income tax 
assessment bill receives first reading on Federal Parliament and contains 


important provisions for taxation of remittances sent abroad for film 
interests. 








Canada’s Grain Ills Laid to Wheat Pool—Former 
Cabinet Minister Says Sapiro’s Principles Failed to 
Bring Desired Results. 

Canada’s entire economic structure has been shaken to its 
foundations through the “disregard of well-established busi- 
ness principles” in the wheat pool’s thethod of handling 
crops, declared Frank A. Oliver of Edmonton, Alberta, former 
Cabinet Minister and publisher and a member of the Board 
of Railway Commissioners, in a denunciation of the pool’s 
marketing activities before the Empire Club of Winnipeg on 
July 3. A Canadian Press dispatch from Winnipeg July 4 


to the New York “Times” in stating this added: 
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The principles of pool marketing, expounded in Western Canada by Aaron 
Sapiro, had ‘failed in their purpose,’ he said. 

“By his arguments,” said Mr. Oliver, ‘‘Aaron Sapiro suggested that the 
control of price achieved by the manufacturers through control of output 
could be achieved by the farmer through control of distribution. As a mat- 
ter of fact, there is a wide difference between control of output and con- 
trol of distribution of output. 

“The idea that any delay or adjustment of distribution can have the 
game ultimate effect on market prices as restriction of output is an eco- 
nomic fallacy that can lead only to disaster. It was on this fallacy that 
the Canadian wheat pool was founded and its operations were carried on. 

“The pool as a business organization has achieved bankruptcy,” asserted 
Mr. Oliver. “The price paid to farmer members for their wheat is lower 
than at any other time since formation of the joint pool in 1924, and at no 
time has the amount paid to its members been equal to the average price 
received by the non-pool farmer from the independent grain dealers.” 

A policy opposite to the general principle of pushing sales and seeking 
new markets had been adopted by the wheat pool officials; said the railway 
commissioner. 

“When the big harvest of 1929 came around in the Fall,” he continued, 
“the pool executive considered the time had come to demonstrate the truth 
of the Sapiro gospel by taking more aggressive action in accordance with 
the declared pool interests. The records show that the forward movement 
of wheat in the Fall of 1928 was seriously delayed by congestion at Montreal 
and Port Colborne. There is no doubt now that the refusal of the pool to 
distribute to the markets of the world at the prices then prevailing was the 
chief cause.’’ ; 

By the pool’s ‘“‘blockade”’ campaign, the country has had a demonstration 
from the reverse side of the economic importance of its wheat trade, Mr. 
Oliver said. The “blockade” spurred Canada’s competitors and assured 
the Dominion of more intense competition in future; it tended to restrict 
consumption by educating Europe, both consumer and producer, to do with- 
out Canadian wheat, and it has caused to a great extent the existing eco- 
nomic depression in the country, he asserted. 








Mexico Raises Duty on Wheat and Flour—Lower Rates on 
Barley and Logs Put In Effect. 
Higher import duties on wheat, flour and starches, lower 


rates on barley and on logs, and a new duty on cloth sacks, 
have been established in Mexico, according to cabled infor- 
mation from the commercial attache at Mexico City, George 
Wythe, made public on July 15 by the Department of Com- 
merce. The Department’s statement is given as follows 


in the United States Daily: 

A Mexican presidential decree, published July 12, 1930, increases the 
rates of import duty on wheat, wheat flour, nonspecified starches and 
flours in containers weighing up to 5 kilos, and food pastes of flour; 
establishes lower seasonal rates of duty on barley; decreases the rates 
on logs of ordinary wood; and makes sacks used as containers for 
dried vegetables and grains dutiable separately from their contents. 
The new rates of duty and effective dates are as follows, the old rates 

ing shown in parentheses: 
sag pati rates of import duty have been established on barley 
in grain, which will be dutiable at 0.01 peso per gross kilo from 
July 15 to Dec. 31, 1930, 0.02 pesos from Jan. 1 to July 30, 1931, and 
0.05 peso thereafter (0.04 peso). : 

Effective July 20, 1930, the duty on wheat flour and nonspecified flours 
and starches weighing with the container up to 5 kilos will be increased 
to 0.19 peso per legal kilo (0.13 peso). Effective Aug. 11, 1930, the 
duty on wheat will be increased to 0.07 peso per gross kilo (0.05 peso) 
and the rate on food pastes of flours, to 0.35 peso per gros skilo 
(0.20 peso). ; ; 

Cloth sacks used as containers for dried vegetables and grain, which 
are dutiable on the gross weight basis, will be dutiable separately ac- 
cording to the fiber of which the sack is made. 

Effective also Aug. 11, the duty on logs of ordinary woods with a 
diameter up to 15 centimeters will be decreased to 0.60 peso per 100 
gross kilos (1.00 peso), and the rate on logs of ordinary woods with 
greater diameter, to 0.40 peso per 100 gross kilos (0.90 peso). 

‘In addition to these basic rates of import duty, there is the usual 
surtax of 2% of the duty. 














Texas Farmers Blame Federal Farm Board for Low 
Cotton Price. in 


The Dallas “News” of July 11 stated that criticism of 
tactics of the Federal Farm Board in its manipulations 
which have brought lower instead of higher cotton prices 
to farmers over the South went out from the joint meeting 
of the Farmers’ Educational and Co-operative Union of 
Texas and the Farmers’ Educational and Co-operative Union 
of America held at the Jefferson Hotel, Dallas on July 10. 
The account in the paper quoted said: 


J. D. Henderson of Munday, President of the Texas organization, and 
E. A. Calvin of Houston, President of the National association, were joint 
Chairmen of the meeting which was a continuation of the annual meeting 
held Wednesday at Munday. 

“It is not up to bankers and men of that sort to determine the remedy 
for this situation but it is up to those who till the soil,’’ Mr. Calvin told the 
delegates numbering about 30 during the afternoon. He charged that the 
Federal Farm Board was either “grossly incompetent or dishonest’’ in 
its reasoning and operations destined to help the farmer but which, in reality 
have “made the board responsible for a loss of from 3c to 4ca pound to-day.”’ 

Mr. Calvin charged that the Federal Farm Board was engaged in ‘‘most 
flagrant speculation’’ when it was buying futures on the market and that 
instead of benefitting by a ‘“‘July squeeze’’ when future orders came due, 
large operators brought their house tumbling about them by dumping 
thousands of bales on the board. 


Offers Solution of Problem. 

“At one time the Farmers’ Union was the most powerful farm organiza- 
tion in the United States, but through the years prosperity and other things 
have tended to lower the membership until to-day it is only about 2,000. 
Mr, Calvin told the association, asking that they again appeal to the old 





guard and organize once more a militant association that can have an 
integral part in demanding a fair price for cotton. 

Local organizations with warehouses and concentration points, working 
hand in hand with Government financing was cited as the solution to the 
present problem. .. . 

Explains Board's Work. 


During the meeting John T. Orr, director of the Texas Cotton Co-op- 
erative Association, which is indorsed by the Federal Farm Board, ex- 
plained the workings of his organization with the Federal Board. Other 
speakers included Louis Garmes of Brownwood, C. F. Steves of Runge 
and W. B. Yeary of the Farmers’ Marketing Association of America. 

“We have no objection to the Federal Farm Board working through 
the Texas Cotton Co-operative Association, but do not believe it should 
work through that exclusively,’’ Mr. Calvin said. ‘‘The Farmers’ Union 
was established in 1902 and our organization, though much smaller than 
it was in those days, should be recognized in working out policies of the 
Federal agency. 

“The highest membership the Texas Cotton Co-operative Association 
ever had was 28,000 and they handled a maximum of 385,000 bales out of our 
4,000 ,000-bale crop, so we think we should be given consideration, especially 
since they do not represent all of Texas.’’ 

Several speakers during their addresses indorsed Chairman Legge of 
the Federa] Farm Board. 

The meeting closed with unanimous adoption of a letter to Alexander 
Legge, Chairman of the Federal Farm Board. The letter, signed by Presi- 
dent Calvin and Secretary B. F. Chapman, is as follows: 

“We, the delegates of the Texas Farmers’ Union, assembled in conven- 
tion in Dallas, Texas, July 10 1930, respectfully petition your honorable 
board to grant to our organization, chartered under Texas laws, in 1902, 
such recognition and privileges accorded other duly formed farm organ- 
izations in your plans of rendering relief through the aid of financing and 
marketing of cotton produced by members of our union. 
fe ‘We earnestly urge your honorable Board to give early consideration and 
action to this important matter, as the cotton selling seasonjis rapidly 
approaching.’’ 








Changes in National Live Stock Marketing Corporation 
at Instance of Chairman Legge of Federal Farm Board. 
At the instance of Chairman Legge of the Federal Farm 

Board, who visited Chicago on July 14 to confer with 

officials of co-operative marketing agencies, a change in the 

representation and voting powers of live stock marketing 
agencies was made by stockholders of the $1,000,000 Na- 
tional Live Stock Marketing Corporation. A Chicago 
dispatch to the New York “Times” reports this and adds: 

The change was described as being made to satisfy farm marketing 
leaders of the Northwest and officials of the Farmers’ Union, who 
bolted an organization meeting here in May, taking organizations rep- 
resenting nearly half the total volume of live stock marketed co- 
operatively with them. 

Leaders of the dissenting farm groups were notified by Secretary O. 
O. Wolf of Kansas City that the $1,000,000 concern would be reor- 
ganized on the new basis. Officers of the concern had previously told 
the Farm Board they would resign in a body to permit the change in 
organization. On the plan of representation voted today, every stock- 
holding co-operative in the central sales agency would vote on the 
basis of volume of business handled annually. 

Chairman Legge declined to comment on the situation, although he 
was quoted as having told the live stock producers to “get started and 
go somewhere,” 

H. L. Kokernot of Fort Worth, Texas, is acting as Chairman of the 
sessions. E. E. Forbes, President of the Western Cattle Marketing 
Association, was named to succeed Roy Hagen, who resigned from the 
Federal Farm Board’s live stock advisory committee and as director 
of the National Marketing Corporation. W. .W. Woods of Chicago, 
President of the Institute of American Meat Packers, was elected to 
fill the vacancy on the marketing board, succeeding Thomas E. Wilson, 
packer, who resigned. 








S. R. McKelvie of Federal Farm Board In Letter to R. E. 
Sterling, Publisher, of Kansas City, Suggests Cut in 
Bread Price to Increase Wheat Consumption. 

Samuel R. McKelvie, a member of the Federal Farm 
Board made public at Washington on July 14 a letter to 
Robert E. Sterling, editor of The Northwestern Miller, 
Kansas City, which according to the New York “Times” 
had editorially criticized his statement that the price of 
wheat seemed to make no difference in the price of bread 
to the consumer. Mr. McKelvie’s letter as given in the 
“Times” follows: 

July 11, 1930. 

Mr. Robert E. Sterling, Editor, 

The Northwestern Miller, 

614 Board of Trade, Kansas City, Mo. . 

Dear Mr, Sterling: 

Some time ago I stated that “it makes no difference in the price of 
bread whether the farmer receives a dollar or a dollar and a half per 
bushel for his wheat.” You took serious exception to that statement, 
saying that I must have known “that it was ridiculously and palpably 
untrue.” You further indicated that it probably was a “willful mis- 
statement of facts.” 

I omitted only orfe necessary word from my statement, that is, 
“retail” in referring to the price of bread. I repeated what was said 
to me by a miller who is also an extensive baker and I might add 
that he, in his short lifetime, has amassed a rather unusual fortune. 
Since then other responsible millers have told me the same. 

You further stated, ‘““Mr. McKelvie knows, or should know, that 
when wheat sells at $1 per bushel, a barrel of flour must be sold for 
approximately $4.50, and that when the price of wheat is $1.50 per 
bushel, the price of a barrel of flour must be approximately $7.50. 
The difference, distributed over the 275 to 300 loaves of bread baked 
from a barrel of flour, amounts to slightly less than one cent per 
loaf, and this amount, unless bakers are to be condemned by wholesale 
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as witless inviters of bankruptcy, inevitably must be passed on to 
the consumer.”’ 


Points to Miller’s “Hedges.” 


That’s getting down to cases and would be quite satisfactory if you 
did not follow it with another paragraph in which you try to justify 
the fact that bread might “tend to continue at the higher price 
long after wheat has declined.” That indeed is what does happen 
and it is what I was talking about. The reasons you give for this 
are not conclusive. 

The miller hedges his purchases of wheat and bases his flour sales 
thereon. If this is not true, why hedge? In turn, the baker may 
hedge his purchases of flour. If the much-vaunted hedging market 
is what it is reported to be, the hazards of price fluctuations for 
wheat and flour are removed, and the consumer of bread should not 
be obliged to wait a year for his share in lower prices. 

On your own testimony, you indicate that as between $1 and $1.50 
per bushel of wheat, there should be a difference of “slightly less 
than one cent per loaf for bread.’”? During the past twelve months 
even a wider spread than that has obtained for wheat. However, it 
appears that there has been very little, if any, change in the retail 
price of bread. 

My query goes to the consumer: 
today compared with a year ago? It is up to the consumer to 
give that answer. I am not interested in averages or trends or 
prospects, but I am interested in the actual facts as they may be 
given by the millions of people in this country who consume bread. 

This subject is of vast importance to both producer and con- 
sumer. The price to the former is low. Therefore, if we can 
secure a correspondingly low price for bread and thereby enhance con- 
sumption of wheat, not only will we have benefited the consumer, 
but also some ultimate benefit may accrue to the producer. In 
assisting to bring this about, I imagine you can render an even 
greater service to your constituency and the country than by ascribing 
ulterior motives to an agency of the government that was created to 


be of service primarily to the farmer and, secondarily, to all other 
classes. 


What is he paying for bread 


Yours very truly, 
SAM R. McKELVIE, 
Member Federal Farm Board. 








Bakers Call on Nation to Eat More Bread, Bringing Con- 
sumption to Pre-War Level. 

A nation-wide campaign to increase the domestic con- 
sumption of wheat by 100,000,000 bushels a year was 
launched on July 15 by the American Bakers’ Association, 
in session at the Stevens Hotel, Chicago, according to a 
dispatch to the New York “Times” which said further: 

It is planned both as a farm relieb and as a health measure. The 
conference of the association secretaries will close tomorrow. 

***Back to bread!’ will be the solgan of the movement,” said Henry 
Stude of Houston, Texas, national President of the bakers’ associa- 
tion. “If we can merely restore the per capita consumption of wheat 
which existed in this country prior to the war we will increase our 
use of it by 130,000,000 bushels a year, or more than the total yearly 
crop of Kansas, the largest wheat producing State in the Union. 

“Before the war Americans consumed 5.30 bushels each per year; 
now the figure is 4.26 bushels per year. The reduction was brought 
about during the war, when the Government carried on a campaign to 
raise more wheat and eat less bread. Now it says raise less wheat, 
but it says nothing about eating more bread. Farmers would gain 
millions and the problem of wheat farming relief would be largely 
solved if we only ate bread as we did before the World War. 

“An important part of our campaign will be to restore the confi- 
dence of the public in white bread. It is one of the most nutritious 
of foods, containing nothing but flour, sugar, milk, malt, salt and 
shortening, and is non-fattening, although that is not the popular 
notion now. 

“The French people are the most stylish on earth, yet they are the 
heartiest white bread eaters in any country. White bread as a fattening 
agent has been held up by faddists, but is nothing of the sort. We 
do not, of course, ban whole wheat, rye, bran or other breads, but 
merely wish to restore white bread to its proper place.” 








Bread Price Not Being Cut—Bakers Say Benefit of Wheat 
Drop Has Not Yet Reached Them. 
The following is from the New York “Times” of July 15: 


New York City spokesmen for baking interests said yesterday that 
they did not plan at present to pass along to the consumer the benefit 
of the recent decline in the price of wheat, inasmuch as they had 


hardly begun to feel that benefit themselves. They explained they 
made their contracts for flour with the mills on a ninety-day basis, 
while the wheat price decline has been only in progress about thirty 
days. 

Lee Marshall, President of the Continental Baking Corporation, said 
it was not customary to make adjustments in the price of a loaf 
of bread, but in the weight. He said he had been in touch with the 
heads of other baking concerns and that they generally agreed it 
was too early to consider any adjustment to meet the situation in the 
wheat market. The weight of a loaf of bread has been changed one 
to two ounces and sometimes even more in making adjustments when- 
ever possible, he explained. 
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Increase Reported in Earnings of Union Joint Stock Land 
Bank of Detroit. 

At the semi-annual directors’ meeting of the Union Joint 
Stock Land Bank, a unit of the Guardian Detroit Union 
Group, Inc., the six months’ report, presented by O. P. 
Gossard, Vice President and managing director of the bank, 
showed, it is stated, earnings of over $5.50 a share on each 
of the 6,000 shares outstanding. Following the presenta- 
tion of the report, the directors voted to declare the regular 





quarterly dividend of $1.50, payable July 15 to stockholders 
of record June 30. The dividend will be paid to the Guardian 
Detroit Union Group, Inc., inasmuch as the Group owns 
all the stock in the Union Joint Stock Land Bank with the 
exception of directors’ qualifying shares. When the Group 
was organized, stock in the Land Bank was traded for stock 
in the Group on a share for share basis, 

According to the report presented by Mr. Gossard, net 
earnings for June, 1930 amounted to $7,477. This is said 
to represent an increase of almost a thousand dollars over 
net earnings for May, 1930, which totaled $6,577. The net 
earnings for June, 1930 exceeded net earnings for June, 
1929 by nearly $2,000, net earnings for the month of June, 
1929 having amounted to $5,582. The report is likewise 
said to have shown a substantial increase in net earnings 
for the first half of 1930 over net earnings for the same 
period of 1929. From January 1 to June 30, 1930, it is 
announced net earnings amounted to $33,080, as compared 
with $29,046 for the same period in 1929. 








United States Building and Loan League'Moves Head- 
i quarters to Chicago. 

The United States Building and Loan League, which was 
organized 38 years ago in Chicago, opened a new national 
headquarters in Chicago on July 5 as the initial step in an 
expansion program which will take at least five years to 
complete. This organization, which now has 1,200 member 
associations, with assets of more than eight billion dollars, 
has had headquarters in (Cincinnati for more than three 
decades. The Secretary-Treasurer will remain in that city, 
but a national office will be located at 59 East Van Buren 
Street, under the direction of H. Morton Bodfish, lately of 
the National Association of Real Estate Boards staff, who 
becomes the first executive manager the building and loan 
group has ever had. 

The American Savings Building and Loan Institute, organ- 
ized in 1922 with headquarters in Kansas City, to supple 
ment the work of the League, has also moved to the League 
headquarters in Chicago. This organization, set up for the 
collection and dissemination of educational material on sub- 
jects having to do with home financing and the building 
and loan method, operates in local communities along the 
same lines as the American Institute of Banking. One 
feature of the institute work is the development of corre- 
spondence courses for building and loan men who are unable 
to obtain classroom instruction in the intricacies of this 
business. The activities of the institute as well as the 
National League will be under the direction of Mr. Bodfish, 
former Professor of Economics at Northwestern University, 
Chicago. Mr. Bodfish assisted in organizing the Building 
and Loan Association of Evanston, in Evanston, IIl., of 
which he is a director, and he is Vice-President and Ap- 
praiser of the Lake City Discount Corp. of Chicago. For 
the past three years he has been director of a consultation 
bureau for the National Association of Real Estate Boards. 








Further Developments in Woody & Co. Failure—Prelim- 
inary Report puts Liabilities at $2,025,259, Not In- 
cluding Contingent Liabilities—Repayment of $1,000,- 
000 Collected From Harold Russell Ryder Deemed 
Likely. 

The straightening out of the accounts of the failed Stock 
Ixchange firm of Woody & Co. (the failure of which was 
noted in our issue of June 21, page 4338) by Barrow, 
Wade & Guthrie for the Irving Trust Co., temporary re- 
ceiver for the brokerage house, reached a stage on Wed- 
nesday of this week, July 16, where a preliminary report 
set the liabilities at $2,025,259, plus contingent liabilities 
of $402,950 on account of “puts” open on June 19, the day 
on which the firm collapsed. The New York “Times” of 
July 17, from which we quote in the matter, said: 

The report lists 125 customers of the firm, for sixty-four of whom 
the books showed unencumbered credit balances or securities; thirty- 
seven whose margins the firm held, and twenty-four whom the ace 
countants label “of questionable status.” The “questionable status 
was explained as an accounting reservation that the status of these 
accounts on the books might not correspond with their true condition. 
The total of liabilities to customers was $1,034,489. They included an 
apparent balance of only $192,500 now due to Frank Bailey, who has 
testified that he held a claim of $2,025,000 in January against Harold 
Russell Ryder, a member of the firm. Mr. Ryder in turn has 
testified that he stripped his partners and their customers in Woody 
& Co. while paying off Mr. Bailey’s claim. : : 

There is no report of the assets available to liquidate these lia- 
bilities, but according to Eugene L. Garey, counsel for the customers 
who petitioned the bankruptcy, the chief asset is the prospect of the 
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return by Mr. Bailey of more than $1,000,000 of the cash and equities 
paid to him by Mr. Ryder, so far as it may be shown they have 
been stolen. In addition the firm owns a $450,000 seat on the Stock 
Exchange and had about $150,000 additional in cash and equities 
when it collapsed on June 19. 

Mr. Garey said he believed the final adjustment of the liabilities 
in the accounts of “questionable status” would probably bring the 
total liabilities of Woody & Co. down to about $1,800,000 and that 
the assets mobilized with Mr. Bailey’s expected help, would probably 
bring the customers out with a fair proportion of what was due them. 

Among the customers were many whom Mr. Ryder met in the 
career of spending which paralleled his expanding reputation as a 
money maker on the stock market. 

The largest outstanding liability is an uncertain balance of $419,- 
927 apparently due to the account of Frank J. Stoltz, president of the 
Stein Cosmetic Company, who has already testified he joined in a 
pool with Mr. Ryder and Woody & Co. to “make a market’ in Stein 
Cosmetic. The contingent liability of $402,950, however, for “‘puts” 
still open, refers to dealings in this stock, and according to the ac- 
countants, such part of the $402,950 contingent liability which ma- 
terializes for the “‘puts” is chargeable against the $419,927 apparently 
due on the Frank J. Stoltz account, 

In its issue of July 12 the paper mentioned stated that 
a communication was addressed to the New York Stock 
Exchange the previous day by Assistant Attorney General 
Watson Washburn, in charge of the State Bureau of Se- 
curities, after his investigation of the wrecking of the 
brokerage firm, urging the Exchange to make independent 
audits to verify the questionnaires through which it now 
supervises the stability of members. The “Times” con- 
tinuing said in part: 

The communication accompanied a copy of a temporary injunction 
obtained by the securities bureau yesterday to prevent further stock 
trading by Harold Russell Ryder, who has already admitted stripping 
his partners and their customers in Woody & Co. ammediately after it 
was formed last November, in order to satisfy a $2,000,000 claim 
made against him personally by Frank Bailey, banker. 

Mr. Washburn wrote to Richard Whitney, president of the Stock 
Exchange, that Mr. Ryder’s secret withdrawals of assets from .Woody 
& Co. had reached $432,826 in cash and 1,000 shares of Electric 
Bond and Share on Dec. 31, 1929, by the end of the first month of 
the concern’s existence, when it filed its answers to the first ques- 
tionnaire of the exchange. 

“The questionnaire included these assets in a fictitious safekeeping 
account with Gilchrist, Bliss & Co.,”” Mr. Washburn wrote. “Any 
independent audit would have disclosed the fiction and the precarious 
financial condition of Woody & Co. at that time, and the danger of 
loss with which 175 customers are now faced would have been averted. 

. * * 

According to the injunction application, Ryder, by persuading his 
partners to let him handle all dealings with Gilchrist, Bliss & Co., 
through which Woody & Co. cleared, was able to produce fictitious 
statements of the condition of a ‘“‘securities safekeeping’ account 
which he credited on paper with the assets he was converting to his 
own use. 

This “‘safekeeping’’ account rose to $719,835 on Jan. 31, to $1,225,339 
on Feb, 28, to $1,577,627 on March 31, to $1,961,171 on April 30 
and to $2,043,131 on May 31. The fictitious balance, according to 
the injunction application, represented Mr. Ryder’s “wrongful with- 
drawals” o nJune 1, when Woody & Co.’s actual account with Gil- 
christ, Bliss & Co. was “so depleted and undermargined that Mr. 
Ryder sold without his partners’ knowledge more than $1,000,000 of 
securities belonging to the customers of Woody & Co.,” thereby re- 
ducing the effective balance to $90,000. 

This was the balance actually discovered when Mr. Ryder’s partners, 
Charles L. Woody, Jr., and Lucien A. Hold, in need of funds, asked 
Gilchrist, Bliss & Co. directly to transfer part of the supposed 
$2,043,131 balance from the “securities safekeeping account” for 
which Mr. Ryder had brought them statements. Woody & Co. went 
into bankruptcy on June 19. 

According to the securities bureau, Mr. Ryder knew last January 
that Woody & Co. were insolvent and becoming more so as his with- 
drawals accumulated, but he continued to solicit new customers and 
to spend at the rate of more than $40,000 a month. 


Justice Humphrey set July 22 for Mr. Ryder to show cause why 
he should not be restrained permanently. 


Our last reference to the company’s affairs appeared in 
the July 5 issue, page 47. 








W. D. Martin Suspended!from New York Cotton Ex- 
change for Inability to Meet Financial Obligations. 


On Thursday of this week, July 17, William D. Martin, a 
member since 1900 of the New York Cotton Exchange, 
notified the Exchange that he was unable to meet his financial 
obligations, and later in the day was suspended from member- 
ship after a letter telling of his difficulties had been read 
from the rostrum of the Exchange. Yesterday’s New York 
‘‘Times’’ (July 18), from which we quote, continued: 


Mr. Martin, who was said to be more than 70 years old, was one of 
the largest operators on the Cotton Exchange 20 years ago. In recent 
years, however, he has been less active. For more than 15 years he has been 
a floor broker, unassociated with any firm. He maintained an office in 
the New York Cotton Exchange Building, at 60 Beaver St. 

At his home, 175 Lafayette Ave., Brooklyn, Mr. Martin declined last 
night to comment on his difficulties or to estimate his liabilities and assets. 








Sutro & Co. to Retain San Francisco Stock Exchange 
Seat—U. S. Attorney General Tuttle’s Aide Ques- 
tions Several Persons on Firm’s Affairs. 

According to San Francisco advices yesterday (July 18) 
to the ‘Wall Street Journal,’’ the brokerage firm of Sutro 





& Co., which on July 10 was suspended from the New York 
Stock Exchange for a period of three years, will not be 
suspended from the San Francisco Stock Exchange, provided 
they carry out promptly their plan to reorganize. The 
resolution adopted by the Governing Board for the San 
Francisco Exchange, as contained in the dispatch, follows: 


**Resolved that in view of testimony presented and under all circumstances 
of the case, including the penalty imposed upon the firm of Sutre & Co. 
and its partners by the New York Stock Exchange, this governing board do 
not suspend or otherwise punish Sutro & Co., or any of its partners provided 
that Sutro & Co. will carry out promptly their plan to reorganize their 
partnership structure as submitted at this hearing and to be approved by 
this governing board.” 


» The New York “Times’’ of July 13, in referring to the 
affairs of the firm, said that United States Attorney General 
Tuttle, ‘‘who has received complaints from unknown sources 
in regard to Sutro & Co.,’’ announced on July 12 that George 
J. Mintzer, his assistant in charge of the criminal division, 
had questioned several persons concerning the company’s 
affairs. We quote further from the paper mentioned: 


Mr. Tuttle declined to make public the names of the persons questioned 
or to say from whom the complaints had come. The complaints, he ex- 
plained Friday, relate to transactions in stock of the Manhattan Electrical 
Supply Co. Pool operations in this stock, according to the Attorney 
General's office, recently caused a loss of $6,000,000 to the public. 

James H. McGean, Sutro & Co.'s floor member, was suspended from 
the Exchange on a charge of having failed to ‘‘use diligence’ in preventing 
improper transactions in this stock. Postoffice inspectors are aiding Mr. 
Tuttle in his investigation. 


The head office of Sutro & Co. is in San Franeiseo. The 
firm maintains branch offices at 44 Wall St., 225 Broadway 
and 16 East 44th St., this City. 








Assistant Attorney General Washburn of New York, 
Urges More Rigid Check on Replies of Questionnaires 
of New York Stock Exchange Sent to Members—De- 
velopments in Case of Failed Firm of Woody & Co. 

While stating that the efforts of the New York Stock 

Exchange “to supervise the financial stability of the mem- 

bers by means of its periodical questionnaires are most 

commendable,” Assistant Attorney General Watson Wash- 
burn, in a letter to Richard Whitney, President of the 

Exchange, states that the case of H. R. Ryder, of the 

failed Stock Exchange firm of Woody & Co. “seems to in- 

dicate the further necessity of a more rigid check upon 
the accuracy of the questionnaires by an independent aud- 
it.’ The following is the letter addressed by Assistant 

Attorney General Washburn, head of the State Bureau of 

Securities, to Mr. Whitney : : 


July 11, 1930. 
Mr. Richard Whitney, 
President, New York Stock Exchange, 
11 Wall Street, 
New York, N. Y. 
Dear Mr. Whitney: 

I enclose a copy of affidavit and Order to Show Cause with stay 
granted today by Mr. Justice Humphrey, of the Supreme Court, Kings 
County, against Harold Russell Ryder, a partner of Woody & Co, 

I should like to call your particular attention to the fact therein 
set forth that a considerable portion of Mr. Ryder’s secret withdrawals 
antedated Dec. 31, 1929, when the firm of Woody & Ca. filed its 
questionnaire with the New York Stock Exchange. Prior to that 
date, Mr. Ryder had withdrawn 1,000 shares of Electric Bond & 
Share, and $432,826.04 in cash. These withdrawals Mr. Ryder 
concealed by a fictitious statement on the stationery of Gilchrist, 
Bliss & Co., showing this amount of securities and cash held in safe- 
keeping for Woody & Co. 

The questionnaire submitted to the Stock Exchange by Woody & Co., 
as of Dec. 31, 1929, included these fictitious assets. The questionnaire 
was prepared under the supervision of John A. Gall, General Manager 
of ‘Woody & Cr, from the office records, among which Mr. Ryder 
had inserted the fictitious statement of the safe-keeping account. Mr. 
Gall testified before me that he made no attempt to check with Gilchrist, 
Bliss & Co. the accuracy of this statement of account. Any inde- 
pendent audit of the books of Woody & Co., on Dec. 31, 1929, would 
have at once disclosed the fictitious mature of the safe-keeping account 
and the precarious financial condition of Woody & Co. at that time. 
In this way, the danger of loss with which the customers of Woody 
& Co. are now faced, would have been averted, for the assets of the 
firm were apparently sufficient on Dec. 31, 1929, to meet its liabilities. 

The efforts of the Stock Exchange to supervise the financial sta 
bility of its members by means of its periodical questionnaires are 
most commendable, and the necessity of this supervision is amply 
demonstrated by the present case. However, this case also seems to 
indicate the further necessity of a more rigid check upon the accuracy 
of the questionnaires by an independent audit. I hope that the 
Stock Exchange will be able to work out some method of accom- 
plishing this result, which will lessen the risk of a recurrence of the 
present unfortunate case. 

Respectfully yours, 
WATSON WASHBURN, 
Assistant Attorney General in Charge. 


Mr. Washburn stated at his office, 74 Trinity Place, that he was 
sending the above letter to Mr. -Whitney in recognition of the cordial 
co-operation the Stock Exchange has always given towards the sup- 
pression of all types of fraudulent stock operations. 

The failure of Woody & Co. was referred to in these 


columns June 28, page 4533 and July 5, page 47. 
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Chicago Stock Exchange Amends Constitution to Admit 
Canadians to Membership. 

The recommendation of the Governing Committee of 
The Chicago Stock Exchange that Canadians be permitted 
to become members, following a special meeting on July 2, 
has been approved with no opposition, it was announced 
at the Exchange on July 16, and the Constitution has been 
amended accordingly. Reference to the proposal appeared 
in our issue of July 12, page 211. 





[——— 


California Permits Sale of Securities Listed on Chicago 
Stock Exchange. 

It was announced at the Chicago Stock Exchange on 
July 15 that the State of California now permits the sale 
of securities listed on the Chicago Exchange either spe- 
cifically or by implication, without further qualification. 
The new ruling went into effect on July 1 last. This it is 
noted, is the forty-first state to thus act. 








a 


Semi-Annual Survey of Real Estate Market—Majority 
of Cities Show Normal Rates of Supply and De- 
mand in Capital and Mortgage Loans. 


An improvement in the supply of capital now available 
for real estate loans in comparison with the supply available 
six months ago is reported by the National Association of 
Real Estate Boards following the completion of its fifteenth 
semi-annual survey of the real estate market, a survey made 
by the Association from the collected reports of 428 local 
real estate boards representing the principal cities of the 
United States and Canada. This improvement in the supply 
of available capital, the National Association points out, 
indicates that the fundamental problem for increased con- 
struction—the problem of supplying funds for wise build- 
ing projects—is now presenting itself as a less difficult one 
probably due to the fact that capital is less disproportion- 
ately diverted directly or indirectly into speculative fields 
and will tend to be placed: increasingly at the disposal of 
the home builder. The Association’s advices, June 24, also 
said : 

Comparing the situation to-day and six months ago, when the first results 
of the stock market debacle were being felt, the report shows that to-day 
30% of the cities report an equilibrium between supply and demand in real 
estate mortgage loans and capital, 48% report that desirable loans are 
seeking capital, and 22% report that in the mortgage money market capital 
is seeking loans. The report six months earlier showed that in 53% of 
the cities real estate loans were seeking capital, 19% reported a surplus 
of capital seeking investment, and 28% reported equilibrium between supply 
and demand. In the present survey no effort was made to gather statistics 
on the actual amount of money now available for construction in the various 
cities reporting. The National Association is now engaged in an investiga- 
tion to determine just what sums are now ready to be used for building 
purposes. 

Family Home and Apartment Demand and Supply Normal. 

The single family dwelling and the apartment house have at present a 
healthy, normal ratio of supply and demand throughout the country as a 
whole, according to the survey. The greatest shortage of single family 
dwellings is reported in the west north central States—Minnesota, Iowa, 
North Dakota, South Dakota, Nebraska, and Kansas. In this region 35% 
of the cities show some shortage in the supply of single family dwellings, 
65% report the supply and demand ratio normal, and none report over- 
building in this type of property. The cities of these States likewise show a 
small shortage in meeting the demand for apartments; 19% of the cities 
are under-built as to apartments, 12% are over-built, and 69% report u 
good ratio between supply and demand in apartment properties. With 
some slight shortage as to supply in single dwellings and apartments, a 
proportionate percentage of cities report increase in rentals in the west 
north central district; 35% of the cities report that rentals on single 
dwellings are higher, 22% report that rentals on two-family houses have 
increased, and 25% of the cities report increases in apartment rentals. How- 
ever, 50% of the cities of this territory report single family house rentals 
the same as a year ago; 67% reply that two-family house rentals have not 
changed, and 63% report 3tationary rentals for apartments. 





Office and Business Rentals Higher in Mountain States. 

In the ratio of supply and demand in apartments, the greatest shortage 
is reported from the Mountain States, where this type of residence is 
meeting with a growing demand—Arizona, New Mexico, Utah, Nevada, 
Montana, Idaho, Wyoming, and Colorado. In these States 30% of the 
cities report a shortage in the supply of apartments available; 55% of 
the cities report a normal ratio, and only 15% report over-building in 
apartments. In 56% of the cities in this district apartment rentals are 
reported unchanged ; in 22% they are reported higher, and in 22% lower. 
Both centrally located office and business properties in the Mountain States 
are, on the whole, bringing slightly increased rentals. In centrally located 
office property, 70% of the cities in the Mountain States report unchanged 
rentals, while 19% report them increased; in centrally located business 
properties 57% of the cities of this territory report stationary rentals and 
22% state that rentale have increased. 

Canadian Reports Show Steadiness in Real Estate Conditions, 

Reports from Canadian cities show steadiness and not much change in 
real estate conditions in the Dominion generally, Every Canadian report 
stated that the ratio of supply and demand for the single family dwelling 


ig normal, Another interesting 100% figure reported by the Canadian 
cities is the figure on the rentals of centrally located offices; every Cana- 


dian report showed these rentals unchanged; 60% of the Canadian cities 
reported *““ir supply and demand ratio in apartments normal, 20% 





reported a shortage in this type of property, and 20% reported an over- 
built condition. 

Although the reports disclose, on the whole, normal ratios between supply 
and demand in both single family houses and apartments, several reports 
show slightly larger percentages of cities faced with shortages in these 
types of buildings than the percentage of cities in which there is an over- 
supply. The shortage figure is larger than the over-supply figure for 
both single dwellings and apartments in the Middle Atlantic States—New 
York, New Jersey, and Pennsylvania. This is likewise the case in the 
reports from the cities of the East North Central sections—Ohio, Indiana, 
Tilinois, Michigan, and Wisconsin—and holds good for States in the West 
South Central region—Arkansas, Louisiana, Oklahoma, and Texas, as well 
as the Pacific States—Oregon, Washington, and California. 

In both apartment houses and single family dwellings the largest shortage 
figures are reported by district and county boards. Cities of less than 
25,000 population have a larger percentage of reports showing a shortage 
in these tabulations than they have indicating over-built conditions, and a 
greater percentage of cities of 25,000 to 100,000 population show a shortage 
in single family residences than an over-built condition. 








Silver Decline Brings Cut in Sterling Ware—Producers 
to Make Reductions of 10%—Special Patterns 
Slightly Affected. 

Price reductions averaging around 10% on standard ster- 
ling silver flatware are to be announced by manufacturers 
said the New York “Times” of July 8, which also had the 
following to say: 


Notices informing the trade that reductions would be made because of 
the lower price of silver bullion were sent out late last week by most of 
the large producers, and they have been at work during the last three days 
making up the detailed lists of new prices. Smaller reductions will be 
made on sterling silver hollow ware at a later date. 

Under the new plan of prices it was pointed out yesterday, the standard 
patterns of forks and spoons will be reduced most and cutlery the least. 
The change is made to bring the silver products more in line with the 
cost level of silver bullion. The latter has fallen from 52 cents last year 
to 335% cents per ounce at the present time. 

Because the price change is based solely on the lower cost of silver bul- 
lion, manufacturers explained yesterday, the pieces requiring the least skilled 
labor will show the largest reductions. For this reason flatware pieces made 
up in special patterns will be affected only to a slight extent. 

Among those considering price revisions are the Gorham Company, the 
Towle Manufacturing Company and Reed & Barton. None of the companies 
mentioned was in a position yesterday to state definitely how much of a 
reduction would be made. At their local offices it was explained that 
officials were still working on the revised lists. 








Col. Ayres of Cleveland Trust Co. on Decline in Silver 
Price—Causes and Effect. 
In the July 15 Business Bulletin of the Cleveland Trust 
Company, Col, Leonard P, Ayres, Vice-President of the Com- 
pany discusses the drop in silver prices as follows: 


A record that is centuries old has recently been broken. In all its long 
and interesting history, both as a commodity and as a basis for currency, 
the price of silver hae never before fallen to such low levels as it has re- 
cently reached. In the diagram [This we omit Ed.] the line represents the 
price of silver for the past 100 years. The prices are given in dollars, al- 
though in the earlier years they are based on the London market since the 
American records are inadequate that far back. In the first 40 years 
represented in the diagram the price ranged around $1.30 for a fine ounce 
of silver. This is the price which coincides closely with the famous 16 to 
1 ratio. 

The subsequent behavior of the price illustrates how fortunate this nation 
was in escaping the bimetalism that threatened in the ’90s. By the open- 
ing of the 20th century the price had fallen to somewhat less than half 
of its former amount, and remained comparatively close to the 60 cent 
level until the war. In common with other commodities silver experienced 
war and post war price inflation, followed by deflation. Recently it has 
broken into new low ground, and is valued at about 33 cents per ounce. 
This represents a ratio of approximately 65 ounces of silver to one ounce 
of gold. 

Two important causes have largely contributed to the recent decline. 
The first is the demonitization of silver, and the second is the relentless 
nature of the production of the metal. Both England and France have 
found it possible in recent years to get along with less silver in their 
subsidiary coins, replacing it with paper money or cheaper metals. The most 
notable example of demonitization, however, is in India. In 1926 the 
Indian Government reached the decision to place its monetary system on 
the goid basis, and to dispose of the silver reserves. 

Thus at one stroke the most important monetary source of demand for 
silver became a very important source of supply, Moreover 75 to 80% 
of the silver mined is produced as a by-product of the mining of other 
minerals, chiefly copper, lead, and zinc. During the price decline the 
annual production has been, and will likely continue to be, in the neighbor- 
hood of a quarter of a billion of fine ounces. The supply of new silver 
does not depend upon the demand for it, but is largely independent of it. 

Two important effects of the price decline may be traced, In the first 
place the purchasing power of the nations producing silver has been re- 
duced. Secondly, the international trade of those nations using silver as the 
basis of their coinage is disarranged, and tends to be restricted. It is most 
unfortunate that these developments should be taking place in 1980 when 
business all over the world ig depressed. However there does not seem 
to be any adequate body of evidence to indicate that the collapse of the 
price of silver is the cause of the international depression, nor is there 
reason to fear that business recovery must wait until silver prices have once 
more become stabilized. 








Bankers Acceptance Volume Declines $77,375,633 
June 30 Figures Show Effect of Falling Exports 
and Lower Commodity Prices. 

The market volume of bankers acceptances decreased $77,- 

375,633 during the month of June, according to the report 
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of the American Acceptance Council on its survey as of 
June 30, when the total was found to be $1,304,831,222. 

According to Robert H. Bean, Executive Secretary of 
the American Acceptance Council, while this total is $191,- 
781,976 higher than was reported on June 30 1929, the 
size of the reduction from May 31 this year was unex- 
pectedly large, as normally the turn of the half year brings 
the first upward volume for the season. Mr. Bean further 
says: 

Since March 31 the bill volume has dropped $235,000,000 and for the 

ull six months since Dec. 31 it is off $427,000,000, or nearly 25%. 

A large part of the heavy drop since March may be traced to the re- 
tirement of seasonal credits established just six months previous when, 
it will be remembered, the volume of bills increased $268,000,000 in the 
month of October alone, and while these were not all six-months bills by 
any means, there were undoubtedly a greadt many 90-day credits, subject 
to a single renewal, which would bring them into the March-April period. 

Undoubtedly one of the principal factors responsbile for the decline 
in the acceptance volume at this time has been the steady reduction in 
the volume of National exports from this country, which have fallen 
over $50,000,000 in the past three months. 

The current survey shows that of a total drop of $77,000,000, export 
credits alone accounted for $34,000,000, or nearly 45%. It is also im- 
portant to note that since December export bills have declined $151 ,000,000, 
or about 36% of the total bill reduction of $427,000,000, while in the 
same period the country’s exports have decreased (based on latest available 
figures) about $120,000,000. 

Another influence, which will be felt in the present season, is the much 
lower scale of commodity prices than that which prevailed a year ago. 

Important staples, such as wheat, cotton, coffee, sugar, and corn, are 
now considerably below last season’s level, thus requiring a much smaller 
amount of dollar credits to finance their movement to market. 

It is estimated that the lower commodity price level will make a dif- 
ference this year of over $200,000,000 in the season peak volume of bills. 

The present report of the Council shows import credits off $18,000,000, 
domestic warehouse credits off $13,000,000, and dollar exchange credits 
off $10,000,000, while domestic shipment bills and those based on goods 
stored in or shipped between foreign countries remained practically un- 
changed in amounts. 

For the first time this year the total of outstanding bills of the New 
York City banks fell below $1,000,000,000, their reduction for the month 
being $52,000,000, from $1,008,000,000 at the end of May to $956,000 ,000 
on June 30. ‘ 


The survey for the month, made available by Mr. Bean, 
follows: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS. 











Federal Reserve District. June 30 1930. | May 31 1930. | June 29 1929. 
$136,119,164 $145,430,227 $114,865,385 
956,295,597 | 1,008,189,747 847 ,450,842 
20,291,598 21,209,636 15,211,133 
21,501,092 26,312,596 12,996,143 
8,411,193 8,531,280 6,541,723 
12,221,739 15,450,803 10,614,840 
76,888,411 82,496,965 50,496,858 
988,915 1,043,749 1,007 ,228 
3,537,025 2,279,594 1,252,162 
nanan . - wéiphind 10,263 
2,410,332 2,836,992 5,186,667 
66,166,156 68 435,266 47,416,002 
$1,304,831,222 |$1,382,206,855 |$1,113,049,246 
sda ahines to teste 77,375,633 nwo nye 
eee, Pe eee aan 191,781,976 

















CLASSIFIED ACCORDING TO NATURE OF CREDIT. 

















June 30 1930. | May 31 1930. | June 29 1929. 
IS av Ss di essiviaicives ienediachcinninlante $276,086 ,768 $294,608 ,448 $323 497,542 
TT than: seis nin caliente mine tack ome 372,815,953 406,296,314 368,019,631 
Domestic shipments._..........- 19,114,937 20,672,144 14,196,987 
Domestic warehouse credits. ..... 144,929,103 157,930,935 87,814,239 
Dollar exchange. ..............- 50,120,200 60,912,681 55,856,128 
Based on goods stored in or shipped 
between foreign countries... ._- 441,764,261 441,786,333 263 ,664,719 





AVERAGE MARKET QUOTATIONS ON PRIME BANKERS’ ACCEPTANCES 
JUNE 16 TO JULY 15. 




















Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buytng Rate.| Selling Rate. Days— Buying Rate.| Selling Rate. 
hed dtecawe 2,050 1,925 See 2,175 2,050 
See eee 2,050 1,925 i ae 2.330 2.205 
epee 2,050 1,925 Pee 2.330 2.205 














Investment Trust Report is Made to New York State— 
Recommendations for Reform Will Not Be Given 
Out Now, Attorney General’s Office Announces— 


Questionnaire Calling For Information. 


A report on investment trust companies based on returns 


from 178 of the 252 companies that were sent questionnaires 
by the New York State Bureau of Securities was submitted 
June 26 to Assistant Attorney General Watson Washburn 
by Frank J. Meehan, statistician for the Bureau, in charge 
of the survey. The full returns will have been compiled 
and report made in September, it was stated at the Bureau. 
“No information concerning malpractices and no recom- 
mendations of a corrective nature will be made available to 
the public for the present,’’ Mr. Washburn is quoted as 
saying. ‘In general it may be said that no evidence of 
fraudulent dealings has been found up to the present, in the 
ease of any of the larger companies.”’ 

Mr. Meehan’s report as given in the “United States 
Daily” follows: 





CHRONICLE _ 


Missing Information Sought. 

I am submitting herewith a preliminary report on the survey of invest- 
ment trusts now being taken by the Bureau. 

Included in this tabulation are complete statistics taken of 178 companies 
of the management type. The analysis disclosed that in a number of cases 
certain essential information was omited in the questionnaires by the 
trusts. In each case, I have written a request for the missing data. Due to 
this reason, 23 companies have not been considered in this tabulation. 
There are the statistics of 26 companies that are likewise not considered, 
due to the questionnaires not yet having been received. 

Questionnaires have already been filed by 25 fixed trusts, but as this 
analysis is net applicable to that type, a separate report covering these 
will be rendered at a future date. 

On Dec. 31 1929, total resources of the companies under review, number- 
ing 178, amounted to $3,943,570,184. On March 31 1930, this figure 
increased by $165,566,679, to $4,109,136,863. 

Total, borrowings, secured and non-secured, made by 59 companies of the 
group, on Dec. 31 1929, was $154,727,296. On March 31 1930, such bor- 
towings, made by 62 companies, amounted to $135,375,260, a decline of 
$19,352,036. The total of maximum loans made since Jan. 1 1929, to filing 
date of questionnaires. as reported by all companies, was $208,594,305. 

69 Did No Borrowing. 

Of the 178 companies under review, 69, or 39%, did not resort to borrow- 
ing at any time during the above period. 

Only four companies of the group made “‘short’’ sales of portfolio secur- 
ities. In each of these cases, however, it was found that these companies 
reported having made only a few of such trades. 

Only 18 of the 178 trusts reported actual realized net losses in their earn- 
ings statements for the year 1929. The total of these losses amounted to 
$5,351,493. During the same period the rest of the companies reported 
total net profits from operations in the amount of $233,784,615. 

On the other hand, only 32 companies, or 18% of the same group re- 
ported appreciations in the values over cost of their investments in portfolio 
on Dec. 31 1929. This increase in value amounted to the sum of $100,391,- 
875. As of the same date, the remaining 146 companies reported lowered 
values below cost in said portfolios in the amount of $394,464,865. The net 
depreciation was $294,072,990. 

The companies reporting portfolio appreciations as of March 31 1930, 
increased to 98, or 55% of the group. This total appreciation amounted to 
$283 646,140, or $183,254,265 greater than that shown on Dec. 31 1929. 

The remainder of the group reported depreciations amounting to $62,- 
785,731. This was $331,699,134 less than that reported at the end of the 
year. The net appreciation on March 31 1930, was $220,880,409. 


On May 5 Watson Washburn, Assistant Attorney-General 
of New York State, and head of the State Bureau of Se- 
curities, sent to 250 investment trusts in the State a ques- 
tionnaire calling for information concerning the character and 
condition of each corporation’s portfolio, the manner in 
which investments are acquired and other data. In making 
public the list of questions, Mr. Washburn said: 


“The findings will be studied for the purpose of comparing the opera 
tions of the sound trusts with those trusts against which complaints have 
been made at our office. No questionnaire has been sent from the Bureau of 
Securities for two years. We desire to ascertain whether certain practices 
engaged in at the time of the last questionnaire are still followed.”’ 


The questions follow: 


1. Give the date when subject commenced business (giving in the case 
of a corporation the date of incorporation, and in the case of a common 
law trust the official date of organization) , and giving (a) names, addresses, 
titles and salaries or other remuneration of all officers; (b) names, addresses 
and salaries or other remuneration of all directors. 

2. Give the name and address of any person, persons, corporation, or 
corporations upom whom any duties of a management or trust nature are 
imposed with respect to the subject’s portfolio. 

3. Furnish a list certified by subject’s treasurer (or in case of an in- 
dependent trustee, by such trustee), of all securities comprising the port- 
folio or each portfolio of subject as of Dec. 3 1929, and March 31 1930, 
giving (a) cost, (b) market value, (c) exchange where security is listed or 
place where security is traded. 

4. State whether securities are carried on balance sheet at cost or at 
market value. 

5. Are audits regularly made of the transactions in securities of the sub- 
ject by independent accountants, and if so, give the name of such auditor. 

6. Balance sheets of subject as of Dec. 31 1929, and March 31 1930. 

7. Profit and loss statement of subject for the year 1929. 

8. State whether stock dividends are treated as income, and whether 
appreciation in the portfolio before sales is treated as income. 

9. Copies of all contracts made with brokers, dealers or fiscal agents 
or other involving sales of securities issued by the subject including its 
stock, bonds, notes or any other evidences of interest or indebtedness. 

10. If any such agreements or understandings described in question 
No. 9 are not in writing give the names of the parties thereto, the dates 
thereof, the terms and the amount and description of the securities involved, 
the compensation provided therein for such sales, and all other terms and 
provisions thereof. 

11. Give the names of any of the subject’s officers, directors or trustees 
or the persons accountable for the selection of the securities in the port- 
folio who have any substantial interest, direct or indirect, in any corpora- 
tion, association or partnership whose liability is evidenced by any security 
in the portfolio, stating what such interest is and the corporation in which 
such interest lies. 

12. What proportion of earnings or income received through the taking 
of profits on securities held in trust and through interest and dividend 
payments has been disbursed to the holders of subject’s stock, bonds, cer- 
tificates of indebtedness or other evidences of interest or liability, either 
in the form of regular dividends or interest payments, or in the form of 
extraordinary bonuses, extra dividends, &c., during the year 1929? 

13. State the price received by subject upon the original offering of its 
shares to the public and the price at which said shares were then offered 
to the public. 

14. Submit copies of all ‘‘sales literature’’ and of all advertising matter, 
including magazine and newspaper copy, circulars, form letters and other 
forms of propaganda authorized by subject for distribution or publication 
in the State of New York since its organization. 

15. Is the right reserved by subject in its trust indenture or charter to 
purchase securities on margin and or to sell securities ‘‘short’’? 

16. State details of all ‘‘short’’ transactions, if any, including dates 
and amounts. 

17. State the maximum amount of loans outstanding at any time since 
Jan. 1 1929, exclusive of funded debt. 
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18. State whether you pay recurring stock dividends. If so, how much 
do you charge to surplus? Is the charge on the basis of the current price 
of the stock or upon some arbitrary valuation? 

19. Does subjects disclose its portfolio to shareholders, and, if so, how 
often? 








Certain Securities Favored by Investment Trusts— 
Preference Indicated by Survey of 36 Companies 
and 12 Popular Issues—Consolidated Gas Leads— 
Appears 25 Times in Portfolios. 


The popularity of certain stocks, particularly those of 
public utility companies, among investment trust manage- 
ments is revealed in an analytical survey of the portfolios of 


36 representative trusts compiled by the New York ‘‘Times” 
from trusts which make their holdings public. This is in- 
dicated in the ‘‘Times’”’ of May 4, which further said: 


The survey also gives an indication of the extent to which the invest 
ment trusts have dried up the floating supply of the common stocks of 
these large companies. This, however, never will be totally revealed, 
it is believed, because the great majority of the trusts, some of them among 
the largest in the field, do not publish their portfolios. 

The two most popular issues, according to the survey, are the Consoli- 
dated Gas Company of New York and the General Electric Company. 
Twenty-five of the 36 companies hold stock in the former, to an aggregate 
extent of 137,730 shares, while 20 companies are holders of General Electric 
common, holding in all 219,900 shares, after giving effect to the four-for-one 
split-up in this company effective on Jan. 15 this year. 


Twelve Stocks Tabulated. 

For the purposes of this survey, 12 popular stocks, many of which were 
known to be investment trust favorites, were taken for tabulation. In 
some cases it is evident that other stocks may be more extensively held 
because of the concentrated interest in those companies by a certain few 
of the trusts. Such companies were omitted in favor of what were be- 
lieved to be more generally popular issues. 


The 12 companies are listed below in a comparative table showing the 
number of times in which the common stock appeared in the 36 portfolios, 
the number of shares held in aggregate and the common stock of each 
company outstanding as of Dec. 31: 


Times Shares Outstanding 
Company— Held. Held. Dec. 31. 

Consolidated Gas, New York.-_-.---- 25 137 ,730 $11,456,000 
IEE BION on once ccwosccnctese 20 219,900 *28 845, 
Electric Bond & Share_..........-- 18 136,036 11,933, 
i cc nicaseanneeca 1 7,35 981, 
De Wee COODIPEE. . occ ociecccnwccs 17 36,400 4,637 ,000 
American Telephone & Telegraph... 16 1,933 13,223,000 
Standard Oil of New Jersey_..----- 15 69,200 15,874,000 
( ee RI 14 5,525 11,495, 
Columbia Gas & Electric._.......-- 14 63,905 8,477,000 
 % } Seog ees 14 21,200 2,416,000 
Public Service of New Jersey_------ 13 39,433 5,355,000 
pg aS: 1l 27 ,850 8,132,000 


* This takes into account the four-for-one split-up on Jan. 15 this year. 


Large Holdings Indicated. 

Pers ns closely affiliated with investment trusts point out that while 
the extent of holding revealed in this survey is actually very small in com- 
p2rison with the actual stock utst:nding in the various companies, the 
figures may be taken as a suggestion of the large holdings in these leading 
companies by investment trusts as a whole. 

It has been estimated that there are more than 600 investment trusts 
operating at the present time in this country. The 36 trusts included 
in this survey amount to less than 6% of the total number, and their 
holdings amount to probably less than 6% of the total holdings of all trusts. 

The companies included, however, are believed to represent a fairly 
accurate cross-section of the investment trust field as a whole. The list 
includes large and independent companies which have no direct banking 
sponsorship, as well as large companies which have been brought out by 
banking houses. It includes companies with broadly diversified holdings, 
as well as those which were organized to deal in the securities of special 
branches of industry. —t also includes small companies of all types. 

Among the companies are American Equities, American & Europe n, 
American, British & Continental, Allied International, Atlantic Securities, 
Aldred Investment, Adams Express, Guardian Investors, Chain & General 
Equities, Capital Administration, Chartered Investors, Chain Store Stocks, 
Secon , Third and Fourth National Investors, Graymur Corp., General 
Public Service, Inland Investors, International Carriers, Investors Asso- 
ciates, Incorporated Investors, Investors Equities, Lehman Corp., National 
Bond & Share, North American Utilities Securities, Overseas Security, 
Reliance International, Standard Investing, Sterling Securities, Spencer 
Trask Fund, Tri-Continental, United States & Foreign, United States & 
International, and Vick Financial. 


Many Publish No Lists. 


The difficulty in drawing what could be c-lled an accurate picture 
of the holdings of investment trusts rests mainly in the fact that many 
important companies do not publish their lists at all, while others merely 
list the companies in which they hold stock without telling how much they 
hold. 

Examples of large companies that do not divulge their holdings are the 
Goldman Sachs group, including the Goldman Sachs Trading Corp., the 
Shenandoah Corp. and the Blue Ridge Corp. The holdings of the United 
Founders group and Central States Electric are also kept private. The 
great majority of the remaining companies also prefer to withhold their 
portfolios from the pu<lic for management purposes. 








Nebraska Supreme Court Holds as Invalid Appropriation 
to Reimburse Depositors in Failed Banks Operated by 
Guaranty Fund Commission. 

In a unanimous decision the Nebraska Supreme Court 
on July -9 held void the appropriation by the last Legis- 
lature of $261,111 to reimburse those who deposited money 
in banks while they were being operated by the Guaranty 
Fund Commission after it had takn them over. Lincoln 
(Neb.) July 11 advices to the United States Daily report 
as follows: 





The act was declared void not only for indefiniteness of title as to 
purpose but because the appropriation is in violation of both the State 
and Federal constitutions. The syllabus of the opinion says: 

“The apporpriation by the Legislature of public money in the sum of 
$261,111.34, or in any sum, to reimburse depositors for losses sustained 
by such depositors in banks operated by the Guaranty Fund Commission, 
held, to be void and of no effect from the fact that it constitutes the 
taking of money belonging to one class of depositors to pay claims of 
those of another class, and is in violation of the due process provision 
of the Federal and State constitutions.” 

Attorney General Sorensen stated orally he was not certain that this 
holding will render void a proposed constitutional amendment to au- 
thorize the next legislature to appropriate $8,000,000 to reimburse 
depositors for losses in all failed State banks. 


The following regarding the court’s conclusions is from 
a Lincoln dispatch July 9 to the Chicago “Journal of 
Commerce” : 


“The banking business as it relates to State Banks in Nebraska,” the 
court says, “is recognized as being quasi-public in its transactfons 
with the people generally, and particularly in respect of its transac- 
tions with depositors of money in such state banks, and this, of course, 
includes individuals and corporations, in effect all depositors of money 
therein. 

Violates Constitution 

“But the appropriation of money by the State, to reimburse depositors 
for losses sustained by them in failed banks, clearly appears to be the 
taking of money belonging to one class to pay the claims of another 
class. And this is in violation of the due process provision of the 
Federal and State constitutions. Clearly it has not yet come to pass 
that the State, in its supervision of the banking business, has become 
an eleemosynary institution. 

“In view of the facts as presented, it clearly appears to us that 
the losses of individual depositors in State banks cannot lawfully be 
made up nor paid from the appropriation of money that belongs to all 
of the people of the state. The deposits herein, were merely business 
transactions between the bank and the depositor, and the public should 
not be made to pay for the losses that a depositor may have suffered 
in such transactions. 

State for Benefit of All 

“The State exists for the benefit of all; any devotion of its powers 
to merely private ends is such a perversion of its purposes and duties 
as to be utterly void; and it is the duty of the judicial agents of the 
state to protect the community from such perversion.” 

The court justifies its decision by a quotation from Gray on limitation 
of taxing powers to that effect. 








Action Involving Claims Against Oklahoma Deposit 
Guaranty Fund. 


The following from Oklahoma City is from the “Wall 
Street Journal” of July 14: 


Hearing on the suit involving more than $1,000,000 in claims against 
the Oklahoma state bank guaranty fund, now defunct, has been con- 
tinued to August 4 in Oklahoma county district court by John B. Har- 
rison, referee. 

Attorneys representing more than 300 claimants began work on 
briefs to be filed in the suit asking liquidation of the state fund. 

Between now and August 4, the different claimants will be grouped 
into five or six classes, according to kinds of claims, and briefs 
prepared for each class. Assets of the fund are about $350,000 in 
good securities and cash. 








Private Bankers in New York State Must Meet Capital 
Recuirements and Secure New Authorization 
Certificates Under Newly Enacted Law. _~ 

That all private bankers in New York State must meet 
the new capital requirements of the amended statute and 
secure new authorization certificates prior to Oct. 31 this 
year is the conclusion expressed by State Attorney-General 

Ward in an opinion, dated June 26, to Joseph A. Broderick, 

State Superintendent of Banks. The opinion follows: 


STATE OF NEW YORE, 
Department of Law. 
Albany, June 25 1930. 
Hon. Joseph A. Broderick, 
Superintendent of Banks, 
Albany, N. Y. 

Dear Sir: Many of the sections of the Banking Law relating to private 
bankers were amended this year (Chap. 679 of 1930) which gives occasion 
for two inquiries from you contained in your letter of June 18, as 
follows: 

““(1) Will those private bankers, now duly acting as such under authorization 
from this Department, be required to make applications for new authorization 
phage ag = Section 151 of the Banking Law, as amended, to become effective 

"(2) Will. such private bankers be required to conform to the capital require- 
ments as specified under the provisions of this section, as amended ?”’ 

Both of these questions we answer in the affirmative. 

It may be well to say at the outset that the Legislature has full power 
to alter conditions with respect to private bankers already authorized to 
engage in business (Dillingham v. McLaughlin, 264 U. S. 370), and we 
are left to seek out from the contents of the amended statutes whether the 
Legislature intended to do so. In the legislative regulation of banking 
affairs, it is hardly possible to indulge a presumption one way or the other. 
Evils and unsafe practices are being corrected constantly by legislation, 
and new safeguards are being introduced to apply immediately to all phases 
of the banking business. 

Turning to the bill in its printed form, Senate Printed 2395 (which 
includes the old law as well as the new law) we find that a new section, 
Section 150-a, has been inserted to bring under the Banking Law private 
bankers carrying on business outside of cities. Heretofore they have 
not been subject to the Banking Law. The section declares that no one 


to whom the private banking article of the Banking Law is applicable 
shall carry on the business of a private banker without an authorization 
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certificate from the Superintendent of Banke save that those carrying on 
the Business of a private banker outside the cities of the State may 
continue without an authorization certificate until Oct. 31 1930. This 
section perhaps might be read so as to permit those having authorization 
certificates to continue as before, and so as to compél only those without 
the certificates to obtain them prior to Oct. 31. 

However, in the next section (Sec. 151) we encounter 4 general command 
that “within 60 days after this Act takes effect’ every private banker 
in the State and those therafter seking to engage in the business shall 
submit a verified certificate to the Superintendent of Banks which shall 
contain, in addition to other information, a statement as to the amount 
of capital invested in the business “which shall not be less than the amounts 
hereafter specified” : 

“(a) Fifteen thousand dollars {f the place where the business {s to be transacted 
is an incorporated or unincorporated village having a poptiation which does not 


2 , 
**(b) Toreney-tive thousand dollars if the place where the business {s to be trans- 


acted is an incorporated or unincorporated village having a population of 2,000 or 
more and less than 10,000; 3 


“(c) Fifty thousand dollars if the place where the business is to be transacted 


is an incorporated or unincorporated village or a city hav a ulation of 10,000 
oF more and less than 30,000; . preneledities re 


@) One hundred thousand dollars if the place where the business is to be trans- 
acted is a city having a population of 20,000 or more. * * * 

“6. If such private banker is engaged in business as a private banker in a city 
(of the first class) the population of which exceeds 175,000, the amount of deposit 
balance upon which such private banker pays or credits interest or pays, credits or 
gives any bonus or gratuity or anything of value to a depositor and (whether) the 
average of the separate deposits of such private banker since April 1 1914) January 
1 1930, or for a period ot 12 months fmmedtately preceding the date of such verified 


5 - 

Again, someone might comment that the provision that verified certifi- 
cates must be filed ‘‘within 60 daye after this Act takes effect’? is old 
law, and that all the new material inserted by the Legislature of 1930 
was intended to apply only to those without authorization certificates who 
are thereafter (or hereafter) seeking to enter upon the business of private 
banking in the State. 

We fee] that such a construction eannot obtain, and that the provision 
“within 60 days after this Act takes effect’ is brought into new life, and 
that all private bankers in the State must file new certificates within that 
time, by virtue of the fact that the new material makes new requirements 
covering cities in which many private bankers are already engaged in 
business. Especially is this exhibited in the capital requirements (which 
we have a right to assume were intended to be uniform for all in the 
same locality) and in the paragraph quoted above number ‘5’ which 
compels private bankers in cities ‘‘the population of which exceeds one 
hundred and seventy-five thousand” to state the amount of balance upon 
which they pay interest and the average of the separate deposits since 
“January first, nineteen hundred thirty’ or for a period of 12 months 
immediately preceding the date of such verified ertificate. 

Thie last date, January first, nineteen hundred thirty, is to all appear- 
ances a new date from which private bankers in cities, heretofore known 
as cities of the first class (and the statute is specifically referring to 
every one of them already ‘‘engaged in business’’), must show the Super- 
intendent of Banks their interest payments and deposit balances through 
the use of the verified certificate referred to in the statute, which is a 
verified certificate preceding an authorization certificate. 

Our conclusion upon the statute seems to be borne out as well by the 
provisions of Section 152, which provides that “no” private banker “to 
whom this article is applicable’ shall engage or “continue” in business 
(after the effective date of the amendments, namely, July 31 1930, and 
not as formerly Oct. 31 1914) until he has invested the amount of capital 
specified in his verified certificate as required by Section “one hundred 
fifty-on@’ (which is a reference to Section 151 as amended by the same 
bill) and until the Superintendent of Banks shall have issued an authoriza- 
tion certificate to him, provided that a private banker lawfully engaged 
in ‘business may continue in such business pending the “filing of the 
verified certificate required by section one hundred fifty-one and the issuance 
and filing of the authorization certificate as required by paragraph (b) of 
this section, until October thirty-first, nineteen hundred thirty.”’ Here 
also the reference is on its face to Section one hundred fifty-one as amended 
by the same bill, and a new stop date, October thirty-first, nineteen hun- 
dred thirty, appears in place of the old 1914 date, 

Section 160 follows, with the same reference to the newly amended 
section one hundred fifty-one, and private bankers are not entitled to 
the exemptions carried by Section 160 unless they meet the capital require- 
ments for cities as classified by the new bill. 

From sources outside the law itself our conclusion that all private bankers 
mtust come in with verified certificates, meet the capital requirements of 
the amended statute and secure new authorization certificates prior to 
Oct. 31 1930, is fortified by the following excerpt from the Report to 
the Legislature of 1930 of the Joint Legislative Committee on Banking and 
Investment Trusts, at page 16, as follows. It was doubtless in part because 
of the report of this committee that the Legislature made changes in the 
capital requirements. 

“We believe that the safety of the depositor demands that all Private 
Bankers subject to the law be required to make the same minimum invest- 
ment in their business as is now required for incorporated banks. . . . 

“All private bankers subject to the law should be given a period of six 
months within which to apply for authorization certificates under Section 
151 of the law as amended. This will afford time to comply with the 
changed requirements. Pending the filing of authorization certificates 
the Superintendent should be given full powers of supervision.” 

Very truly yours, 
HAMILTON WARD, 


Att , : 
By C. T. DAWES, orney-General 


Solicitor General. 


Important changes in the New York State banking laws 
were effected in four bills signed by Governor Franklin D. 
Roosevelt on April 22. In a statement made public April 23, 
relative to the amendments, which were passed at the late 


session of the Legislature, Joseph A. Broderick, State Super- 
intendent of Banks, said: 


“The amendments and changes in the banking law, as approved b - 
ernor Roosevelt, embrace the most important of the bo Bh is sey Mat 
suggestions of the Banking Commission appointed by the Governor, the Joint 
Legislature Banking Commission, and the Banking Department. They 
represent months of diligent study and numerous conferences attended by 
members of the Legislature, the Banking Commissions, the Banking Depart- 
ment, and outstanding members of the legal profession of this State. These 
bills and those introduced at the request of the Banking Department contain 





some of the most important and constructive banking legislation proposed 
in recent years.” 


Governor Roosevelt likewise issued a statement on April 22 
regarding the newly enacted legislation, in which he said: 


“The amendments afford the right to the Department to examine or 
investigate any individual co-partnership, unincorporated association, corpo- 
ration, or affiliated corporation, in the discretion of the Superintendent, in 
order to determine whether the banking law has been, or is being, violated, 
and provides adequate penalties for refusal to permit such examination. 

“These amendments will not only act as a deterrent to the formation of 
new ‘bootleg’ banking concerns, but will serve either to drive those in 
existence under the supervision of the Banking Department or out of 
business. 

“Had such amendments been in force in previous years, many abuses of 
the publie confidence, as typified by the Clarke Bros. failure, would have 
been averted.” 


Superintendent Broderick’s statement carried a summary 
of the amended and new sections of the banking law, and 


except for the portion quoted above, it follows in full: 

Section 39 as amended affords the right to investigate and examine any 
individual, partnership, unincorporated association, corporation or affili- 
ated corporation, in order to determine whether or not the banking law hae 
been, or is being violated. 

Those sections of the banking law pertaining to private bankers have 
been so amended that for the first time absolute jurisdiction is given over 
any individual, partnership, unincorporated association or corporation who 
uses the words “‘bank,” “banker,” “banking,” or any derivative or com- 
pound thereof. All private bankers throughout the State, except those com- 
plying with certain drastic conditions to afford exemption, are placed under 
the supervision of the Banking Department. Other amendments to these 
sections provide that reserves against deposits, and capital requirements, 
except in smaJl towns and villages, shall be the same as required of banks. 
Provision is made for the continuation or liquidation of the business of a 
deceased private banker. 

Other amendments enable the Banking Department to take over the 
business of delinquent savings and loan associations, credit unions and 
foreign banking corporations. In the event of liquidation of any corpora- 
tion subject to the provisions of the banking law, acceptance of deposit 
accounts for which no claims have been filed is permitted, and provision is 
made that such deposit accounts and accepted claims shall share ratably 
in the distribution of the assets. 

The amendments to those sections relating to directors increase the 
minimum amount of loans, overdrafts, &c., required to be reported to 
directors ; specify the qualifying shares of directors shall be 10 in number 
of an aggregate par value of at least one thousand dollars ; provide that 
residents of contiguous States may act as directors, and all directors shal! 
be citizens of United States except that any person not a citizen, now 
serving as a director of a trust company shall be eligible for re-election. 

Those sections pertaining to credit unions have been amended in relation 
to loans to and compensation of officers and committee members; the rate 
of interest chargeable on loans, and the maintenance of records. 

Those sections pertaining to savings and loan associations have been 
changed to permit charging premiums on mortgage loans secured by non- 
participating shares; and allow the issuance of club shares. 

Some important recommendations of the Banking Commission appointed 
by the Governor are not included, namely, recommendations relative to 
the permanent organization of the Banking Department; prohibition of 
public officials whose duties pertain to the enforcement of the banking 
law acting as officers or directors; the extension to savings banks of the 
right to establish deposit and paying stations. In addition, the sections 
of the banking law pertaining to personal loan companies and investment 
companies are in need of revision; consideration must be given to possible 
changes in reserve requirements of institutions under the supervision of the 
Banking Department, and restrictions on investments of private bankers 
must be formulated. Diligent study will be made of these and other 
important matters, the results of which will be incorporated in bills to be 
submitted during the next session of the Legislature. 


Definitions and Powers and Duties of Superintendent. 

Sec. 3. As amended, simplifies the definition of “aggregate demand 
deposits” and is broadened to include all corporations subject to the 
provisions of the banking law. 

Sec. 13. As amended, eliminates the numerical designation of deputies, 
and provides for five deputies. It also permits an examiner who has been 
appointed as deputy to maintain his Civil Service status as examiner, and 
makes mandatory his reappointment as examiner, should he be removed 
from his position as deputy. 

Sec. 14. As amended, removes the numerical succession of deputies to 
the office of Superintendent, should the Superintendent be incapacitated. 
It also provides that the Superintendent may designate the deputy who 
shall act as Superintendent; should the Superintendent be unable to act, 
such designation to be made by the Governor. 

Sec. 15. Provides that the restrictions on examiners shall also include 
deputies, clerks, and other employees, and broadens such restrictions by 
prohibiting them from being interested directly or indirectly in, or owning 
or dealing in the stock or obligations of any corporation subject to the 
provisions of the banking law. 

Sec. 39. This section, which pertains to the right of examination by the 
Superintendent, has been broadened to include corporations, affiliated corpo- 
rations, individuals, co-partnerships, unincorporated associations in order 
to determine whether the banking law has been, or is being, violated. The 
section contains a comprehensive definition of affiliated corporations, pro- 
vides adequate penalties for refusal to permit examinations, and carries an 
immunity clause which it is believed will remove any question ae to the 
constitutionality of the amendment. 

Sec, 57. This section, which pertains to the right of the Superintendent 
to take over the business of a delinquent corporation, broker or agency has 
been amended by the addition of a new paragraph which permits the taking 
over of a savings and loan association or credit union should its assets 
be insufficient to pay its debts and the amount due its shareholders. 

Sec. 57a. Is a new section and provides that the Superintendent may 
take over the business of a foreign banking corporation licensed by him, 
should its condition of affairs not afford adequate protection to creditors 
resident in the United States. Such creditors are also given a priority 
in the distribution of the assets. 

Sec. 72. This section, which pertains to the notice to creditors of 
institutions taken over by the Superintendent, was amended to bring it 
into conformity with the related sections (57 and 57a). 

Secs. 73, 74, 75, 76, 78. These sections pertain to the listing of, objec- 


tions to, acceptance or rejection of, &c., claims of creditors of institutions 
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being liquidated by the Superintendent. The amendments permit the 
acceptance of accounts payable as shown by the books, as to which no 
claims have been presented, as well as filed claims. The amendments also 
permit such accepted accounts payable to share ratably with accepted 
claims in the distribution of the assets. 

Sec. 84. This is a new section. It requires that all books, records, 
minutes of meetings of directors and of committees thereof shall be kept 
in English and preserved for a period of six years. It supplements Sections 
136 and 221, and extends the provisions to include all institutions under 
the supervision of or subject to examination by the Banking Department. 
By making reference to minutes of directors and committees it clarifies 
a doubt existent for some time as to whether or not they constituted 
records of account. 

Sec. 85. This is a new section. It provides that the Superintendent 
shall notify directors of all official communications sent to their respective 
institutions, pertaining to examinations, recommendations or suggestions. 


Banks, 


Sec. 103. Which relates to conditions precedent to commencing business, 
has been amended by the addition of a new subdivision which requires 
that a confidential verified list of stockholders be filed in the office of 
the superintendent. 

Sec. 112a. This is a new section, which provides that should notice on 
withdrawal of time deposits be required by any bank the Superintendent 
shall be simultaneously advised of such requirement; it designates who 
shall transmit such notice, and provides a penalty for the failure to do so. 

Sec. 119. This section outlines the procedure for the change of location 
of a bank. The amendment permits the application for such change to be 
accompanied either by the written assent thereto of stockholders owning 
at least two-thirds in amount of its stock, or by an affidavit of two of 
the principal officers of the corporation showing that such change of 
location has been authorized by the affirmative vote of stockholders 
owning at least two-thirds in amount of the stock of the corporation 
adopted at a meeting duly called for the purpose of voting upon such 
change upon notice given as required by the Stock Corporation Law. 

See, 123. This section pertains to the number, qualifications and dis- 
qualifications of directors of banks. As amended, this section provides that 
the qualifying shares held shall be 10 in number of an aggregate par 
value of at least one thousand dollars, all directors must be citizens of 
the United States, at least a majority of the directors must be citizens 
and residents of this State, and at least three-fourths of the directors must 
be citizens and residents of this State or a contiguous State. The provisions 
of this section are not retroactive and any director duly qualified and 
serving may continue to serve until the expiration of his term. 

Sec. 127. The amendment adds a new paragraph to this section, which 
provides that vacancies in the board of directors occasioned by resigna- 
tions, deaths or other cause, shall be reported by each bank to the Super- 
intendent within 10 days after the event, and the banks shall likewise 
Teport each election by the board to fill such vacancy. 

Sec. 129. This section, which relates to statements to directors of all 
purchases and sales of securities and every discount, loan or other advance, 
including overdrafts or renewals, was amended so that omission may be 
made of amounts less than one-tenth of 1% of the combined capital and 
surplus of the institution, or less than $1,000 whatever the capital and 
surplus may be, but makes necessary the report of such amounts over 
$50,000. 

Sec. 187. As amended, this section provides that a State bank may 
become, or consolidate with, a National bank, such consolidation having 
the same effect on the State bank as if it had converted to a National 
bank, i.e., the assets become the property of the National bank, the liabilities 
are asumed by the National bank, and all rights, privileges, &c., of the State 
bank vest in the National bank, 

Sec. 149b. This is a new section, which provides that notice to any 
bank or trust company of an adverse claim to a deposit balance shall not 
be effectual to cause said bank or trust company to recognize such adverse 
claimant unless the bank or trust company be furnished with a restraining 
order, injunction or other appropriate process, or be indemnified with a 
bond discharging it from all liability, loss, damage, &c., for or on account 
of the payment of such adverse claim or the dishonor of the check or 
other order of the person to whose credit the disputed deposit stands. 


Private Bankers, 


Sec. 150. This section, which defines those private bankers subject to 
jurisdiction by the Banking Department, is amended and broadened to 
include any private banker— 

(1) who makes use of the word “‘bank,” “‘banker,”’ “banking’’ or any derivative 
or compound of any such word or any words in a foreign language having the same 
or similar meanings, in or on any sign or any passbook, check, receipt, note, station- 
ery, billhead, certificate, blank, &c., or other advertising matter, or who solicits 
deposits by means of signs or other advertising; or 

(2) who pays interest on a daily credit balance of less than $7,500 (if such deposit 
balance is that of any depositor resident in the United States who does not have 
with such a banker a daily credit balance or securities of an average daily market 
value exceeding $7,500), provided the aggregate amount of such deposit balances 
- ——_ interest is paid exceeds two per centum of the total deposits of such private 

nker; or 

(3) who receives money on deposit (other than for transmission to others) in such 
amounts that the average of all the separate deposits received from all the depositors 
is less than $1,000; or 

(4) who receives money for transmission to others in amounts less than $500, but 
allows for exclusion from the provisions of the article in case of lesser transmissions 
provided a deposit of securities in the amount of $100,000 is made with the super- 
intendent; in case of failure these transmissions to be preferred against the amounts 
so deposited. 

Sec. 150a. This is a new section, and contains the provisions of former 
Section 172 (which was repealed) with regard to violations of this section, 
and in addition specifies that all private bankers other than those not 
subject to the provisions of this article must apply for an authorization 
certificate. It also makes such private bankers subject to examinations at 
all times after the taking effect of this Act. 

Sec. 151. As amended, this section embraces the whole State as regards 
the filing of a verified certificate. This conforms this section to the rest 
of the article, as private bankers outside of cities are now subject to 
supervision. The section also states the amount of capital required, which 
is based upon population, and is essentially the same as that required by 
banks, except as regards bankers in smaller villages. 

See. 152. This section specifies the conditions precedent to transacting 
business under Article 4. The amendments bring this section into con- 
formity with the rest of the Article and permit a private banker lawfully 
engaged in business at the time this Act takes effect to continue such 
business until Oct. 31 1930, without an authorization certificate, such 
banker, however, to be subject to examination by the Banking Department. 

Sec. 156. This section, which relates to preferred depositors in case of 


insolvency, was amended by removing reference to the deposit of securities, 
since Section 161 provides for the return of such securities. 





See. 157. This was formerly Section 166, pertaining to reserves, and is 
amended to make reserve requirements the same as those for banks, 

See. 158. This Section, which pertains to the effect of revocation of 
authorization or affidavit, was amended to strike out reference to affi- 
davits, since all private bankers subject to the provisions of this Article 
must apply for authorization. The annual affidavit is no longer needed, 
since examinations may be made. 

Sec. 159. This Section, which pertains to application for change of 
location, was amended to embrace the whole State, in order to conform 
this Section with the rest of the Article. 

Sec. 160. As amended, this Section, which relates to application for 
certificate of partial exemption, strikes out reference to cities as classes 
and refers to them by population. 

Sec. 161. This is a new section (the former Section 161 having been 
repealed), and provides for the return to private bankers, the securities 
now held by the Superintendent. 

Sec. 166. This is a new section (the former Section 166 is now 157), 
and contains the provisions of former Section 157 (which was repealed), 
relative to the publication of unclaimed deposits. As amended, it permits 
private bankers to publish such deposits in newspapers of their own choosing 
rather than in those designated by the Superintendent. 

See. 172. This is a new Section, and makes the provisions relating to 
official communications by the Superintendent conform with those for 
other institutions subject to the provisions of the banking law. 

Sec. 175. This is a new Section. It permits the continuation of the 
business of a deceased private banker by his legal representatives or part- 
ners for a period of six months for the purpose of liquidation, and for a 
further period of one year in the discretion of the Superintendent. It also 
provides that such business shall be subject to supervision while in liquida- 
tion, and permits the survivors or successors to apply for a new authorization 
certificate. 

Trust Companies, 


Sec. 197a. This is a new Section, and contains essentially the same 
provisions as regards trust companies as Section 112a, which is applicable 
to banks. 

See. 205. This Section, as amended, makes the procedure for change of 
location of a trust company the same as that for banks (Sec. 119). 

Secs. 208, 210. These Sections, pertaining to the number of directors, 
qualifications and disqualifications of directors, &c., as amended, bring 
into conformity the requirements for directorship in banks or trust com- 
panies (Sec. 123). Section 210, however, provides that any person serving 
as director in a trust company at the time this Act takes effect, who is 
not a citizen of the United States, shall, if otherwise qualified, be eligible 
for re-election as a director of the trust company of which he is a director 
at the time this Act takes effect. 

See. 212. This Section, applicable to trust companies, contains the same 
provisions as Sec. 127, which applies to banks, 

Sec, 214. This Section, pertaining to monthly meetings of directors, 
contains the same provisions as Sec. 129, applicable to banks. 

Sec. 225. This is a new Section, and outlines the procedure for a National 
bank converting to a trust company, and states the effect of such conver- 
sion. Formerly, a National bank desiring to become a trust company must 
first convert to a State bank and then to a trust company. 

Sec. 226. This is a new Section, and permits a trust company to 
become or consolidate with a National bank. It outlines the necessary 
procedure for such conversion or consolidation, and states the effect 
thereof, 

Savings Banks. 


Sec. 243. This Section, pertaining to restrictions on borrowing money, 
as amended, permits a savings bank to borrow money without the consent 
of the Superintendent. It provides, however, that simultaneously with 
such borrowing, such savings bank shall notify the Superintendent of the 
amount borrowed, the securities pledged, and the terms of the loan. 

Sec. 248. This section, pertaining to the restrictions as to the repayment 
of deposits, as amended, provides for notice to the Superintendent in the 
same manner as Sec, 112a, applicable to banks. 

Sec. 266. The provisions of the amendments to this Section are essentially 
the same as those contained in Section 127, applicable to banks, 


Investment Companies. 


Sec. 296. This section, pertaining to the change of location of invest- 
ment companies, as amended, brings the procedure for such change into 
conformity with that of banks (Sec. 119). 

Sec. 301. The amendments to this Section, relative to vacancies in boards 
of directors, contain essentially the same provisions as Section 127, applic- 
able to banks. 

Safe Deposit Companies, 


Sec. 321. This Section, pertaining to the change of location of safe 
deposit companies, as amended, conforms the procedure for such change to 
that of banks (Section 119). 

Sec. 325. The amendments to this Section, pertaining to vacancies in 
boards of directors, contain essentially the same provisions as Section 127, 
applicable to banks, 

Personal Loan Companies. 


Sec. 352. This Section, as amended, contains essentially the same pro- 
visions as Section 127, applicable to banks. 

Sec. 357. The amendments to this Section, relative to vacancies in 
boards of directors, are essentially the same as those in Section 119, 
applicable to banks, 

Savings and Loan Associations, 

Sec. 383. The @#mendments to this Section add a new paragraph, which 
permits the issuance of club savings shares, upon which dues shall be 
paid in such sums and at such times as the holder thereof may elect, 
until the shares reach their matured value, are withdrawn or retired. 
Such shares may be credited with dividends from the date of their issue to 
the date withdrawn at a rate not to exceed 90% of the rate of dividend 
credited to installment shares. Club shares will meet the needs of that 
class of members desiring to save for a short period of time or for a 
specific object, such as a Christmas Club. 

Sec. 384. This Section pertains to loans and investments. Paragraph (b) 
of this Section was amended by striking out the provision that no premium 
shall be charged upon a mortgage loan secured by non-participating install- 
ment shares. 

Credit Unions, 


See. 453. Subdivision 5 of this Section was amended to permit credit 
unions to deduct interest in advance on any loan at a rate not exceeding 6% 
per annum. Formerly credit unions were permitted to deduct interest in 
advance at the rate of five and nine-tenths per annum. The amendment 
was merely to simplify the accounting, the cost to the borrower being 
negligible. 
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Gece, 454. This Section refers to the limitation on powers of credit unions. 
Subdivision 1 of this Section was amended to permit fees to be paid to 
committee members, for attendance at meetings, provided dividends earned 
and paid during the previous fiscal year equalled or exceeded 5%, and the 
total fees and compensation paid to officers, committee members, counsel 
and employees do not exceed 25% of the gross earnings of the credit union 
for the preceding year. 

Subdivision 4 of this Section was amended to permit officers and com- 
mittee members to borrow in excess of the amount of shares pledged, pro- 
vided that at a joint meeting of directors, credit committee members, and 
supervisory committee members, called for that purpose at which a majority 
of the total membership of such bodies is present, the loan under considera- 
tion receives the unanimous approval in writing of those present at the 
meeting. 

Sec. 489. This is a new Section, and provides that credit unions preserve 
records of final entry for a period of six years. 


Forfeiture of Corporate Existence by Non-user. 


Sec. 486a. This is a new Section, and provides that should the Super- 
intendent certify that any corporation under his supervision is deemed by 
him to have abandoned and forfeited ite charter by non-user and to be in a 
process of virtual liquidation, such corporation, if solvent, shall take the 
proceeding for a voluntary dissolution and file with the Superintendent a 
certified copy of the closing order in the form prescribed by Section 486. 
It also provides that should the corporation fail to take such proceedings, 
the Superintendent may conduct the liquidation. 


INDEX OF AMENDED AND NEW SECTIONS. 
Definitions and Powers and Duties of Superintendent. 


Sec. 3. Definition of ‘“‘Aggregate Demand Deposits.” 
Sec. 13. Deputies, clerks, examiners, special agents and other employees. 
Sec. 14. Bond of deputy acting as superintendent. 


Sec. 15. General restrictions on deputies, examiners, clerks and other 
employees. 


Sec. 89. Examinations of corporations, affiliated corporations, bankers, 
brokers, and agencies, 


Sec. 57. When Superintendent may take possession of delinquent corpo- 
ration. 

Sec. 57a. When Superintendent may take possession of foreign banking 
corporation. 

Sec. 72. Notice to creditors. 

Sec. 73. Listing claims duly presented. 

Sec. 74. Objections to claims, 

Sec. 75. Accepting or rejecting claims and accounts, 

Sec. 76. Effect of accepting claims and accounts. 

Sec. 78. Dividends to creditors. 

Sec. 84. Records to be kept in English and preserved. 

Sec. 85. Notification of directors of official communications. 

Banks. 
Sec. 1038. 


When corporate existence begins; 


conditions precedent to 
commencing business, 


Sec. 112a. Requirement on notice of withdrawal of time deposits. 
Sec. 119. Change of location. 

See. 123. Qualification of directors. 

See. 127. Change of number of directors. 

Sec. 129. Monthly meeting of directors. 

Sec. 137. 


Change from State bank to, or consolidation of State bank 
with, National bank. 


Sec. 149b. Adverse claims to bank deposit. 
Private Bankers—(Amendments Effective July 31 1930). 
Sec. 150. Scope of Article. 
Sec. 150a. Violations of Article prohibited. 
Sec. 151. Verified certificate to be submitted by private banker. 
Sec. 152. Conditions precedent to transacting business under this Article. 
Sec. 156. Depositors preferred in case of insolvency. 
Sec. 157. Reserves against deposits. 
Sec. 158. Effect of revocation. 
Sec. 159. Change of location. 
Sec. 160. Conditions entitling private banker to certain exemptions. 
Sec. 161. Return of securities. 
Sec. 166. Annual report of unclaimed deposits. 
Sec. 172. Official communications from Superintendent. 
Sec. 175. Business of a deceased private banker. 
Trust Companies. 
Sec. 197a. Requirement of notice on withdrawal of time deposits. 
Sec. 205. Change of location. 
Sec. 208. Number of directors; classification ; tenure. 
Sec. 210. Qualifications of directors. 
Sec. 212. Failure to elect; vacancies. 
= rth Monthly meetings of directors. 
ec. 225. National bank may become a 
ain aoe. y e a trust company. 


Change from State trust company to or consolidation of State 
trust company with a National bank. 


Savings Banks. 


Sec. 243. Restrictions on borrowing money. 
Sec. 248. Regulations and restrictions as to the repayment of deposits. 
Sec. 266. Increase or reduction in number of trustees. 

Investment Companies. 
Sec. 296. Change of location. 
Sec. 301. Restrictions on officers, directors and employees. 

Safe Deposit Companies. 
Sec. 321. Ohange of location. 
Sec. 325. Qualifications of directors. 

Personal Loan Companies. 
Sec. 352. Change of location. 
Sec. 357. Meetings of directors, 

Savings and Loan Associations, 
Sec. 383. Classes of shares. 
Sec. 384. Loans and investments, 
Credit Unions. 

Sec. 453. General powers. 
Sec. 454. 


Limitation on powers (Subdivision 1—compensation of offi- 
cers; Subdivision 4—loans to officers). 


Sec. 480. Maintenance of records. 





Forfeiture of Corporate Existence by Non-user. 
Sec. 486a. Forfeiture of charter by non-user. 
Notre.—Sections 150 to 175, inclusive, take effect July 31 1930. 
other Sections take effect immediately. 


All 








Federal Reserve Bank of Richmond Reduces Rediscount 
Rate From 4 to 344%. 
The Federal Reserve Bank of Richmond has reduced its 
rediscount rate, according to an announcement, as follows, 
on July 17 by the Federal Reserve Board: 


The Federal Reserve Board announces that the Federal Reserve Bank of 
Richmond has established a rediscount rate of 344% on all classes of paper 
of all maturities, effective July 18 1930. 


The Bank reduces its rate from 4%; the latter had been in 
effect since April 11 1930 when it was cut from 44%%. Five 
of the 12 Federal Reserve Banks have a 4% rediscount rate: 
St. Louis, Minneapolis, Kansas City, Dallas and San Fran- 
cisco. The 344% rate is in effect at the following Reserve 
Banks: Philadelphia, Cleveland, Richmond, Atlanta and 
Chicago. Boston has a 3% rate, made effective July 3, 
while New York has a 244% rate, in effect since June 20. 








Public Offering of $15,000,000 60-Day Treasury Bills. 

The International Manhattan Company, Inc., and Salomon 
Bros. & Hutzler public offered on July 14 $15,000,000 United 
States of America Treasury Bills, dated July 14, 1930 and 
due September 15, 1930, at a 1.75% per annum discount. 
These bills, authorized by section 5 of the Second Liberty 
Bond Act, as amended, are part of an issue of Treasury 
Bills to the amount of $50,000,000 (or thereabouts). The 
issuance of these bills by the Treasury Department was 
noted by us a week ago; page 213. The subscriptions for 
the same received by the Federal Reserve Banks totaled 
$328,968,000. The total amount of bids accepted was $50,- 
920,000, at an average price of 99.672; the average rate of 
the latter on a bank discount basis was about 174%. 








President Hoover Plans Two Weeks in West in August 
—Had Originally Planned to Spend Month in West 
—Not to Deliver Any Addresses. 


A White House announcement July 15 made known the 
pians of President Hoover for his trip to the West, originally 
expected to have been for the duration of a month, but 
now planned to cover only two weeks. The President makes 
known that the trip will be ‘‘solely for purposes of an out- 
door holiday and rest’’ and that he plans making no ad- 
dresses. The White House statement of July 15 follows: 

From the Washington advices to the New York ‘“Times’”’ 
July 15 we take the following: 

Embar,assment in Farm Situation. 


A belief prevailed in political quarters today that the President’s trip 
into the West would have taken on a political aspect if it were not for the 
complexities arising over the downward movement in the price of wheat 
and the operations of the Federal Farm Board. 

The renewed farm agitation is causing worry to Republican politicians, 
who fear it will react against the President and the party in the coming 
Congressional elections. Some were convinced that if the President went 
into the areas where the Farm Board controversy is most intense, he might 
be confronted by an embarrassing situation which would not be helped 
by anything he could say in public addresses. 

The original tentative itinerary for the President's Western jaunt 
included stops in Chicago, Madison, St. Paul and Minneapolis. The Madi- 
son stop was to eanble the President and Mrs. Hoover to receive degrees 
from the University of Wisconsin, but at the time the announcement was 
made it was expected that Congress would adjourn in June and the Presi- 
dential party would be able to leave Washington in time to reach Madison 
while the scholastic year was on. 

Present plans contemplate the President leaving Washington about 
Aug. 15 and it is expected that he will not return here for a month at least. 
About half that time will be spent in the Yellowstone and Glacier National 
Parks, with the President devoting himself to fishing, and he may also 
visit the Estes National Park in Colorado. 

“On May 9 press representatives were told that the President hoped 
to take a month’s holiday in the Western National Parks, beginning Aug. 1. 
At that time it was anticipated that the work of Congress would be com- 
pleted at a much earlier date than has now eventuated. 

“The President will require some time in Washington to complete 
important matters after the adjournment of the present session. He ex- 
pects, however, to be able to spend at least two weeks in the Northern 
Rockies late in August or early September, solely for purposes of an outdoor 
holiday and rest. 

“The President has received a very large number of cordial invitations 
to make public appearances and addresses in various cities en route. The 
curtailment of the period when he may be away from Washington and the 
very nature of taking a holiday and rest will preclude acceptance of these 
invitations, and he believes they will not be pressed."’ 








Textile Export Association Formed Under Webb- 
Pomerene Export Act. 

The formation of an association under the provisions of 
the Webb-Pomerene Act, to be known as The Textile Export 
Association of the United States, was consummated by rep- 
resentatives of a number of firms interested in the export 
of cotton textiles, at a meeting held July 15 in the rooms of 
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The Association of Cotton Textile Merchants of New York. 
The latter in its announcement of July 15 says: 


This was the second meeting of representatives of cotton exporters 
interested in organizing for the purpose of pursuing such group activities 
as are permissible under the provisions of the Act. It was stated by 
Floyd W. Jefferson of Iselin-Jefferson Co., who presided, that the activities 
of the new association probably will be confined, for the present, to bringing 
about uniformity in terms of payment on exported textiles. 

At the first meeting held on July 1, after the project had been the 
subject of consideration for several months by special committees repre- 
senting The Cotton-Textile Institute and The Association of Cotton Textile 
Merchants of New York, a definite recommendation. was made that such 
an export association be formed. A proposed constitution was presented 
at the meeting for consideration of those who had signified their willing- 
ness to become members. 

At the meeting held today, it was moved and unanimously carried that 
the constitution be adopted after a discussion which resulted in several 
minor changes being made. The first meeting of the new association is 
scheduled for August 5, at which time the names of the proposed Board 
of Directors will be presented by the nominating committee for approval 
of the members. It was stated that the following firms have signed thus 
far: 

Armory, Browne & Co. 

Bliss, Fabyan & Co., Inc. 

M. C. D. Borden & Sons, Inc. 
Brune Pottberg & Co. 
Iselin-Jefferson Co. 

Neuss, Hesslein & Co. 


The new association will shortly include in its membership many other 
firms among commission houses, converters and independent exporters, 
inasmuch as a number of representatives who attended the meeting stated 
that while their principals are heartily in accord with the plan to form 
an export association, authority to sign as members immediately had not 
been delegated to them. Just as soon as such formalities as the appointmert 
of a Board of Directors have been taken care of, a committee will be ap- 
pointed for the purpose of working out uniform terms of payment on foreign 
shipments. 


Prince, Lauten & Co. 

J. P. Stevens & Co., Inc. 
Turner, Halsey Co. 
Wellington, Sears & Co. 
Woodward, Baldwin & Co. 








President Hoover Receives Ulrich Divivier, Haitian 
Minister to United States—New Envoy Asked to 
Thank President Roy for Co-operation in Carrying 
Out Recommendations of Hoover Commission. 


Ulrich Divivier on July 14 presented his credentials to 
President Hoover as Minister of Haiti to the United States, 
saying that he would devote his efforts to ‘maintaining and 
drawing still closer the excellent relations now existing 
between the Government of the United States and that of 
Haiti.” 

In reply, President Hoover (we quote from a Washington 
dispatch to the New York ‘‘Times’’) asked the Minister 
to “convey to President Roy the assurance of my gratifica- 
tion at the patriotic manner in which he has given his co- 
operation in carrying out the recommendations made by the 
commission which recently completed a study of Haitian 
affairs.”” The same dispatch says: 

The State Department was informed to-day that legislative elections 
would be held in Haiti on Oct. 14. The new Congress will then elect a 
permanent President and at about that time Dana Munro, present Chief 
of the Latin-American Division of the State Department, will take up his 
duties as Minister to Haiti, supplanting the present arrangement whereby 
the United States is represented by a High Commissioner. 

Port au Prince, Haiti, press advices April 21 announced 
that the Council of State on that date had elected Eugene 
Roy as temporary President of Haiti, thereby following the 
recommendations of the Hoover Investigating Commission. 

The commission named on Feb. 7 by President Hoover to 
study and review the policies of the United States in Haiti 
was appointed under a resolution passed by Congress Feb. 4, 
appropriating $50,000 for the purpose of conducting the in- 
vestigation. The commission was composed of W. Cameron 
Forbes, Chairman, former Governor General of the Philip- 
pines; Henry P. Fletcher, former Ambassador to Rome; Elie 
Vezina, expert on Caribbean affairs; James Kerney, of New 
Jersey, and William Allen White, of Kansas, publishers. 
James Dunn was Secretary to the commission. The final 
report of the commission, embodying its recommendations, 
was made public at Washington on Mar. 28, with the an- 
nouncement from President Hoover that “the Administra- 
tion will adopt these recommendations as the basis of its 
policy in Haiti.” Regarding the report, we quote the fol- 
lowing Washington account, Mar. 28, from the “Times”: 


Recommendations for supplanting Brig. Gen. John H. Russell, American 
High Commissioner in Haiti, by an American Minister and a military 
attache, the gradual withdrawal of marines and the progressive replacement 
of Americans by Haitians in the branches of the insular government, are 
the outstanding proposals of the commission headed by W. Cameron Forbes, 
of Boston, which recently made an investigation of conditions in Haiti for 
President Hoover. 

Russell Recall Set for Autumn, 


The recall of General Russell, for whose services in the last eight years 
at Port au Prince the Commission has words of praise, is expected to take 
place next fall, when the permanent President assumes office in Haiti in 
succession to Eugene Roy, who is to become temporary President on May 15. 
The progressive changes will then probably follow as circumstances permit, 
with the aim of having Haiti as much under native rule as possible when 
the treaty under which the American Occupation is maintained expires 
in 1936. 





At the same time, the suggestion is made that certain American experts 
be retained after 1936 as assistants to Haitian officials in the conduct 
of government as stabilizing forces, although it is held that this should not 
be done except with the approval of Haiti. 


In general, the report praises the accomplishments of the American occupa- 
tion, but it admits that in places it has fllen short of the highest aims and 
that corrections should be made. On the whole, the commission makes no 
sensational findings, and its recommendations follow the lines forecast for 
them in press reports from Haiti and from this capital. 


List of Recommendations, - 


After pointing out that naval officers were now detailed to Haiti for three 
years, the first two of which are necessary for learning the French language 
and becoming familiar with conditions, the commission made the following 
recommendations : 


1, That the detail of naval and marine officers for all Haitian services be made 
for a minimum of four years and that an effort be made to secure Americans who will 
agree to continue employment in these services, so that upon the expiration of the 
treaty a force of American doctors, engineers and police officers will be available for 
continued assistance to the Haitian Government, should it then desire it. 

2. That if possible some form of continuing appropriation for roads be urged for 
expenditure by the Haitian Government, with a policy that will provide enough 
funds to keep all existing roads in suitable repair before any new construction is 
undertaken; also, in regard to further construction, that only roads most urgently 
needed to develop regions now settled and under cultivation be undertaken until the 
Present economic depression has passed. 

3. That the United States interpose no objections to a moderate reduction of the 
customs duties, internal revenue taxes, especially those imposed upon alcohol and 
tobacco, or to a reduction or elimination of the export tax on coffee, if the conditions 
of the Treasury so warrants. 

4. That it be suggested to the Haitian Government that it employ one American 
adviser in each administrative department of the Government to perform such work 
as the respective Cabinet member may delegate to him, these officers to give expert 
advice and assistance to the Haitian Government, similar to that given by American 
officers in China, Siam and Nicaragua, for naval matters in Brazil and for educationa 1 
matters in Peru. 

5. That, as an act of graciousness on the part of the United States, a moderate 
appropriation be made available during the continuance of the treaty to defray the 
cost of American civil officials in the Haitian Government service. 

6. That an appointment of a military attache be made to the legation when the 
time shall have arrived for a minister to replace the High Commissioner, as the 
question of the preservation of order is of first importance and the minister should 
have the advantage of his advice on military and police matters. 

7. That an adequate legation building be constructed immediately by the Govern- 
ment of the United States in the city of Port au Prince to provide a suitable residence 
for the American Minister and appropriate offices. 


Proposals for Haitianization, 
Then, in response to the instructions of President Hoover for suggestions 


as to “sequent steps to be taken with respect to the Haitian situation,’’ the 
commission adds the following recommendations: 


1. That the President declare that the United States will approve a policy, the 
details of which all the United States officials in Haiti are directed to assist in working 
out, providing for an increasingly rapid Haitienization of the services, with the 
object to having Haitians experienced in every department of the Government ready 
to take over full responsibility at the expiration of the existing treaty. 

2. That in retaining officers now in the Haitian service, or selecting new Ameri- 
cans for employment therein, the utmost care be taken that only those free from 
strong racial antipathea should be preferred. 

3. That the United States recognize the Temporary President when elected, 
provided the election is in accordance with the agreement reached by your Commis- 
sion with President Borno and the leaders representing the opposition. 

4. That the United States recognize the President elected by the new Legislature, 
acting as a National Assembly, provided that neither force nor fraud have been used 
in the elections. 

5. That at the expiration of General Russell’s tour of duty in Haiti, and in any 
such event not before the inauguration of the permanent President, the office of 
High Commissioner be abolished and a non-military Minister appointed to take 
over his duties as well as those of diplomatic representative. 

6. That whether or not a certain loss of efficiency is entailed, the new Minister 
to Haiti be charged with the duty of carrying out the early Haitianization of the 
services caller for in the declaration of the President of the United States above 
recommended. 

7. That, as the Commission found the immediate withdrawal of the Marines 
inadvisable, it recommends their gradual withdrawal in accordance with arrange- 
ments to be made in future agreement between the two Governments. 

8. That the United States limit its intervention in Haitian affairs definitely to 
those affairs for which provision is made for American assistance by treaty or by 
specific agreement between the two Governments. 

9. That the new Minister be charged with the duty of negotiating with the Haitian 
Government further modifications of the existing treaty and agreements providing 
for less intervention in Haitian domestic affairs and defining the conditions under 
which the United States would lend its assistance in the restoration of order or 
maintenance of credit. 

Lays Resentment to “Elite.” 


That there has been occasion for native resentment against the American 
occupation at times is frankly admitted by the commission. Pointing out 
that the ‘‘elite,”’ or governing class, is an urban group of less than 5% 
of the total population, the report says: 

It has been the aim of the American Occupation to try to broaden the base of 
the articulate proletariat and thus make for a sounder democracy and ultimately 
provide for a more representative government in Haiti. Hence its work in education, 
in sanitation, in agencies of communication such as roads, telephones, telegraph 
lines and regular mail routes. ‘These things naturally are deemed of secondary im- 


portance by the elite, who see in the rise of a middle class a threat to the continuation 
of their own leadership. 

The failure of the Occupation to undertand the sccial problems of Haiti, its brusque 
attempt to plant democracy there by drill and harrow, its determination to set up 
a middie class—however wise and necessary it may seem to Americans—all these 


— why, in part, the high hopes of our good works in this land have not been 
realized. 


The commission declares that “it is under no delusions as to what may 
happen in Haiti after the convocation of the elected Legislative Assembly, 
and to a greater extent, after the complete withdrawal of the United States 
forces.” 

The Government of Haiti before American intervention, the commission 
asserts, ‘‘was more democratic and representative in name than in fact.” 

“The commission,’ it adds, ‘‘is not convinced that the foundations for 
democratic and representative government are now broad enough in Haiti, 
The educated public opinion and literate minority are so small that any 
government in these circumstances is liable to become an oligarchy. The 
literate few too often look to public offices as a means of livelihood. Until 
the basis of political structure is broadened by education—a matter of 
years—the government must necessarily be more or less unstable and in 
constant danger of political upheavals. 


Sees Importance in Garde. 

“It is too early to suggest in what form the American occupation should 
be liquidated upon the expiration of the treaty or in what form such further 
aid and assistance as the Haitian Government might desire from the United 
States should be provided. This can be more wisely decided in the light 
of the experience of the next few years. It is obvious that after the with- 


drawal of the American forces the orderly functioning of the Haitian Gov- 
ernment will depend in large measure upon the efficiency and discipline 
of the Garde. 

“It is to be hoped that the Haitian people will come in the course of the 
next six years to realize that an enlightened self-interest will require that 
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the rate of progress under the American occupation be maintained, par- 
ticularly in the matter of public health and public roads.” 

The report contains praise both for the marines and the Haitian National 
Guard. Very little complaint, it says, was heard of the marines, except 
as they formed part of the American occupation. It should also be remem- 
bered, it is added, that ‘‘in case of riots and uprisings this force might be 
necessary to protect the lives of American families, both private and official, 
and of foreigners.” 

The Garde is praised for its efficiency and for its duties “well and 
conscientiously performed.” ’ 

General Russell is commended for his “whole-hearted and single-minded 
devotion to the interests of Haiti as he conceived them, his unremitting 
labor and his patient and painstaking efforts to bring order out of chaos 
and to reconstruct a governmental machine which had been largely destroyed 
by years of abuse, incapacity and anarchy.” 

After pointing out that conditions were chaotic when the United States 
intervened in Haiti in 1915, that communication was non-existent, the 
peasant class impoverished, disease general, property menaced and the 
public debt one of staggering proportions, the commission asserts ‘‘there 
was not and there never has been on the part of the United States any desire 
to impair Haitian sovereignty.” 

“There is no room for doubt that Haiti,’ it continues, “under the con- 
trol of the American occupation, has made great material progress in the 
past 15 years. Eight hundred miles of highways have been built. A most 
involved financial situation has been liquidated and the entire fiscal system 
renovated and modernized. Order has been created where there was. only 
disorder in the collection and disbursement of Government funds. An 
efficient constabulary has been organized and trained and has maintained 
peace and order. 

“A public health and sanftary service, which is a model of devotion 
and efficiency, has been organized and maintained. A modern and up-to- 
date budgetary system has been established and pre-audit, which is one of 
the latest and most effective devices for accurate, economical and expe- 
ditious management of accounts. The revenues and expenses have been 
carfully balanced with a conservative margin of revenues in excess of 
expenditures resulting in a steadily increasing Treasury surplus.’ 


Says Wrong Impression Was Given, 


Nevertheless, the commission says, ‘The acts and attitude of the treaty 
officials gave the impression that they have been based upon the assumption 
that the occupation would continue indefinitely.” The commission was 
“disappointed” to find that measures for the preparation of Haitians for 
the political administrative responsibilities of the Government had been 
**jnadequate.” 

Pointing out that “‘little by little the American occupation has extended 
its intervention in the financial operation of Haiti, until 60% of the 
revenues are now expended under an American supervision, including the 
sedvice of the public debt,’’ the report says: 

“The commission believes that the 5% maximum allowed out of the 
Government revenues to cover the cost of the general receivership should 
mot be considered a flat allowance, but a limitation within which the 
receiver must operate. The commission recommends that appropriations 
disbursed by the treaty services in Haiti should be budgeted with the eame 
detail as are the appropriations for the regular public services of the 
Haitian Government.” 


The commission arrived in Haiti on Feb. 28 and returned 
to the United States Mar. 21. A statement regarding the 
appointment of the commission was issued as follows on 
Feb. 4 by the President: 


“Now that the Senate and House have approved the appropriation 
for a thorough inquiry into our problems in Haiti, I shall appoint 
a commission at once to undertake it. I hope to be able to an- 
nounce its personnel within a week. 

“The primary question which is to be investigated is when and 
how we are to withdraw from Haiti, The second question is what 
we shall do in the meantime. Certainly we shall withdraw our 
marines and officials sometime. There are some people who wish 
for us to scuttle overnight. I am informed that every group in 
Haiti considers that such action would result in disaster to the 
Haitian people. 

“On the other hand, our treaty of 1915, under which our forces 
are present in that country in the main, expires in 1936, or six 
years hence. We have no mandate to continue the present re- 
lationship after that date, 

“We have an obligation to the people of Haiti and we need to 
plan how we will discharge that obligation. There is need to build 
up a certainty of efficient and stable government in order that life 
and property may be protected after we withdraw. We need to know, 
therefore, what subsequent steps should be taken in co-operation 
with the Haitian people to bring about this result. 

“The answers to these questions must be worked out in broad 
vision after careful investigation of the entire subject by men of 
unbiased minds, 


“It is for this reason that I have proposed to send a commission 
to Haiti to determine the facts, to study and survey the whole 
problem in the light of our experience in the last fifteen years and 
the social and political background of the Haitian people, to confer 
with all sides, to recommend the sequent and positive steps which will 
lead to the liquidation of our responsibilities and at the same time 
assure stable government in Haiti. 

“As I have stated before, I have no desire for representation 
of the American Government abroad through our military forces. 
We entered Haiti in 1915 for reasons arising from chaotic and 
distressing conditions, the consequence of a long period of civil war 
and disorganization. We assumed by treaty the obligation to assist 
the Republic of Haiti in the restoration of order, the organization 
of an efficient police force, the rehabilitation of its finances and the 
development of its natural resources. We have the implied obliga- 
tion of assisting in building up a stable self-government. 

“Peace and order have been restored, finances have been largely 
rehabilitated, a police force is functioning under the leadership of 
marine officers. The economic development of Haiti has shown ex- 
traordinary improvement under this regime. It is marked by a high- 
way system, vocational schools and public health measures. General 
Russell deserves great credit for these accomplishments. 

“We need now a new and definite policy looking forward to the 
expiration of our treaties.” 





Haiti Occupation Cost $23,000,000—Expense Incurred 
by U. S. Since Intervention in 1915—$95,000 
Monthly Salary Roll. 


From the New York “World” we take the following Asso- 
ciated Press advices from Port au Prince, April 2: 

American officials here estimate that the occupation in Haiti has cost 
at least $23,000,000 since the United States intervened in 1915. The 
same statistics show that the figures easily could be placed at $25,000,000 
if all factors concerned were taken into account, and these two general fig- 
ures were given to the Hoover Commission when it was here. A minimum 
estimate given was $21,000,000 “or more.” 

Salaries alone to-day are costing the United States $95,000 a month in 
Haiti. At one time salaries and Marine pay were much higher because a 
large military force was stationed here, The number of Marines has 
dropped from several thousand to between 600 and 700, with the latter 
the usual maximum at all times. 

Few of the Americans here, both military and civilian, appear to want 
to stay, and it is chiefly a matter to them of how soon they will leave. 
Almost to a man the Marine officers on duty here have expressed their 
desire to get out of Haiti as fast as possible. Their families agree, and 
those who have not already left are making plans to do so, expressing 
the hope that husbands and fathers will be relieved of duty here soon. 

Many civilian treaty officials and employees are seeking positions ‘‘in 
the States.’ The majority of American experts of the service technique, 
the agricultural-vocational schoo] system, expect to be relieved soon, and 
many others have the same outlook. Dr. George Freeman, director of 
service technique, who was attached personally and professionally before 
the Commission, has been recalled and expects to leave here on April 10. 

Because of the uncertainty of the date of withdrawal of the occupation, 
few Americans have been able to make definite departure plans. Many 
feel that the outcome of the elections in the autumn will settle the matter. 

A group of Nationalists, led by J. Jolibois, has sent a request to Presi- 
dent Hoover to replace Brig. Gen. John H. Russell, American High Com- 
missioner, with a civilian and to end the occupation immediately instead 
of in accordance with the Hoover Commission’s report. 

The Jolibois group, which has attacked the Commission’s report, de- 
scribing it as unsatisfactory, also has been unsympathetic with the fed- 
erated patriotic groups which have been favorable to the report. 

The request sent to the President also asked him to order General Russell 
to forbid the Council of State to pass any laws or approve any contracts 
between April 14 and May 15, the interim between the election of Eugene 
Roy as Temporary President and his assumption of office. 








Balkan Tariff Bloc—Rumania and Yugoslavia Agree on 
Plan to Include Others Later. 


A cablegram from Budapest, July 3, to the New York 
“Times” said: 

Economic co-operation has been decided on between Rumania and 
Yugoslavia, according to a statement of the Yugoslavian Foreign Minister, 
Dr. Voyislav Marinkovich, in Belgrade tonight. The plan envisages the 
inclusion later of other agrarian nations. According to well-informed 
circles here, the Hungarian Government has already been approached in 
this connection. 

The plan is to include all European agrarian states in a sort of 
agrarian bloc which will then approach European industrial countries 
with a proposal that they abolish their tariffs on agricultural products 
in return for the abolition of tariffs on manufactured products by the 
agrarian states. 








Buenos Aires Haberdashers Join Fight Against New U. S. 
Tariff—Would Boycott Our Goods. 

A cablegram from Buenos Aires, July 12, to the New 
York “Times” says: 

‘Haberdashers and other dealers in similar articles have joined the 
campaign started by several Argentine producing organizations against 
the new United States tariffs and have sent a memorandum to all mem- 
bers of their organizations urging them to refrain from buying North 
American goods. 

The memorandum says that among the prejudiced nations Argentina is 
certainly the one most affected, because as a consequence of the increased 
tariffs the exportation of Argentine products to the United States will 
be prohibited or at least enormously reduced. It is feared this will bring 
about unfavorable exchange rates in the United States and all foreign 
markets, thus increasing the seriousness of the already difficult situation 
in Argentine commerce. , 








Cubans Seek Aid on Tariff—Vegetable Growers Say New 
Rates Will Wipe Them Out. 

Vegetable growers of the Island of Cuba and the 
Isle of Pines wish to invoke the flexible clause of 
the new United States Tariff Act in behalf of their products, 
W. G. Root, an American fruit and vegetable grower of 
Herradura, told the American Chamber of Commerce on 
July 3 in requesting the chamber’s aid. This is learned 
from a cablegram from Havana to the New York “Times” 
from which the following is also taken: 

“The tariff bill recently passed means the death blow to our work,” 
said Mr. Root. “If we get a modification of the new tariffs, effective 
during the months of November, December and January, it will go a 
long way toward helping us.” 

Mr. Root quoted statistics showing exports of vegetables from Cuba 
to the United States had jumped from more than 800,000 packages in 
1926-27 to more than 1,250,000 packages in 1929-30. The increase is 
attributed to greater production, induced by more rain. 


Last year the average profit for each package was 20 cents. In the 


tariff act of 1930 tomatoes and other vegetables are assessed an average 
duty of 96 cents a crate, while the 1929 duties were 38 cents, which 
means an increase of 58% a package, wiping out the profit, according to 
Mr. Root. 

A special committee of the Chamber of Commerce has been appointed 
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to co-operate with the vegetable growers of Cuba and to decide whether 
the United States Tariff Commission should be requested to revise the 
rates on Cuban vegetables. 








Chilean Congress Passes Bill to Create Chile Nitrate Com- 
pany for Consolidation of Nitrate Industries. 
Under date of July 15 Pablo Ramirez, representative of 
the Government of Chile in Paris, authorized the follow- 
ing statement: 


The Chilean Congress has enacted the special law providing for the 
formation of Chile Nitrate Company (Compania de Salitre de Chile), 
which has been so far generally refrred to as ‘“‘Cosana,” and for the 
consolidation into that company of the entire Chilean nitrate industry. 

The law provides for the elimination, in favor of Chile Nitrate Com- 
pany and its subsidiaries, of the Chilean export tax on nitrate and iodine, 
which for the past three years has averaged upwards of $30,000,000 per 
annum, and for making ayailable to the new company all of the Gov- 
ernment-owned nitrate land. 

In return, the Chilean Government is to receive half of the stock of 
Chile Nitrate Company and is to be guaranteed minimum returns for the 
years 1931, 1932 and 1933 amounting to $22,500,000, $20,000,000 and 
$17,500,000. After this transition period ending with the year 1933, 
the Government will rely upon dividends from its stock and a 6% 
income tax to compensate it for the loss of revenue resulting from the 
elimination of the export tax. The law provides that the Government- 
owned shares of Chile Nitrate Company cannot be sold or pledged. 

Twenty-eight companies, representing more than 91% of the productive 
capacity of the nitrate industry of Chile, have already signified their 
approval of the plan, and it is expected that as soom as the legal details 
can be arranged the consolidation of the industry will be effective through 
the absorption of virtually all of the producing companies. 

The 50% of the new Company’s capital not issued to the Government 
will be utilized to acquire the existing nitrate companies, Stockholders 
will receive shares of Chile Nitrate Company on the basis of the re- 
spective contributions of the constituent companies. 

Among other companies which have signified their approval of the 
plan is the Anglo-Chilean Consolidated Nitrate Corporation, which owns 
the so-called Guggenheim Process for the extraction of nitrate from ore. 
Upen the absorption of this company, the Chile Nitrate Company will 
therefore become the owner of this process and steps will be taken to 
modernize production methods by substituting large unit plants operating 
under the Guggenheim Process for the many small plants now employing 
the Shanks process. From results obtained at the Marie Elena plant of 
the Anglo-Chilean Company it has been demonstrated that under the 
Guggenheim Process ore containing as little as 8% notrate content can 
be treated at unit production costs of 40% less than those attained by 
the plants using the Shanks process and treating ore of 15% or 16% ni- 
trate content. The substitution of these large unit plants operated under 
the Guggenheim Process will practically double the extraction from the 
nitrate reserves and at the same time reduce by about 40% the cost of 
producing the finished product. 

The authorized capita] stock of the new company, as fixed by the 
law, is the equivalent of $375,000,000, as follows: 

1, 15,000,000 Series A ref ate, of the par value of 100 pesos 
, 


each (approximately $12.50 which is to be issued to the 
Chilean ernment. 


2. 15,000,000 Series B hares, of the par walue of 100 pesos each, of 
which not to exceed 5,000000 shares may be 7% cumulative pref- 
erence stock; and the residue will be ordimary shares ranking equally, 
so far as dividends ase concerned, with the Government-owned Series 
A ordinary shares. 


The Series B shares, both preference and ordinary, will be utilized 
to acquire existing nitrate companies. 

The management of the new company will be vested in a Board of 
Directors of 12, clected as follows: The Government-owned Series A 
shares elect 4 directors; the Series B ordinary shares elect 7 directors, 
and the Series B preference shares deet 1 dirctor. 

The funded indebtedness of the constituent companies will remain 
outstanding, but the position of these securitics, from an investment 
standpoint, will be greatly strengthened by the reorganization and moderni- 
zation of the industry and particularly by the elimination of the export 
tax, which has heretofore contsituted a burden on the industry, ranking 
prior to the charges on ite funded debt. The improvement in the position 
of outstanding bonds and preference shares resulting from transferring 
to an equity position en annual charge of approximately $30,009,000, 
is obvious. 

Organization of the new company practically evincides with the 100th 
anniversary of the commercial distribution of Chilean nitrate which will 
be celebrated under the auspices of the Chilean Government on July 
2ist. Originally used almost exclusively in the manufacture of powder, 
Chilean nitrate of soda has become one of the essential fertilizers of 
modern agriculture as well as an important raw material of chemical 
manufacture, and the nitrate industry one of the world’s leading in- 
dustries. 


Charlies D. Robbins & Co., members of the New York 
Stock Exchange in discussing on July 11 the new legisla- 
tion and its effect, said in part: 

The Chilean Senate yesterday approved a bill to create a giant $355,- 
000,000 national company to unite all production of natural nitrate. The 
Government of Chile will receive half the stock in return for abolition 
of the export tax and allocation to the company of the balance of the 
national nitrate grounds. Ameriean and European nitrate producers in 
Chile will enter the new company on a basis of exchange of stock in 
proportion to relative values of the existing concerns. 

At the present time, conferences are continuing in Paris between Ger- 
man, French, British and American manufacturers of synthetic nitrate, 
with a view to regularizing prices on both synthetic and natural nitrates. 

The basic idea in the moves now being made to stabilize the nitrate 
industry is the removal of the Chilean export tax of $12.32 per metric ton. 
Chile, which has a monopoly on the ngtural product, is largely de- 
pendent upon this tax. The high duty, however, has prevented natural 
nitrate from competing successfully with the synthetic article, at least, 
with producers using the older methods of extraction. The Government 
has now agreed to forego this tax on exports in return for a half interest 
in the profits. The point of importance to American investors is that the 
export tax was a charge prior to bond interest, while the Government’s 
shares in profits through stock ownership will come after bond interest. 

A striking example of what this means to American bondholders is 





—— 


instanced by the Lautaro Nitrate Co. Ltd. First Mortgage Convertible 
Gold 6’s listed on the New York Exchange. Interest on these bonds has 
been covered by a fair margin, although the new Guggenheim process 
plant (to finance which the bonds were issued last year) is not yet in 
operation. Nevertheless, with the export tax removed interest on these 
bonds for the year ended June 30, 1929 would have been earned 4.05 
times. In other words, the action of the Chilean Government has re- 
moved these bonds from the speculative class and given them a high 
investment rating. 

The Lautaro Nitrate Co. Limited, is the largest producer of Chilean 
nitrate, owning approximately 418 square miles of deposits conservatively 
estimated to contain 30,000,000 nitric tons of nitrate recoverable under 
the Shanks process which in the old process used exclusively in Chile 
with the exception of the Maria Elena plant at the Anglo Chilean 
Nitrate Corporation which is already operating under the new Guggen- 
heim process, 





A Revenue Problem 

For some years past the Chilean industry has been handicapped in 
competition by a heavy export tax of $12.32 per metric ton, which after 
rebates amounts to a net tax of about $9.00 per metric ton. Recently 
competition with the synthetic product has been increasingly keen and 
the better but dearer natural nitrate has lost ground. The dependence 
of the Chifean government on this export tax for a large part of its 
revenue has prompted the authorities to take steps to alleviate the burden 
and to aid in re-establishing the Chilean industry in its former com- 
manding position. 

To this end ,the Government is sponsoring a company to be known as 
Compania Salitrera Nacional, with a capitalization of three billion or 
approximately $363,000,000, consisting of 30,000,000 shares of common 
stock of one hundred pesos par value. 

Under the proposed plan the Chilean Government will eliminate the 
export tax completely, in return for a 50% stock interest in the new 
company, which will be a merger of all the Chilean nitrate companies, and 
a 33% representation on the board of directors. 

Companies refusing to enter the new combine will have to pay the 
export tax so that it is practically certain that all companies will agree 
to the plan. 

Government Guarantee 

For the first three years the new company will guarantee the govern- 
ment $23,000,000—$20,000,000—and $15,000,000, and thereafter the gov- 
ernment will accept its share of the profits just as any other stock- 
holder, 





~ | 


Gen. Jadwin Not to Head Federal Power Commission— 
Signing of Bill By President Hoover Re-organizing 
Commission. 

Lient. Gen. Edgar Jadwin, former Chief of Army Engi- 
neers, has decided not to accept appointment by President 
Hoover as Chairman of the new Federal Power Commis- 
sion, it is understood in administration quarters said a 
dispatch from Washington, July 14, to the New York 
“Times” which went on to say: 

The President gsecently stated that he had chosen General Jadwin 
for the post. , 

It is said that General Jadwin had received an attractive offer for 
private work, which he felt he could not decline. It has been known 
all along that General Jadwie had mot imtended to remain with the 
Power Commission more than six months. ‘ 

When the White House announced that General Jadwin had been 
offered the chairmanship there were rumblings of discomtent among 
some members of the Senate and House, who had previously oppesed 
the Jadwin plans for Mississippi River flood control. These protests, 
however, were sever formally voiced, as the President had not sent 
the Jadwia nomination to the Senate. ; 

The President had decided to withhold all nominations until the 
Senate situation cleared regarding the London Naval Treaty, It was 
announced at the White House today that mo mominations would be 
made until the Semate hag fixed a date to vote om the treaty. 

‘This means that many importamt nominations, including those of the 
tariff commissioners, will be held up for some time. The President 
appears determined to prevent the nominations from being involved in 
the Senate treaty situation. 


The bill providing for the re-organization of the Federal 
Power Commission was signed by President Hoover on 
June 24. The new commission of five to be appointed by 
the President will replace the three Cabinet officers who 
now administer the Water Power Act. Regarding the newly 
enacted bill we quote the following from the Washington 
advices June 24 to the New York “Herald-Tribune” : 


The measure has long been urged by President Hoover as vital to a 
proper administration of the Federal waterpower act and to any pro- 
gram of conservation. % will reorganize the Government agency at @ 
time when the present commission is under fire as in too close sympathy 
with the public utility interests. al 

Funds are provided to increase the personnel and organization of the 
commission. ‘The fact-finding duties of the agency are great and the 
present body has publicly admitted that it is umable to bring its data 
up to date. 





* * _ 

The reorganization has been urged by Patrick J. Hurley, Secretary of 
War; Arthur M. Hyde, Secretary of Agriculture, and Ray Lyman 
Wilbur, Secretary of the Interior, who were members of the old 
commission. 








Roy H. Marquardt on Essential Qualifications in a Savings 
Banker. 


Taking as his subject “The Human Equation in Savings 
Banking’ Roy H. Marquardt, Assistant Vice-President of 
the First Union Trust and Savings Bank of Chicago made 
the statement that “savings banking today is more competi- 
tive than it has ever been, and no savings bank or depart- 
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ment can make money by guess work. In the matter of 
employee efficiency, for example,” he continued, “surveys 
show a wide variation in the number of transactions, that 
is, savings deposits and withdrawals handled per person. 
Some employees are doing 25% more work and are prob- 
ably getting less pay than others. The cost of handling 
these transactions varies as much as 300 or 400% in dif- 
ferent savings banks or departments. And yet the man- 
agement, because it lacks the facts, goes on year after 
year without remedying the conditions, and without show- 
ing the proper profits for stockholders.” 

Mr. Marquardt spoke thus in addressing the recent an- 
nual convention in Denver of the American Institute of 
Banking Section of the American Bankers’ Association. In 
part Mr. Marquardt also said: 

Wiork at the windows of a bank is not wholly comparable to fac- 
tory work, where production comes to the worker in a steady stream 
and enables him to maintain a steady pace. The work at the windows 
is uncertain. It has its idle and its crowded hours; and beyond 
the routine there is the actual sales work which better employees 
can do at the windows. The number of transactions an employee 
handles is, therefore, not the final test of willingness or effectiveness, 
but merely a challenge to the management to balance the work and 
the workers, to avoid idle time by a more flexible use of employees, 
to know actually what is happening. 

Surveys also show that, regardless of the size of the accounts, there 
are about 30 to 40 transactions per month for every 100 savings ac- 
counts. Stated in another way, these surveys indicate that the small 
account involves as many deposits and withdrawals as the large 
account; consequently, the larger accounts are far more profitable. 
Further, if the number of transactions per account per month does 
not increase with the size of the balance, then as the average balances 
of the savings accounts increase, the operating expense will decrease. 
In other words, as the average balance per savings account increases, 
the operating expense per $1,000 of aggregate savings balances de- 
creases. And so we may conclude that mastery of the facts in the 
savings business is an indispensable tool, and the first essential, to any 
young man or woman who hopes to succeed. When a savings banker 


determines to know the facts, he begins to pay the price which banking 
progress demands, 


In the course of his remarks Mr. Marquardt pointed out 
that “the first essential quality in a savings banker is a 
complete mastery of the facts in the savings business” ; 
the second essential earmark of executive ability in a sav- 
ings banker” said Mr. Marquardt “is the proper new busi- 
ness perspective” while the third essential quality he noted 
“is an open mind—a mind not anchored to tradition so 
firmly that it fails to keep pace with progress.” In con- 
clusion he said: 


A savings banker may have all these qualities, but if he lacks the 
fourth essential, which is persistent application to the job, all else is 
of no avail. He may have knowledge and be able to base the manage- 
ment of his department on facts; he may have a genuine appreciation 
of the importance of new business; he may come to his work with a 
true understanding of the significance of an open mind. He may have 
all these qualities,'and yet fail because of a lack of persistent appli- 
cation to the job. 

Hard work, or persistency in keeping at the job, is an old-established 
quality, but it is, nevertheless, the keystone of all those qualities that 
help to build a good savings banker. It is so easy not to budge; it 
is so easy to go along without making any great effort; it is so easy 
to compromise or to give up when our purposes are thwarted; but 
to drive straight through to the practical application of our thoughts, 
persistency day by day, is no easy task. 

Savings banking needs more young men and women who simply 
will not stop work when the windows to their cages are closed at 
two or three o’clock. It needs more individuals who are willing to 
wrestle early and late with the great unsolved problems of the savings 
business. 

Give any one the radius of a young man’s willingness to work and 
to apply himscelf, and he can circumscribe that young man’s future. 
How many young men are willing to follow a Thomas Edison, who 
worked nineteen and one-half hours daily up to the time he was fifty- 
five years old, and eighteen hours after that, and who, it is said, 
labored at one time for five days and nights continuously, struggling 
to perfect an idea? What young man is willing to pay the price 
in the banking business of a Henry Ford in industry, who would work 
all day in the plant and then work at night in his own shop, striving 
to make his first automobile. 

A young man, lacking the means to go to college, secured an ap- 
pointment to West Point. He was poor, handicapped in many ways, 
but he determined to excel by applying himself to the job. His 
room was so situated that at night he could look out and see the 
light burning in the window of another boy who was vying with him 
for scholastic honors. This young man studied every night until the 
light in the other student’s room had gone out, and then he studied 
a little longer for good measure. He was determined to do as much 
and then a little more than his most industrious competitor. At the 
end of his career at West Point, he finished with high scholastic honors. 
How many young men are there in savings banking who are willing 
to work just a little longer than their most industrious associates? 
Many examples might be given of men in the banking business who 
have followed precisely this course. I commend a study of their 
lives and a persistent application to the job to every young man and 
woman in the American Institute of Banking. 

In conclusion, may I repeat the four qualities which I have dis- 
cussed, and which I firmly believe to be essential to success in 
savings banking: 

1. Mastery of the facts 

2. A new business prospective 

3. An open mind 

4. Persistent application to the job 





If each one of us will conscientiously shape his daily activities along 
these lines, I believe in the next ten years we may witness accom- 
plishments in savings banking which will far excel all of the fine 
achievements of the past. 








Ohio Allowed to Tax Gas from West Virginia. 


From the “United States Daily” we take the following 
from Columbus, Ohio, June 26: 


The State of Ohio may impose a gross receipts tax on gas piped from 
West Virginia into Ohio and sold locally in 50 communities in the latter 
State, the Federal District Court for the Southern District of Ohio sitting 
as a three-judge statutory court held June 24. Such sales are not protected 
by the interstate commerce clause of the Federal Constitution, the court 
held. P 

According to an oral statement by Attorney General Bettman, he is of 
the opinion that the principle involved also applies to the sale of electric 
current. 

The case involved the right of the State to collect taxes amounting to 
approximately $959,000 from the company and indirectly almost another 
million is involved because other utilities refused payment of the tax 
awaiting the decision, according to a statement by the attorney general’s 
office. : 








New York Central Shut Down for 10 Days to Affect More 
Than 1,000—To Avert Unemployment. 

Due to the general business condition which has allowed 
their maintenance work to get ahead of schedule, the New 
York Central Lines announced on July 12 that for a fort- 
night beginning at the end of the present week the heavy 
repair shops of the system will be closed down. Ten work- 
ing days will be eliminated. The New York “Times” of 
July 13 in reporting this went on to say: 

The order affects a dozen plants, three of them in New York State. 
and involves groups of employes variously estimated at from 1,000 
to several thousand. The purpose of the closing is to prevent the neces- 
sity of discharging men and adding to unemployment. At the end 
of the interval of idleness work will be renewed with the same staff as 
before. 

“Under present business conditions,” the company statement said, “the 
several New York Central Lines have a large number of locomotives 
and cars stored in serviceable line shops and avoid further force reduc- 
organizations in the system line shops and avoid further force reduc- 
tions, it has been arranged that the heavy repair shops will be closed 
on July 19 and operations resumed on Aug. 4, this interval embracing 
ten working days.” 

Patrick E. Crowley, President of the New York Central, said last 
night that the announcement indicated simply a surplus of motive 
power. The railroad already had been obliged to lay off some employes, 
he said, but it was making every effort to meet conditions by reducing 
hours of work rather than by discharging men. He could give no 
estimate of the number of employes who had been dropped. 

Without disclaiming the slump in railroad business, Mr. Crowley 
said that it was naturally affected by the conditions of general business. 

The repair shops which are to be temporarily closed are only those 
repairing cars for locomotives whith require more than fifty hours of 
work to be expended on them. There are also light and medium repair 
shops servicing cars needing under twenty hours of labor, or between 
twenty and fifty hours, respectively. These two classes do the bulk 
of the repair work. 

Of the 130,000 New York Central cars, it was said at the company’s 
offices, about 3% are always out of repair, but only about one-half of 
1% require heavy repairs. 

The heavy repair shops in this State are at West Albany, Depew, 
a suburb of Buffalo, and East Buffalo. The other important shops are 
at Cleveland, Chicago, Elkhart, Ind.; Hobson, Ohio, and Avis, Pa. 
Locomotive servicing is done at Depew. 

In a speech at Cleveland on June 28 Mr. Crowley said that railroads 
feel the affects of a business depression first and feel it most keenly, 
since the railroads’ business depends on the business of the country, 
However, he continued, “I believe, and that belief is shared by my 
fellow railway executives that we have turned the corner, that we will 
slowly but surely go forward to at least as great prosperity as has 
ever before been attained.” 

The decreased business of railroads has been reflected in their 
monthly reports, which have shown net operating incomes consistently 
below last year‘s figures. Reports of fifty-four railroads for May showed 
a decrease in net operating income of 32.8% from the May, 1929, 
reports. 








Luncheon to European Journalists on Good-Will Tour of 
U. S. By C. E. Mitchell of National City Bank of 
New York. 

Charles E. Mitchell, Chairman of The National City Bank 
of New York, was host on July 16 at an informal luncheon 
tendered fourteen European journalists who have just com- 
pleted a good-will tour of the United States under the 
auspices of the Carnegie Endowment for International 
Peace. The luncheon was held at the bank’s head office, 55 
Wall Street, and was attended by the journalists, several 
senior executives of the National City organization and 
representatives of the Carnegie Foundation. After luncheon, 
the journalists made a tour of the bank and inspected the 
new building of City Bank Farmers Trust Company, trust 
affiliate of The National City Bank of New York, now 
under construction at 22 William Street. Among those who 
were Mr. Mitchell’s guests were: 


Felix Salten, Neue Freie Presse, Vienna; 
George Kirkeff, editor of La Bulgarie, Sofia, Bulgaria; 
Jaroslav Koudelka, editor for foreign affairs of the Pravo Lidu, 
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Prague, Czechoslovakia; 
Erik Moller, Belingske Tidende, Copenhagen, Denmark; 
Georg Meri, head of Estonian Press Bureau, Tallinn, Estonia; 


Urho Toivola, director and editor of the Turun Sanomat, Abo, 
Finland; 


K. F. Baberadt, Frankfurter Zeitung, Frankfurt, Germany; 
Dr. Ernst Feder, Berliner Tageblatt, Berlin, Germany; 


Prof. Alfred Herrmann, Hamburger Fremdenblatt, Hamburg, 
Germany; 


T. Cnossen, De Staandard, Rotterdam, The Netherlands; 


George Ottlik, editor of l’Annuaire de la societe des nations, Geneva, 
Switzerland; 


S. Konstad, Morgenbladet, Oslo, Norway; 
S. Backlund, diplomatic correspondent, Ny Tio, Goteborg, Sweden, and 
(Dr. A. Oeri, Basler Nachrichten, Basle, Switzerland. 


The journalists were accompanied by George A. Finch, 
Assistant Secretary of the Carnegie Endowment for Inter- 
national Peace, and James B. Wharton, representative of 
The Open Road, Inc. The present good-will tour is the fifth 
which has been arranged by the Carnegie Foundation. Three 
years ago, a party of 40 American newspaper representa- 
tives visited Europe and spent three months in England 
and on the Continent. Two years ago, a party of fourteen 
British newspapermen traveled through the United States 
and last year representatives of the Southern European 
press followed, while eleven Americans toured the Orient. 
The journalists left for Europe on the Bremen on July 17. 








Four Inquiries Are Ordered by Tariff Commission on 
Tariff Schedules—Investigations Include Lace, 
Sugar, Pig Iron, Shoe Lacing, Umbrellas and 
Smokers’ Articles. 


Four new investigations were ordered by the Tariff 
Commission at its regular meeting July 3, it was stated 
orally by Chairman Edgar B. Brossard after the meeting 
had been adjourned, said the “United States Daily” of July 
5 from which we also take the following: 


The first of these, presented by Senator Copeland (Dem.), of New York, 
in a resolution (S. Res. 309) directed investigation under section 336 of the 
1930 tariff act into production of sugar, ultramarine blue, pig iron and 
umbrellas. 

A resolution (S. Res. 308) also introduced June 30 by Senator Hebert 
(Rep.), of Rhode Island, directing investigation into shoe lacings, was 
ordered. 

Inquiry on Lace. 

Senator Bingham (Rep.), of Connecticut, introduced the third resolution 
(S. Res. 311), requesting investigation into the difference in cost of the 
foreign article as compared to the domestic article of laces, lace fabrics, 
and lace articles. 

The other investigation ordered was introduced in a resolution (S. Res. 
112) presented by Senator Goldsborough (Rep.), of Maryland, directing 
investigation into production of the foreign and domestic article of umbrellas 
and parasols, component parts of umbrellas and parasols, namely, frame, 
cover and handle. 

Two new applications for investigations have been received by the Com- 
mission, Dr. Brossard said, the first requesting inquiries into production of 
bamboo handle toothbrushes, and the other, introduced by Representative 
Celler (Dem.), of New York, directing investigation into production of 
pipes, pipe bowls, cigarette holders, and miscellaneous smokers’ articles. 


Report Requested. 

Report to the Senate by the Tariff Commission of a list of articles with re- 
spect to which applications have been made for investigation, with names 
and addresses of such applicants, is requested in a resolution (S. Res. 315) 
offered by Senator George (Dem.), of Georgia, which was adopted by the 
Senate July 3. 

The Senate also adopted a resolution (S. Res. 314) by Senator Shortridge 
(Rep.), of California, calling on the Commission to investigate the entries 
of fish and other marine products from the high seas in vessels owned, 
chartered, leased or rented, wholly or in part, by aliens, whether or not such 
aliens are domiciled in the United States. 

A resolution (S. J. Res. 313) was offered in the Senate July 2 by Senator 
Copeland (Dem.), of New York, directing the Commission to investigate the 
difference in cost of production at home and abroad on woodflour, organs, 
pipes, bowls and smokers’ articles, reptile skins for shoe purposes, wool 
and wool goods. Senator Copeland asked for its immediate consideration. 

On objection from Senator Thomas (Rep.), of Idaho, the resolution was 
tabled, and on July 3 Senator Copeland modified the resolution by removing 
from its terms ‘‘wool and wool goods.’’ 








Senator Thomas of Oklahoma Denies Tariff Will Aid 
Farmer—Calls Secretary Hyde’s Estimate of $102 
Annual Benefit “Fallacious Deduction.” 


Senator Elmer Thomas of Oklahoma, commenting upon 
Secretary Hyde’s recent statement that the individual 
farmer would benefit $102 a year from the Hawley-Smoot 
tariff, declared to-day that such a deduction is fallacious. 
Mr. Thomas insisted that the farmer would get little, if 
any, benefit from the new tarifflaw. A Washington account 
July 6 to the New York “Times” from which we quote, re- 
ported Senator Hyde as saying: 

Secretary Hyde assumes that all tariff rates carried in the new law 
will be effective, and under such assumption he estimates that the farmer 
will benefit to the extent of $150 annually under such law. He then ad- 
mits that the added cost on farm necessities because of the new tariff 
rates will be $48 per year, thus making a difference in favor of the farmer 
of $102 per annum. 

Hence, he concludes that ‘‘it now lies in the power of agriculture to take 
the final step toward achieving economic equality.’’ 

The fallacy in the reasoning of the Secretary is that the rates on agri- 
cultural products will be effective. We produce approximately 200,000,000 





bushels of wheat each year more than we consume; hence, such surplus 
wheat must be exported, and no one contends that, so long as we are a 
wheat-exporting nation, a tariff of 42 cents a bushel on wheat will materially 
help the wheat growers. 

In order to make this tariff effective the following must happen: The 
farmers must reduce their wheat production approximately 200,000,000 
bushels per annum, whereupon, with the demand for wheat balancing the 
supply, a fair price would naturally follow to the producer. 

With no tariff benefits to the cotton planter, with practically none to 
the corn grower, and absolutely none to the wheat raiser, it is difficult to 
see how the Secretary arrives at his conclusion that the farmer is to be 
benefited to the extent of $150 annually. 

If no benefits come to him because of the new tariff bill, then the Secre- 
tary’s admission that the farmer will be forced to pay approximately $48 
per annum additional for what he is forced to buy places this added 


burden directly upon the farmer because of the enactment of the Hawley- 
Smoot bill. 








Senator Barkley Assails Tariff as Damaging Farms— 
Foresees Land Banks’ Foreclosures if Prices Fall. 


Senator Alben W. Barkley, Democrat, of Kentucky, 
commenting on the prediction of Arthur M. Hyde, Secretary 
of Agriculture, that grain prices in the next seven years 
might be lower than in the last seven years, said on July 5 
that in such an event the Joint Stock Land Banks would 
keep taking over farm lands for unpaid mortgages and “the 
Government will eventually be in the real estate business.’’ 
This is indicated in a Washington dispatch July 5 to the 
New York ‘“‘Herald-Tribune,” from which we quote further 
as follows: 

Senator Barkley said the prediction of Secretary Hyde was ‘‘most re- 
markable,’’ adding that it appeared to him without warrant ‘‘and comes at 
a particularly inopportune time, when grain and especially wheat is lower 
than it has been for nearly 20 years.”’ 

“On the same day,’’ Senator Barkley said, ‘“‘Secretary Hyde made a long 
speech asserting the new tariff is a great benefit to the farmers. He ap- 
pears to believe that the lower farm prices go, the better it is for the farmer. 

‘The course of events, since enactment of the tariff, justifies all that its 
opponents said about it. It has not benefited agriculture, it will not benefit 
it and it cannot benefit it. But it has already injured it and will continue to 


do so. Secretary Hyde’s statement is a tragic way of notifying the farmers 
of America that under this Administration the worst is yet to come.”’ 








Investigations Into Sugar and Other Rate Schedules of 
New Tariff Act Deferred Pending Appointment of 
New Tariff Commission. 


Associated Press Advices from Washington July 8 said: 


Pending appointment of the new Tariff Commission called for under the 
tariff Act of 1930, the sugar and other investigations ordered by the Senate 
will not be undertaken actively. 

President Hoover has under consideration a list of names for the re- 
organized commission and is expected by Sen:te Republican leaders to 
submit some of them to the Senate this week, or at least before the special 
session ends. 








Czechs Name Group to Study New U. S. Tariff Act. 


The Prague Chamber of Commerce has appointed a 
special tariff committee to study the workings of the new 
American measure, according to a wireless message from 
Prague July 3 to the New York “‘Times’”’ which also says: 


It will also be its task to establish the difference between American and 
foreign production costs and to propose to the American Government either 
a change in the tariff or a new classification. 








Argentine Dairies Ask Tariff Action—Note to Foreign 
Minister Says U. S. Duties Cripple Their Export 
Trade. 


From Buenos Aires July 4 the New York “Times” 
reports the following: 


The Argentine dairy industry presented a note to-day to the Minister of 
Foreign Affairs asserting that the new United States tariff is crippling 
Argentina’s export trade in dairy products. The casein producers are 
especially hard hit, there having been no exports to the United States 
in June, whereas they averaged 1,235 tons a month the first five months 
of this year and 1,210 tons a month the first five months of last year. 

The note argues that whereas casein exports to the United States repre- 
sented 50% of Argentina’s total foreign trade in this product, they repre- 
sented less than 0.8% of the total value of American dairy production. 

Casein is a by-product of the butter industry which is used largely in 
finishing high-grade stationery. Argentine butter producers depended 
on the export of casein to provide a profit in butter manufacture. 

The note says casein was the only dairy product still exported to the 
United States in paying quantities, former tariff increases having shut the 
United States market to Argentine butter and cheese. In 1924 Argentina 
shipped 3,163,000 pounds of butter to the United States; in 1928, 72,600, 
and none was shipped in 1929 or this year. In 1923 Argentina shipped 
to the United States 4,752,000 pounds of cheese; in 1928, 206,000; in 1929, 
190,000 pounds and in the first five months of this year 130,000. 

The note asserts the new American duties represent 57% of the cost of 
producing Argentine casein, 60% of the cost of producing butter and 43% 
of cheese. It asks the Government to take measures to protect Argentine 
dairy interests in the face of the new tariff. 








Portugal to Raise Duties—Announces Increase Will Be 
in Proportion to Those in U. S. Tariffs. 

The Portuguese Government intends to issue a decree 

raising the duties on American goods in proportion to the 

higher rates affecting Portuguese exports under the new 





schedules of the Hawley-Smoot tariff measure. Associated 
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Press advices July 3 from Lisbon to the New York “Times” 
reporting this added: 

The Government, it was learned to-day, will not officially protest against 
the new American rates. Minister of Finances Salazar was recently urged 
to take strong measures against the rates by a group of well-known indus- 
trialists, but declined to discuss the matter with them. He said the new 
situation would be brought to the attention of the Cabinet. 








Mexico Would Shun U. S. Tariff Duties—Foreign Re- 
lations Ministry Appeals for Marketing in Other 
American Countries. 


An appeal for development of National industry and mar- 
keting of local products in American countries other than the 
United States, such as Canada, Central and South America, 
to counteract the new United States tariff law, is contained 
in a statement issued by the Mexican Ministry of Foreign 
Relations, according to Mexico City advices to the ‘Wall 
Street Journal” of June 30, from which we also take the 
following: 

Statement asserts that the new tariff signifies a serious problem for Mexi- 
can commerce and that Mexican merchants should study the issue seriously. 
Year by year Mexican exports to the United States affected by new tariff, 
have surpassed 30,000,000 pesos. Vegetable exports are especially men- 
tioned as those affected. Particular mention is made of the tomato trade 
carried on from Mexico's west coast States to the United States, their exports 
amounting up to 19,000,000 pesos annually. Another one specifically 
mentioned is the cattle industry. Local producers are urged to encourage 
nationalization of the cattle business including the establishment of packing 
plants within the country. To counteract the effect America’s tariff will 
have on Mexico’s vegetable business the ministry’s statement recommends, 
establishing canning plants in Mexi o. 

Specific prospective markets for Mexico’s split peas are Japan, Argentina, 
Brazil and Uruguay. Mexico will find aready market for rice in Guatemala, 
Canada, Colombia and Chile, and beans can be shipped to Spain, Germany, 
Guatemala and Canada, the statement says. Other Mexican products, 
specifically straw hats and garlic, enjoy a reduced tariff, it is pointed out. 

Situation is summed up as follows: New American tariff does not signify 
ruin for our agricultural export trade because, except for the products 
grown in the neighboring republic such as tomatoes, rice, onions, peas, 
beans and nuts, others are not affected, and those that are eliminated from 
the American market will easily be disposed of in other countries, and in the 
home market in line with the new industrialization program. Statement 
added that new consulates are being established in Canada, Peru, Salvador 
and Guatemala to stimulate Mexican trade with those countries. 








Drafting of Regulations For Enforcement of Newly Enacted 
Law Governing Dealers in Perishable Fruits and 
Vegetables. 

The Bureau of Agricultural Economics of the Depart- 
ment of Agriculture announced on June 23 that it is form- 
ulating regulations for the enforcement of the new law reg- 
ulating dealers in perishable agricultural products and re- 
quiring such dealers to obtain Federal licenses. The newly 
enacted legislation was approved by President Hoover on 
June 10. The bill, as it passed the House May 14, as a sub- 
stitute for a Senate measure, was referred to in these col- 
umns May 17, page 3470. On May 15 the Senate disagreed 
to the House amendment and asked for a conference; the 
House, insisting upon its amendments, agreed to a confer- 
ence on May 16; the conference report was agreed to by 
both the Senate and House on June 3. Regarding the con- 
ference report we quote the following statement by the 
managers on the part of the House. 

(Copy from page 10174). 

The managers on the part of the House at the comference on 
the disagreeing votes of the two Houses on the bill (S, 108) to 
suppress unfair and fraudulent practices in the marketing of perish- 
able agricultural commodities in interstate and foreign commerce, 


submit the following statement in explanation of the effect of the action 
agreed upon by the conferees and recommends in the accompanying 
conference report: 

The House amendment struck out all of the Senate bill after the 
enacting clause. The substitute agreed to by the committee of con- 
ference retains all of the provisions of the House amendment with 
the exception of paragraph (9) of section 1 amd paragraph (7) of 
section 2. 

Paragraph (9) of section 1 of the House amendment exempted 
packers, as defined in the packers’ and stockyards’ act, 1921, in the 
case of transactions of live or dressed poultry and eggs, from the 
operation of the bill. This provisions is no longer necessary in view 
of the fact that the House struck out the provisions relating to live 
or dressed poultry and eggs. 

Paragraph (7) of section 2 of the House amendment declared it 
to be unlawful for any commission merchant, dealer, or broker to 
conspire, combine, agree, or arrange with any other person to 
manipulate or control prices of any perishable agricultural commodity 
in interstate or foreign commerce. 

G. N. Haugen, 

Fred S. Purnell, 

D. H. Kincheloe, 
Managers on the part of the House. 


The new law provides penalties for those who fail to 
obtain licenses by Dec. 10, 1930, and defines and prohibits 
practices which shall be deemed to be unfair. The state- 
ment issued June 23 by the Bureau of Agricultural Eco- 
nomics is taken as follows from the United States Daily 
as follows: 





Rules and regulations for the administration of the perishable agri- 
cultural commodities act for the licemsing of commission merchants, 
dealers and brokers, which was signed by President Hoover, June 10, 
are being prepared by the Bureau of Agricultural Economics, the United 
States Department of Agriculture announced today. 


Purpose of Law 

This law, intended to suppress certain unfair and fraudulent practices 
in the marketing of fresh fruits and vegetables in interstate and foreign 
commerce requires the licensing of commission merchants, dealers, and 
brokers. All persons subject to the act who plan to be in business on 
and after Dec. 10, 1930, must obtain licenses from the Secretary of 
Agriculture. Applications for license should be filed with the Secretary 
as promptly as possible on forms which will be furnished on request, 
or which may be obtained from any permanent city station of the market 
news or inspection services of the Bureau of Agricultural Economics. 

“Perishable agricultural commodity,” as defined in the law, says the 
Bureau, means fresh fruits and fresh vegetables, of every kind and 
character, whether frozen or packed in ice or not. The term “dealer” 
applies to any person buying or selling in car lots. A producer selling 
only commodities of his own raising is exempted and is not considered 


a “dealer.”” Any person buying for sale at retail less than 20 carloads 
annually is also exempted. The law provides for an annual licensing 
fee of $10. 


Briefly summarized, the law, under the section dealing with unfair 
conduct, covers fraudulent charges; unjustified rejection or failure to 
deliver; discarding, dumping or destroying without reasonable cause; 
fraudulently making false or misleading statements concerning condi- 
tion, quality, quantity, disposition, or market conditions; failure cor- 
rectly to account; misrepresentation as to State of origin; removing 
or altering tags if such tags represent Federal or Federal-State in- 
spection. 

Anyone who suffers from any such violation of the act may file a 
complaint with the Secretary of Agriculture for the purpose of securing 
equitable reparation. 

Persons violating the act shall be fiable for the full amount of 
damages sustained, to be enforced by a reparation order of the Sec- 
retary of Agriculture or by suit in court. The Seeretary’s findings 
shall be prima facie evidence in United States courts. 

The law provides a penalty of $500 for failure to procure a license 
by Dec. 10 of this year, and $25 per day for each day any person 
subject to the act continues to operate thereafter without a valid li- 
cense. 

For violation of the act the Secretary of Agriculture may publish 
facts and suspend licenses for not to exceed 90 days, or for flagrant or 
repeated violations he may revoke licenses. Parties subject to the act 
are required to keep such records and accounts as will disclose trans- 
actions and ownership of business. For failure to keep records the 
Secretary may publish facts or may suspend licenses for 90 days. 

The Secretary is empowered to inspect records, accounts, and memo- 
randa, in connection with the determination of complaints. The law 
authorizes the Secretary to conduct an inspection and certification serv- 
ice, covering perishable agricultural commodities, similar to that now 
being conducted under the agricultural appropriation act. 








Prices of Live Stock and Their Relation to Transporta- 
tion—Producers Received 94.3 Cents in 1929 Out of 
Every Dollar Paid by Purchasers of Their Products 
After Freight Costs. 


Producers of live stock in 1929 received 94.3 cents out of 
every dollar paid by purchasers of their products after freight 
and other distribution costs had been paid, according to a 
study by the Bureau of Railway Economics pertaining to 
prices of live stock and their relationship to transportation 
costs and summarized in a bulletin issued July 16. The 
study eovers a six-year period from 1924 to 1929, incl., of 
live stock shipments to and prices paid at ten important mar- 
kets as follows: Chicago, East St. Louis, Ill., Baltimore, 
Md., Fort Worth, Texas, Jersey City, N. J., Kansas City, 
Mo., Lancaster, Pa., Nashville, Tenn., South Omaha, Neb., 
and South St. Paul, Minn. The bulletin says: 


Freight charges and other distribution costs are relatively a small pro- 
portion of the price paid by the purchaser for live stock at terminal markets. 
The proportion absorbed by tliese marketing costs has decreased materially 
during the six years 1924 to 1929. 

For each dollar spent by the purchaser in 1924 for live stock, 5.6 cents 
was paid for freight and 3 cents for other costs of distribution, such as feed 
and bedding, yardage, commissions, &e., leaving a balance of 91.4 cents 
which was returned to the producer at shipping point. In 1929 the amount 
paid for freight was 3.7 cents, and for other eosts of distribusicn, 2 cents, 
while the amount returned to producer was 94.3 cents. Thus, during a 
period of six years the proportion abserbed by marketing costs, including the 
cost of transportation, bas declined about 33% . 

This bulletin also shows that, on a hundred-pound basis, the average 
price paid by the purchaser for the three classes of live stock combined in- 
creased from $7.36 in 1924 to $11.24 in 1929, an increase of 53%, while 
marketing costs were 63 cents per hundred pounds in each year. The 
increase in price of $3.88 per hundred pounds therefore accrued entirely to 
the producer or shipper at shipping point. 

The 27 152 carloads of live stock included in the study were received dur- 
ing the years 1924 to 1929 from a wide range of territory—originating at 
4,904 shipping points in 41 States. The 27,152 cars contained 1,870,059 
head of live stock for which the purchaser paid a total of $52,096 264. 
Of this amount, the seller received $48 644,592, or 934%, as net proceeds at 
shipping point; $2,233,195, or 4.3%, were absorbed by freight charges, 
and $1,218,477, or 2.3%, were absorbed by other costs of distribution. 

‘There was a constant rise in the average net proceeds to the seller per 
head for cattle and calves during the six-year period. The average net 
proceeds to the seller, which was $45.21 per head in 1924, rose gradually to 
$63.87 in 1927, then took a decided jump to $87.26 in 1928, with a further 
rise to $88.41 in 1929. This average in 1929 was $43.20 per head or 95.6% 
more than it was in 1924. 

With respect to hogs the trend was somewhat different than that for 
cattle and calves. The average net proceeds to seller rose gradually each 


year from $15.05 per head in 1924 to $26.85 in 1926, then declined gradually 
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to $18.93 in 1928 and rose to $20.93 per head in 1929, which was $5.88 
per head or 39.1% greater than in 1924. 

w For sheep, the net proceeds rose from $8.80 per head in 1924 to $10.43 
in 1925, then declined gradually to $9.31 in 1927, rose to $10.08 in 1928, 
and again declined to $9.31 in 1929, which was, however, 51 cents per head 
or 5.8% more than the average in 1924. 

The variations in average proceeds per head cannot be definitely ascribed 
to the variations in weight per head as the proceeds to the seller varied 
even when the average weight per head was the same or approximately 
the same. 

The ranking of the 10 States from the standpoint of price per hundred 
pounds paid by the purchaser varied from year to year. With respect to 
cattle and calves, no State retained the same rank throughout the six years, 
1924 to 1929, incl. Iowa, however, ranked first in four of the six years but 
dropped to second in two years, being displaced once by Virginia and once 
by Missouri. For hogs, Ohio maintained first place in each year, second 
place was held by Missouri in three of the six years and by different States 
in each of the other years. For sheep, New Mexico ranked first in five of 
the six years; Virginia ranked second throughout, and Texas was tenth 
from 1924 to 1927, but seventh in 1928 and eighth in 1929. The remaining 
States changed positions almost constantly. 

The price paid by the purchaser per hundred pounds for live stock varied 
considerably as between origin States in each year and also varied greatly 
from year to year for each State. 

The range in prices of cattle and calves in 1929, for example, was from 
an average of $8.83 per hundred pounds for Texas stock to an average of 
$12.65 for Iowa stock. 

There were also wide ranges between the highest and lowest annual 
average price paid by the purchaser for each class of live stock from each 
State. For cattle and calves from Texas, for example, the range was from 
$4.66 per hundred pounds in 1924 to $9.27 per hundred pounds in 1928, 
a difference of $4.61. The differences between the highest and lowest 
prices paid for cattle and calves from other States during the period were as 
follows: Iowa, $5.00; Virginia, $5.14; Kansas, $4.27; Nebraska, $4.73; 
Missouri, $5.50; North Dakota, $4.06; Tennessee, $6.14; Oklahoma, $5.82 
and South Dakota, $4.70. 
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Expenditures of Class I Railroads in 1929 for Fuel 
Materials and Supplies Totaled $1,329,535,000 
Increase of $58,194,000 as Compared With 1928. 


Class I railroads of the United States in 1929 spent $1,329,- 
535,000 for fuel, materials and supplies, the Bureau of Rail- 
way Economics announced on June 16. This was an in- 
erease of $58,194,000 or 4.6% above similar expenditures 
made in 1928, says the Bureau, which further reports as 
follows: 

This figure as to the amount of purchases made by the railroads dur- 
ing the past year covers only such items as were directly bought and 
paid for by the railroad companies. In addition, however, the railroads 
are indirect purchasers of many commodities, large quantities of which 


go into railway equipment and into new construction that is contracted 
for under lump sum agreements and not classified under the head of direct 


Comparative figures of railway purchases for the past seven years 
follow : 


9938. wcccnccccnccccccees $1,329,535 000] 1925........--..----~--$1,392,043,000 
198 2 coccecccccceconsce 1,271,341 000] 1924. . 0... ccccccccce 1,343,055,000 
Se 1,395,928 000) 1923. .....--.---------- 1,738,703,000 


wcccwocecccceccecce 1 J 


“While freight traffic,” said a bulletin issued by the 
Bureau of Railway Economics, “for 1929 was the greatest 
for any year on record, comparisons show that the amount 
of railway purchases was less than for any corresponding 
period in the past seven years with the exception of 1928. 
This decline resulted in part from greater efficiency and 
economy in the utilization of material by the railways; in 
part from a gradual decline in railway inventories of mate- 
rial and supplies on hand; in part from lowered price levels 
of certain of the commodities purchased. To the extent that 
the railways have speeded up ther own freight deliveries 
and have installed improved methods of purchase, storage, 
and utilization, they have themselves benefited from their 
increase in general operating efficiency.” ‘The bulletin goes 
on to say: 


“As among the general groups of items purchased by the railways, some 
imereased in 1929 and some decreased. This is indicated by the following 
brief comparison between 1929 and 1928: 





Group— 1929. 1928, Change. 
|, Ee a $364,392,000 $384,608 ,000 Dec. $20,216,000 
ee 157,551,000 160,794,000 Dec, 3,243,000 
fron and steel products..... 437,840,000 397 ,544,000 Ine. ,296 ,000 
eae Ten 369,752,000 328,395,000 Ine, 41,357,000 
WEE cic ocacacumbenems $1,329,535,000 $1,271,431,000 Inc. $58,194,000 


‘Tabulation of reports submitted by Class I railroads shows that the 
tailways are among the largest buyers of the nation’s production of the 
principal materials, the rail carriers having in 1929 purchased 23% of 
the bituminous coal output, 19.2% of the production of oil processed for 
fuel purposes, while they bought directly or indirectly more than 20% 
of the timber cut, and 17% of the total production of the iron and steel 
products. 

‘Total railway expenditures for fuel during 1929 amounted to $364,- 
392,000, a reduction of $20,216,000 or 5.3% under 1928. Bituminous 
coal cost the railways $287,999,000 in 1929; anthhacite coal, $8,372,000, 
and fuel oil, $62,132,000. 

“In terms of physical units, the railways in 1929 purchased 120,730,000 
net tons of bituminous coal; 3,174,000 net toms of anthracite coal, and 
3,004,120,000 gallons of fuel oil. 

“Direct purchases of forest products in 1929 amounted to $157,551,000, 
a decrease of $3,243,000 or 2% under 1928. Crosse ties purchased in 1929 
amounted to $83,421,000, there having been a decrease of nearly 11% 
in the number of ties purchased during the past year compared with 1928. 

“For iron and steel products, there was an outlay by the railroads 





of $437,840,000, an increase of $40,296,000 or 10% above the amount 
spent for that purpose in 1928. 

“Steel rail purchases in 1929 amounted to $94,195,000. The cost of 
wheels, axles, and tires in 1929 amounted to $41,269,000. Purchases of 
frogs, switches, crossings, track fastenings, bolts, and spikes in 1929 ag- 
gregated $70,971,000. The outlay for bridges, turn tables, structural 
steel and the like amounted to $57,380,000, 

“Railway purchases of steel rail in 1929 aggregated 2,188,000 gross 
tons. This represents a larger tonnage than in 1928 by 2.8%. 

“Estimates place the railway use and consumption of the total iron 
and steel production of the United States at 17% in 1929. This 17% 
represents approximately 6,895,000 gross tons. 

‘During recent years heavier steel rails have been coming more fully 
into use, to meet conditions imposed by heavier and denser traffic. The 
average weight per yard of rail in place on January 1, 1929, was 89.08 
pounds, while at the end of 1922, the corresponding average was 83.50 
pounds per yard. By the replacement each year of light old rail with 
rail averaging well over 100 pounds per yard, the average weight of 
all rail in use has been increased, 

“The outlay for cement during 1929 amounted to $7,628,000, an in- 
crease of $1,328,000 or 21% compared with the year before. 

“The total purchases of lubricatng oils and grease, illuminating oils, 
boiler compound and waste for the year 1929 was $24,328,000, an increase 
of $360,000 or 1.5% over 1928, 

“For the various non-ferrous metal products needed in railway opera- 
tion, such as brass, copper, zine and lead, the railways spent $57,497,000 
in 1929, an increase of $7,671,000 or 15.4% above 1928. 

“Approximately 380,426,000 cubic yards of ballast were purchased in 
1929 by the railways, an increase of 12.0% over 1928. The total cost 
in 1929 was $23,750,000. 

“Material stocks held by railways of Class I om December 31, 1920, 
aggregated $755,563,278, and this total on December $1, 1923 had fallen 
to $682,725,812. On the last day of both 1928 and 1929, material stocks 
on hand approximated $471,000,000, the lowest inventory of any cor 
tesponding date during the past ten years.” 








Financial, Commercial and Industrial Holdings of 
Transamerica Corporation in United States and 
Abroad—Assets Tota. $1,167,000—Change in Divi- 
dend Policy—Showing of Bancitaly Corporation. 

Transamerica Corp., claimed to be the world’s largest 
bank holding company, in a comprehensive statement to its 
185,000 stockholders, on July 12 disclosed its ramified 
financial, commercial and industrial holdings in the United 
States and abroad, with a balance sheet and consolidated 
income account covering the 1929 operations of its associated 
institutions. Since Jan. 1 of this year, it is shown, Trans- 
america and subsidiaries have increased their stock owner- 
ship in the Bank of America N. A. and in Bancamerica-Blair 
Corp. from 50.9% to 59.35%, acquired 100% control of the 
Occidental Life Insurance Co., purchased a substantial, 
though minority, interest in General Foods Corp., taken over 
control of the First National Bank of Portland, Ore., and 
obtained, by interchange of shares, an important minority 
interest in Union des Mines, one of the outstanding com- 
mercial banks of France. The further information made 
available is summarized as follows: 

Of consolidated net profits of $67,316,000 for 1929, representing approxi- 
mately $3 per share on the stock in the hands of the public on Dec. 31, 
about $1 came from interest, dividends and other current resources, and $2 
from profits on underwritings, sales of securities, &c. There were outstand- 
ing on June 30 approximately 24,000,000 shares of the par value of 
$25 each. 

Transamerica’s assets, appearing on the books of the corporation at 
$1,167,116,000 on Dec. 31, consist predominantly of bank holdings. An 
examination of the relationship between market prices and asset values of 
the shares of a large number of banks throughout the country indicates that 
the market value of shares of well established banks—even at present sub- 
normal prices—is more often above than below twice the amount of the net 
tangible assets underlying the shares. Taking twice the net asset value of 
Transamerica’s investment at Dec. 31 in its four principal controlled banks, 
appraising marketable securities at market value on Dec. $1, valuing other 
subsidiaries at their net asset value Dec. 31 without any allowance for 
good-will, and adding the corporation’s cash and receivables, gives an 
aggregate of approximately $638,000,000, or about $28.75 per share. 

During the past year it has not been uncommon for the stock of loading 
banks to sell up to four times the underlying tangible asset values applicable 
to such shares, as compared with the two-for-one ratio in the above 
calculation. 

Summarized statements of the income and expenses of Bancitaly Corp. 
for the years 1927 and 1928, and the consolidated income and expenses of 


Transamerica and its subsidiaries (95% or more controlled) for the year 
1929, as prepared by Ernst & Ernst, are as follows: 


1927. 1928. 1929. 
Bancttaly Bancttaly Transamerica 
Corporation. Corporation. Corporation. 
(Consolidated) 


Shares outstanding Dec. 31......-. 
Interest (net) and dividends-_-.-.-.-- 
Service charges, fees, safe deposit 


5,200,000 5,200 ,000 22,349 358 
$7,810,514.14 $14,489,637.02 $49,321,889.00 


4,308 ,383.49 
4,361 ,316.57 
$7,810,514.14 $14,489,637.02 $57,991,589.06 

315,000.00 425,000.00 34,706,153.65 





Less expenses considered applicable, 
including depreciation and taxes... 





Net before profits on underwritings, 
sales of securities, &c.........-.. 
Petes OG Cs Gis atecae ecunisnaswda ucetecswunuiwes 
Profits on securities sold (after de- 
ducting expenses, interest and 
taxes considered applicable. .....- 


$7,495,514.14 $14,064,637.02 $23,285,435.41 
11,449,175.42 


27,799,588.93 56,564,511.67 32,983,100.40 





Wek CRIEE s. ninltdeinaadipgbimeia md: $35,295,103.07 $70,629,148.69 $67,717,711.23 
401,401.46 


$67,316,309.77 


DERE TIE 6 6 66 cancnwedincnn beeadendade 
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The gradual transformation of Transamerica from an investment trust, 
with active dealings in marketable securities, to a holding company with 
resources invested principally in controlled banks, has tended to diminish 
the proportion and amount of profits derived from the turnover of market- 
able securities. Instead, the Corporation’s income has been based more 
largely on current earnings of the banking and other enterprises in which 
it has centered its chief interests, in the belief that such application of 
presently available resources offers assurance of the substantial subsequent 
development of earnings and appreciation of principal. 


Asserting the utmost confidence in the Corporation’s earn- 
ing capacity and emphasizing the large eventual worth of 
the banking and other investment holdings now being accu- 
mulated, the management stresses the importance, for the 
immediate present, of limiting the amount of resources dis- 
bursed as dividends. The report states: 

“It would be lacking in ordinary business prudence to ignore the fact 
that current market conditions and the generally prevailing economic situa- 
tion make is unreasonable to expect the Corporation, for the immediate 
future, to duplicate the considerable earnings realized during the past 
several years from the purchase and sale of securities. Accordingly, the 
management will recommend to the Board of Directors that the October 
quarterly dividend by 25c. a share, believing that a conservative dividend 
policy is in the best interest of the Corporation and its stockholders. The 
management, however, anticipates that the earnings of its banks and 
affiliated institutions and of its other controlled companies will, as time 
goes on, progressively increase and yield a larger return to your Cor- 
poration. The management is also satisfied that the Corporation is better 
equipped than ever to take advantage of opportunities under more favorable 
conditions for profits derived from participations in syndicates, mergers 
and other security transactions, and stockholders may be assured that addi- 


tional dividends in stock or cash will be as liberal to stockholders as 
earnings warrant.” 


It is the conviction of the management that the present 
application of energy and funds in the building up of a 
strong holding company in control of strategically situated 
banks in America and abroad gives promise of large future 
returns. It is further stated: 


The rate of 40 cents per share will be adhered to in the dividend dis- 
bursement to be made on July 25. At the same time the Corporation will 
distribute an extra stock dividend of 8% declared in March. Thies latter 
follows similar extra stock dividends of 1% in January, 1930, 1% in 
October, 1929 and 150% in September, 1929. Im declaring the latest extra 
of 3% in stock, it was announced some time ago that the policy of the 
corporation hereafter would be to declare extra stock dividends in round 


amounts as the directors deemed advisable instead of quarterly as pre- 
viously. 


Transamerica’s principal holdings of bank stocks are as 
follows: 


% Owned. 
The Bank of America N. A. (New York) and Bancamerica-Blair Corp---.-_...-- 59.35 
Bank of Italy N. T. & S. A. (California) and National Bankitaly Co.........-- 99.66 
Bank of America of California and America Investment Co__-......---..---- 8 
First National Bank (Portland, Ore.) and Securities Savings & Trust Co------- 50.5 
Pr OG BIEN CHEN) c Obagi senadducvsucdcudessunousacosnnnad 57.02 
SD COND s ccatipdtictddnedtelbcrbnatiniutpecsdnbéaaddéesapeneconnd 69.79 


With regard to the Corporation’s holdings it is likewise 
said: 


The four American Banks, exclusive of their securities affiliates, had 
deposits exceeding a billion and a half dollars on June 30. The Bank of 
Italy has upwards of 1,500,000 depositors and, with the Bank of America 
of California, operates 453 branches in 263 cities and towns. Banca d’America 
e d’Italia, with 29 branches in the principal cities of Italy, had total re- 
sources in excess of a billion lire on December 31. 

Other organizations in which Transamerica or its subsidiaries have a 
100% stock control include: 

Bankitaly Mortgage Co. 

The California Joint Stock Land Bank of San Francisco. 

Pacific National Fire Insurance Oo, 

Bankitaly Agricultural Credit Corp. 

Occidental Life Insurance Co. 

Other companies owned by Transamerica or controlled through its sub- 
sidiaries, are: 

Oakland Bank, 100%. 

Consolidated Foundries, 56%. 

Merchants National Realty Corp., 100%. 

Capital Co., 100%. 

American & Security Insurance Corp., 100%. 

Americommercial Corp., 100%. 

Occidental Corp., 100%. 

Occidental Investment Co., 100%. 

Inter-Continental Corp. (formerly Commercial Holding Co.), 100%. 

Bankitaly Co., of America, 100%. 

And various country banks and small companies. 

The determination of the management to continue the progressive de- 
velopment of Transamerica is made clear. A tentative chart included in the 
report indicates the contemplated acquisition of controlling interests in 
additional financial institutions and in selected industrial and other enter- 
prises here and abroad. The Corporation is engaged in carrying out a re- 
organization program looking toward the simplification of inter-corporate 
ownership relations by segregating, in a limited number of wholly owned 
subsidiary holding companies. 

(1) Bank stocks. 

(2) Stocks of securities corporations. 

(8) Foreign holdings and investments. 

(4) Commercial and industrial investments. 

(5) Stocks of Joint Stock Land Banks. 

(6) Stocks of insurance companies. 

(7) Stocks of mortgage companies, etc. 


Elisha Walker, in signing the report as Chairman of the 
Board, commented as follows: 


“In this report we have endeavored to give to the stockholders a com- 
prehensive analysis of the assets and earnings of Transamerica Corp. As 
noted in the report, the corporation has continued its policy of expansion 
by acquiring during the first six months of this year, the Occidental Life 
Insurance Co., control of the First National Bank of Portland, Oregon and 





its affiliates, an increased majority of the shares of Bank of America, N. A. 
and Bancamerica-Blair Corp., and considerable holdings of General Foods 
Corp., and an important minority interest in the Union des Mines which 
is one of the outstanding commercial banke of France. 

“Under the leadership of A. P. Giannini the Corporation has been most 
successful in building up the greatest bank holding company in this 
country. The new management intends to develop the corporation along 
similar lines but, in addition, plans to enter other fields by acquiring and 
holding large interests in important industries in this country and abroad. 
This will involve a much wider scope for the corporation and it is the 
intention to develop a system of units which will be of material advantage 
one to the other and should result, from the stockholders’ viewpoint, in a 
more diversified investment and one that will give them increasing returns 
dependent only upon the general prosperity. It is without reservation that 
I can express the utmost faith in the future of Transamerica. I look 
forward to the confidence and co-operation of the stockholders.” 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

Medley G. B. Whelpley, President of the American Express 
Bank & Trust Co. of New York, announced on July 
14 the election of Cornelius J. Murray as Vice-President of 
the institution. Mr. Murray goes to the American Express 
Bank & Trust Co. direct from the Chase National Bank, 
where he had been serving as Vice-President, having 
occupied a similar position with the Equitable Trust Co. 
prior to the merger of these two institutions. His elec- 
tion marks the first addition to the Vice-Presidential staff 
of the American Express Bank & ‘Trust Co. since it 
began business on April 15th last. After ten weeks’ opera- 
tion, the bank reported on June 30 deposits of $19,192,146, 
with total resources of $38,782,461. Mr. Murray will assume 
his new duties on Aug. 1. He secured his initial banking 
experience with the First National Bank of Sioux City, Iowa, 
coming to New York in 1915, and joining in 1917 in the 
organization of the Mercantile Trust Co. which subsequently 
merged with the Seaboard National Bank. 

—_@——_- 

At the regular monthly meeting of the trustees of the New 
York Trust Co., held July 16, Arthur M. Anderson of J. P. 
Morgan and Company was elected a trustee. The following 
appointments were made: Raymond G. Forbes, Treasurer; 
Theodore C. Hovey, Assistant Vice-President, and David 
Graham, Comptroller. 

—_oe- — 

Edward G. Pratchett has been appointed Assistant 
Cashier of the Chase National Bank at the 45th Street 
Branch. Thomas E. Edwards has been appointed Manager 
of the 149th Street Branch of the Chase. 


Philip J. Roosevelt was elected a director of the Chemical 
National Associates, Inc. at a meeting of the Directors. He 
is the son of the late W. Emlen Roosevelt, who served as a 
director of the Chemical Bank for 32 years, and the great- 
grandson of Cornelius Van Schaick Roosevelt, one of the orig- 
inal five directors when the Chemical Bank was re-chartered 
in 1844. Mr. Roosevelt’s election as a director of the Chemical 
Bank & Trust Co. was noted in our issue of July 12, page 220. 

‘Mr. Roosevelt, has been elected Chairman of the Advisory 
Board of the 5th Avenue & 54th Street office of the Chemical 
Bank & Trust ‘Co. 

——e-——_ 

Chatham Phenix National Bank & Trust Co. of New York 
announces the appointment of Gerald N. B. Watkins as resi- 
dent representative of the Bank in London. Mr. Watkins, 
who was formerly an officer of the Anglo South American 
Trust Co. in this city, was for some time connected with the 
Hong Kong and Shanghai Banking Corp. in London, leaving 
its employ at the outbreak of the war in 1914. Mr. Watkins 
will sail on the Europa July 23 for Southampton, accom- 
panied by John B. Glenn, Vice-President of Chatham Phenix 
National Bank & Trust Co. in charge of foreign department. 

——-¢——_ 

At the regular meeting of the Board of Trustees of the 
Title Guarantee & Trust Co. on July 15, Thomas M. Debevoise 
was elected to the Board to fill the vacancy caused by the 
death of Clarence H. Kelsey on April 30 of this year. Mr. 
Debevoise formerly of the firm of Rounds, Hatch, Dillingham 
& Debevoise is now at 26 Broadway in the office of John 
D. Rockefeller Jr. 

— ¢-—— 

The Irving Trust Co. on July 14 opened a new banking 
office in the Stanley & Patterson Building, southeast corner 
of Varick and Van Dam Streets, a section that has under- 
gone a noted commercial and industrial development during 
the last five years. The new office is under the immediate 
supervision of John F. Lawlor, Assistant Secretary. Like 
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other Irving offices, the Varick Street office will provide the 
complete banking and trust facilities of the Company. 
——_@——_- 

Maurice Hoopes, President of Finch, Pruyn & Co., and 
widely known throughout Northern New York State busi- 
ness circles, on July 10 was appointed President of the 
First National Bank of Glens Falls, N. Y., to success the 
late Arthur W. Sherman, according to advices by the Associ- 
ated Press from Glens Falls on that date, appearing in the 
New York “Herald Tribune” of July 11. 


—_?e— 

George F. Rand, President of the Marine Trust Co. of 
Buffalo, N. Y., announces the election of Bradley J. Gaylord, 
Vice-President of Vietor, Common & Co., Buffalo investment 
security firm, as a member of the Board of Directors of the 
Marine Trust Co. Thomas Keator was appointed a Vice- 
President of the Marine Trust Co. Mr. Keator heretofore 
was an Assistant Vice-President. He is Treasurer of the 
Marine Midland Corp. and a director and Vice-President of 
the Cortland Trust Co., Cortland, N. Y. He was formerly 
Vice-President of the Marine Union Investors, Inc.; William 
B. Derrick, Assistant Vice-President of Marine Union In- 
vestors Inc. was appointed Assistant Vice-President of the 
Marine Trust Co., while Rudolph W. Grabau was made an 
Assistant Secretary of the Marine Trust Co., in the stock 
transfer division of the trust department. 

—_@——_ 

Closing of the West Rutland Trust Co., West Rutland, 
Vt., on the afternoon of July 17, when a “run” started a few 
hours after it became known that William A. Thrall of West 
Rutland, Secretary and a director of the institution, had 
committed suicide, was reported in Rutland advices July 17 
to the New York ‘‘Times’’. There had been rumors that 
the bank, which handles many deposits of workers and small 
farmers, was embarrassed since early this spring, when the 
Buck Lumber Co. of Rutland, to which it is said to have 
made large loans, went into bankruptcy. The dispatch 
further stated that on July 12 the Board of Directors had 
reorganized and appointed Dr. Carrol B. Ross of West Rut- 
land, President of the institution to succeed Rollin L. Rich- 
mond, who retired; they (the directors) announced that 
Frederick L. Jones had resigned as Treasurer, and that 
Harold B. Bowker, a teller, had been appointed Acting 
Treasurer. 

—_@o-—_- 

The respective stockholders of the Atlantic National Bank 
of Boston and the Beacon Trust Co. of that city on July 16 
approved the proposed consolidation of the latter with the 
Atlantic National Bank, according to Boston advices on that 
day to the New York “Herald Tribune”. The enlarged bank 
will have deposits of more than $143,000,000 and total re- 
sources well above $175,000,000. The merger will become 
effective with the approval of the Comptroller of the Cur- 
rency, expected in about a week, it was said. Stockholders of 
the Atlantic National Bank at their meeting also approved 
the dispatch said, an increase in the bank’s capital from 
$8,000,000 to $9,875,000 as part of the merger plan (or 
75,000 shares of new stock of the par value of $25 a share). 
Shares of the Beacon Trust Co., par $20 a share, of which 
there are 150,000 shares outstanding, will be exchanged for 
those of the Atlantic National Bank, it was stated. An item 
with reference to the proposed consolidation, appeared in 
our issue of June 14, page 4178. 

——_@——_ 

According to the Boston “News Bureau” of July 17, Judge 
Wait in the Supreme Court has authorized Roy A. Hovey, 
Bank Commissioner for Massachusetts, to pay a 60% divi- 
dend to depositors in the savings department of the closed 
Hampshire County Trust Co. of Northampton, Mass. The 
paper mentioned furthermore said: 


The Bank Commissioner in his petition states that total claims, proved 
and unproved, in the savings department amount to $1,527,830 and that 
he has cash in the savings department of $981,619. The decree authorizes 
him to expend $904,228 for the payment of this 60% dividend. 


Our last reference to the affairs of the Hampshire County 
Trust Co., which was closed on March 28 of the present year 
following the discovery of a shortage in its funds of ap- 
proximately $288,000, appeared in the “Chronicle” of June 
14, page 4178. 


——— 

On July 10 the Lee, Higginson Trust Co. of Boston moved 
to its new building at 50 Federal Street, according to the 
Boston “Transcript” of that date. The new building adjoins 


the headquarters of the Lee, Higginson Co. and presents the 
same appearance in gray granite as the home of the parent 
company. Although the trust company only began opera- 
tions as recently as Jan. 8 1928, its business has increased 
so rapidly that removal to larger quarters was necessary. 
The original force of 14 people who began to do business on 
a single floor in the old Lee Higginson Building has now 
increased to 107. Meanwhile the number of its trust ac- 
counts has increased more than 400%. ‘The paper men- 
tioned, in describing the interior of the new building, said 
in part: 


The new building was designed by the firm of Coolidge, Shepley, Bul- 
finch & Abbott of Boston. There is nothing pretentiously ornate about any 
of the rooms; all being marked by a simplicity that is strict but not severe. 
The first thing seen on entering the principal banking room on the street 
floor is a long, low counter of Capital cream-colored marble with a Belgian 
black base. This arrangement permits much more pleasing proportion and 
room decoration than would be possible with the old type of counting 
room cages. The room is set off by fluted pilasters and frieze of dark 
gray marble. In the center of each bay there is a large plaque bearing 
a seal. One group of these plaques represents Transportation, Leather, 
Wool and Cotton, and Machinery; original designs by the architects. 

Another group, on the opposite side of the room, is adorned by the seals 
of cities in which Lee, Higginson & Co. offices and the foreign partnerships 
of the company are situated. These include the seals of Boston, New York, 
Chicago, London, and Paris. Centrally located there is a customers’ 
elevator which gives immediate access to the trust department on the 
second floor, where there is a large central room and three smaller ones for 
private conferences with the trust officers. 

One of the most artistic rooms in the new building is the directors’ room 
on the third floor, which is of ordinary size, and copied after a room in 
the old Board of Trade Building in London. The furniture is late Georgian, 
the table Duncan Phyffe, and the clock is a replica of an old English one. 
The room its its fittings are not at all of the impressive and lixurious 
type in which one has been accustomed to believe the directors of large 
banking institutions gather for their meetings. 

The basement banking room housing the security and corporate trust 
departments is finished in American walnut and ebony, with a black and 
gold floor, this room being reached by the public elevators, three in number, 
as well as by the bank’s private elevator. There are stairs also leading 
from the main banking room. 


The floors above the third are to be used by the bank for additional 
working space or, if not needed, given over to rental areas. All of the 
banking rooms are ventilated by an independent fan system situated on 


the roof of the new building. Ornamental decorations of bronze are used 
throughout. 


The personnel of the trust company is as follows: 
George C. Lee, Chairman of the Board of Directors; Charles 
E. Cutting, Chairman of the Executive Committee; Francis 
C. Gray, President; Malcolm C. Ware, Vice-President and 
Trust Occifer; Waldo F. Glidden, Vice-President and Treas- 
urer; Henry A. Wood, Jr., Dwight P. Robinson, Jr., and 
John W. Huse, Assistant Trust Officers; Arthur I. Glidden 
and Richard N. Symonds, Assistant Treasurers, and Mon- 
tague W. Prowse, Manager of the Copley Square office. 

sdiitintiiataillnia 

On July 1 the proposed consolidation of the Highland 
Trust Co. and the Merchants’ & Manufacturers’ Trust Co., 
both of Union City, N. J., was effected under the title of 
the Merchants’ Trust Co. The new organization, as indi- 
cated in our issue of June 14, page 4179, has a combined 
capital and surplus of $1,000,000. It is affiliated with the 
Hudson County National Bank of Jersey City, the resources 
of which are over $40,000,000. The main office of the new 
organization (the former office of the Merchants’ & Manu- 
facturers’ Trust Co.), is at Bergentine Avenue, at 39th 
Street, while the former office of the Highland Trust Co., 
at Summit Avenue and 7th Street, is known as the Highland 
branch of the institution. Frederick W. Hille is Chairman 
of the Board, and Frank C. Ferguson President of the new 
trust company. 

seb allonanss 

The directors of the Tradesmens National Bank & Trust 
Co. of Philadelphia have declared a quarterly dividend of 
$3.00 per share, payable Aug. 1 to stockholders of record 
at the close of business July 25 1930. 

=e a 

Fred C. Gubler was elected a Vice-President of the 
North Broad National Bank of Philadelphia, according to the 
Philadelphia ‘“‘Ledger’’ of July 14. 

———_@¢—- 
As of June 30, the National Security Bank & Trust Co. 


of Philadelphia, capitalized at $400,000, went into voluntary 
liquidation. The institution was absorbed by the Kensing- 
ton Trust Co. of Philadelphia. Reference to the proposed 
union of these banks was made in our issues of April 5 and 
| May 17, pages 2334 and 3486, respectively. 
Tet SM 

The proposed amalgamation of the National Bank of 
| Kennett Square, Pa., and the Kennett Trust Co. of the same 
place, both capitalized at $125,000, became effective June 30. 
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The new organization is known as the National Bank & 
Trust Co. of Kennett Square and is capitalized at $250,000. 
An item with reference to the proposed consolidation of the 
institutions appeared in the “Chronicle” of April 12, 
page 2521. 

—_e—_ 

The failure within 24 hours of two Connellsville, Pa., 
banks are reported in the following dispatch by the Associ- 
ated Press from that place on July 2, appearing in the New 
York “Times” of July 3: 


The Union National Bank of Connellsville fail to open for businese to-day 
(July 2) a few hours after the Title & Trust Co. of Western Pennsylvania 
here was taken over by the State Department of Banking. 

On April 9 the bank had resources of $814,504, capital of $50,000, and 
$10,000 surplus. 

The Title & Trust Co., the largest banking institution in Connellsville, 
‘was taken over yesterday because of “‘frozen’”’ assets. 

Peter G. Cameron, State Secretary of Banking, said the closing of the 
bank ‘is another of the disastrous results of the utter stagnation in the 
bituminous coal producing industry in the western part of Pennsylvania that 
bas existed for a number of years.” 


—_-e—_ 

Announcement was made on July 7 by the Pennsylvania 
Banking Department of the arrest of Leo A. Haggerty, for- 
merly a Vice-President of the Dollar State Bank & Trust Co. 
of Scranton, Pa., for alleged embezzlement of the bank’s 
funds, according to a dispatch by the Associated Press from 
Harrisburg, Pa., on that date, printed in the New York 
“Times” of July 8. Continuing, the dispatch said: 


Haggerty, according to the Department, has been a fugitive since the 
shortage was discovered last fall. The loss has been fixed at $300,000, 
and Haggerty, the Department said, took a large part of the money. The 
bank has since been merged with the South Side Bank & Trust Co. 


The arrest was made at Scranton, and Haggerty was held in bail for 
Court. 


—_@——_ 
The First National Bank of Bedford, Pa., on July 1 became 
the First National Bank & Trust Co. of Bedford. 


ma ~ oe 

Incident to the proposed union of the Drovers’ & Mechan- 
ics’ National Bank, the Maryland Trust Co. and the Conti- 
nental Trust Co., all of Baltimore, under the title of the 
Maryland Trust Co., the respective stockholders of the two 
trust companies at special meetings on July 15 ratified the 
proposed merger, according to the Baltimore advices to the 
New York ‘‘Times’’. Stockholders of the Drovers’ & 
Mechanics’ National Bank had already ratified the agree- 
ment. Heyward E. Boyce (now President of the Drovers’ & 
Mechines’ National Bank), who will be President of the new 
organization, was reported as saying that the new Maryland 
Trust Co., which will have resources of approximately 
$47,000,000, will begin functioning as such on July 28. The 
dispatch furthermore stated that Frank A. Furst has been 
invited to become Chairman of the Board of Directors of the 
enlarged institution; that Louis 8. Zimmerman, President of 
the Maryland Trust Co. and William J. Casey, President of 
the Continental Trust Co., will become Senior Vice-Presi- 
dents, and that B. Howell Griswold, Jr. will be Chairman of 
the Executive Committee of the enlarged bank. Items refer- 
ring to the approaching consolidation of these banks ap- 
peared in our issues of June 7, June 21 and July 5, pages 
3995, 4362 and 4364, respectively. 

—¢——. 

Columbus, Ohio, advices by the Associated Press, July 1, 
printed in the Cincinnati “Enquirer” of July 2, stated that 
announcement was made on July 1 by O. ©. Gray, State 
Superintendent of Banks for Ohio, that he had closed the 
Sabina Bank at Sabina, Clinton County, because of heavy 
withdrawals. The dispatch went on to say: 


The bank, headed by L, E. Whinery, President, and W. B. Gallagher, 


Cashier, had capital of $50,000, surplus of $25,000, and total resources 
of $850,000. 


E. G. King, State Examiner, was placed in charge. 
a 

The following description of the Midland Bank Building, 
Cleveland, new home of the Midland Bank and its affiliate, 
the Midland Corp., together with a brief history of the Mid- 
land Bank, has been issued by the institution in connection 
with the opening of the new building on July 7: 

Many modern innovations are combined with rare beauty of interior in 
the new Midland Bank Building in Cleveland, which has just been opened. 
The spirit behind the originality of its furnishings and equipment denotes 


a departure from the cold formality which too often in the past has been 
associated with banking. 


This departure is reflected in the main banking room where instead 
of marble walls and columns the interior is paneled and columned in 
English oak. The banking room is two-and-a-half stories high, surrounded 
by a mezzanine between whose supporting oak piers run bronze railings 
with decorative oak spandrels. 

Another innovation is found in the tellers’ department where the customer 
transacts business over high oak counters instead of through iron bars. 

The same hospitable English atmosphere characterizes the offices of the 





Midland Corp., financial subsidiary of the bank, the directors’ room and 
the offices of the President and Vice-Presidents. Each of these rooms has 


its open fireplace and is finished in the Georgian manner with paneled 
walls and marble trimmings. 


Foreign lands were combed for the wood and marble used in the structure. 
Agents of the bank went to England and bought ancient walnut and oak 
trees, which were felled and shipped as logs from 40 to 50 feet long to 
the United States. Here they were ‘‘aged’’ by a sand blasting process. 

The marble in the bank proper is the famous travertine, which comes 
from Tivoli, a suburb of Rome. 

The building, which is of 18 stories, is an integral part of the Van 
Sweringen Union Terminal development on Cleveland’s Public Square. 

The architecture of the building is of the mode known as “modern 
American’. The front is of Vermont granite and the remainder of the 
exterior of Indiana limestone. 

The bank occupies the first three stories, and provisions have been made 
for it to take over the fourth and fifth stories as future expansion warrants. 
The remaining stories are occupied by or available for offices of other 
enterprises of a financial nature, making the building one of the most 
important financial centers in the entire United States. 

The bank was organized early in 1929 by C. L. Bradley and associates 
to acquire the assets of the former Midland Bank. Mr. Bradley is Chairman 
of the board of the Erie Railroad and closely associated with the Van 
Sweringen interests of Cleveland. John Sherwin, Jr. is President of the 
bank and his father, John Sherwin, formerly Chairman of the Union Trust 
Co., Cleveland, and powerful Cleveland capitalist, is on the Board of 
Directors. The Board of Directors is unusual because of its small member- 
ship, numbering only seven. The bank has had a rapid growth since its 
organization; deposits have increased from around $23,000,000 when the 
bank opened in March 1929 to nearly $42,000,000 at present. 


—— 

It is learned from the “Michigan Investor” of July 5 that 
Seott E. Lamb, heretofore Vice-President and a director of 
the Fidelity Trust Co. of Detroit, was recently appointed 
President of the Metropolitan Trust Co. of that city, suc- 
ceeding Harvey Wallace, who retired in order to give his 
entire attention to his personal business. Mr. Lamb had 
served the Fidelity Trust Co. in the capacities named since 
its organization in 1923. Prior to that time he was for five 
years Chief Examiner for the State Banking Department 
and before that had been connected with institutions covering 
every phase of banking. 

—_~e—— 


From the Chicago “Journal of Commerce” of July 9, it is 
learned that R. O. Dunhill has been appointed a Vice-Presi- 
dent of the Continental Illinois Co., an affiliate of the Con- 
tinental Illinois Bank & Trust Co. Mr. Dunhill, who was 
formerly Second Vice-President, will continue his work with 
the New York office of the company. Other promotions 
were the appointment of R. H. Petersen and H. Y. Platner 
as Assistant Sales Managers. Henry R. Platt, Jr., for 
several years in the credit department, was elected an 
Assistant Cashier of the Continental Illinois Bank & 
Trust Co. 

-——__ @—_—_ 

Arthur T. Leonard has been appointed to succeed the late 
A. K. Bodholdt as Vice-President in charge of the trust 
department of the Central Trust Co. of Illinois, Chicago, 
and has already assumed his new duties. The announcement 
by the trust company said, in part: 


Mr. Leonard is not a stranger to the bank. He formerly served as 
Secretary and Trust Officer of Central Trust, leaving in 1923 to become 
associated with Dawes Bros., Inc., as Secretary and Treasurer, which office 
he has since held. He is a director of Dawes Bros., Inc., and is also 
Vice-President and Treasurer as well as a director of the Metropolitan 
Gas & Electric Co. and the Union Gas & Electric Co. 

Mr. Leonard was born in Chicago and was graduated from Northwestern 
University Law Department in 1916. Previous to the war he practiced 
law in Chicago and is a member of Chicago Bar Association, Illinois Bar 
Association, and American Bar Association. During the war he served 
in the Navy for 27 months, nine months being spent abroad. He left the 
Navy as a lieutenant. 

—o——- 


The State Savings Bank of St. Paul, Minn., which has 
operated as a mutual institution for 40 years, has been 
rechartered by the State Banking Department as a com- 
mercial bank and has affiliated with the First Bank Stock 
Corp. (headquarters St. Paul and Minneapolis). Hereafter 
it will be operated as a member of the First National group 
of St. Paul, which has total resources in St. Paul of $144,- 
000,000, serving 120,000 depositors. According to R. ©. 
Lilly, President of the First National of St. Paul, the name 
“State Savings Bank” will be retained and the bank will 
continue to be operated as a separate unit, devoting its 
facilities to the savings depositor. The present rate of 
interest will be maintained, and the introduction of com- 
mercial departments will be a gradual development. The 


bank occupied its new building at 55 East 5th Street on 
Dec. 1 1929, and will continue at this location. The trustees 
of the mutual bank become the directors under the new 
charter, and the present officers will continue without 
change except for some alteration of titles to conform with 
Frank Schlick, 


the general banking practice. They are: 
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President; William J. Dean and Frank J. Ottis, Vice-Presi- 
dents; Louis Betz, Treasurer, and John C. Engen and J. A. 
Holmen, Assistant Treasurers. The announcement by the 
First Bank Stock Corp. furthermore said, in part: 


The State Savings Bank serves a clientele of 32,710 individual depositors. 
In addition, it maintains a school savings department in connection with 
the public and parochial schools of St. Paul, about 50,000 children par- 
ticipating. As a mutual bank, it had no stockholders nor capital, but 
under the new charter capital of $500,000 and surplus of $100,000 is 
provided. The First Bank Stock Corp. will hold all the stock with 
exception of directors’ qualifying shares. 

The State Savings Bank was one of the three mutual banks in Minnesota. 
It was organized in 1890, and throughout its history leading business men 
of the city have served without pay as its trustees. 


—_@——_- 

It is learned from the St. Paul “Free Press” of June 27 
that Colonel Hanford MacNider, newly-appointed American 
Minister to Canada, has resigned as Vice-President, Director 
and Member of the Executive Committee of the Northwest 
Bancorporation, Minneapolis, according to an announcement 
by J. Cameron Thomson, Vice-President and General Man- 
ager of the Corporation. We quote further from the paper 
mentioned, as follows: 


Colonel MacNider’s resignation was the result of his appointment to the 
post of envoy to Canada, and was in accordance with the custom that 
appointees of the State and other Federal departments shall have no active 
connection with business interests other than local. 

He will retain his stock in the Bancorporation, however, and also his 
office as Chairman of the Board of the First National Bank & Trust Co. of 
Mason City, Iowa. 


——o—— 

We are advised that the Mound Park State Bank, St. 
Paul, Minn., has joined the Northwest Bancorporation of 
Minneapolis. Affiliation of the Mounds Park State Bank, 
@ relatively small bank with total resources of $600,000, 
with the Northwest Bancorporation, is principally’ of in- 
terest because it gives the Bancorporation two banks in 
urban St. Paul, the Empire National Bank having become 
a member of the group in February. Coverage of the North- 
west and Middlewest territory by the Northwest Bancor- 
poration, including additions of the past 60 days, now is 
reached by 109 banks in 96 cities in eight States as follows: 


State— Banks. Cities. State— Banks. Cities. 
I  iidkehnneinae 51 Bp pe aratccsadvaws 10 10 
South Dakota.._.....- 17 IG TRIG 5 cdma cctiréwe 4 3 
North Dakota..__.._-. 13 13 | Washington........... 2 2 
a 7 7 —— — 
/ I SS eae 5 3 109 96 


In addition to these 109 banks, or trust companies, the 
group comprises 12 securities, investment or financing com- 
panies that are auxiliaries of member banks in the larger 
centers. 


a Sd 

Plans for the formation of a new bank to serve the Payne 
Avenue district of St. Paul, Minn., by consolidating the St. 
Paul National Bank and the Payne Avenue State Bank, 
were announced on June 28 by R. C. Lilly, President of 
the First National Bank of St. Paul, according to the 
Minneapolis “Journal” of the next day, which said, in part, 
as follows: 

The new bank will be named The First State Bank and will be affiliated 
with the First Bank Stock Corp. and operated as a member of the First 
Nafional group. Initial deposits wili amount to more than $2,250,000, 
making ft one of the largest neighborhood banks in St. Paul. 

Although detaile for the consolidation have not been completed, E. OC. 
Turnquist, President of the St. Paul National, will become President of 
the new bank, Mr. Lilly said. The Board of Directors will be made up of 
business and professional men of the Payne Avenue district. 

oe Qe 

Affiliation of the First National Bank of Blooming 
Prairie, Minn., of which Sam A. Rask is President, with 
the First Bank Stock Corp. (headquarters St. Paul and 
Minneapolis) was announced July 2 by P. J. Leeman, Vice- 
President and General Manager of the corporation. The 
Blooming Prairie bank becomes the 107th member of the 
system and its 20th Southern Minnesota unit. The an- 
nouncement by the corporation says, in part: 

The bank this year is celebrating its 55th anniversary, its history dating 
back to 1875, when a private bank was opened in Blooming Prairie, Minn., 
by Messrs. Whitten and Haley. In 1877 this institution was succeeded by 
J. C. Brainerd & Co., Bankers. The private bank continued to operate 
until May 11 1903, when a National charter was obtained, the new bank 
consolidating the business of J. C. Brainerd & Co. and the State Bank of 
Blooming Prairie, which had been organized in 1898. Throughout its 
history the First National has been closely identified with the agricultural 
development of its section, and under Mr. Rask’s administration has been 


a leader in a State-wide movement for closer bank and farm co-operation. 
* + 7 


The First National ie capitalized at $50,000, with surplus of $20,000 
and undivided profits of $4,570.73. Deposits are in excess of $750,000, 
and resources more than $900.000. 

——-e—_- 

The promotion of seven employees of the Mercantile-Com- 

merce Bank & Trust Co. of St. Louis, Mo., was announced 


recently. F. W. Heuermann was advanced from Assistant 








Treasurer to Cashier. Mr. Heuermann began his banking 
career in the passbook department of the Lincoln Trust Co., 
in St. Louis, in 1900. In 1904, when the Missouri Trust Co. 
and the Lincoln Trust Co. were consolidated, he served as a 
bookkeeper with the new institution. In September 1907 
the Mercantile Trust Co. absorbed the Missouri-Lincoln 
Trust Co., and Mr. Heuermann served the enlarged bank 
in various capacities, including Teller. He was made an 
Assistant Treasurer in 1922, and retained that post until a 
year ago, when the Mercantile Trust Co. and the National 
Bank of Commerce merged. In the new promotions, the 
position of Assistant Vice-President was created and three 
Assistant Treasurers were advanced to that post, as follows: 
BE. L. Black, G. H. Kleinschmidt, and W. L. Rehfeld. Three 
other employees of the Mercantile Commerce were promoted 
to Assistant ‘Cashiers, namely: H. W. Kroening, V. A. Pre 
vallet, and G. M. Telle. 
a Sen 

Announcement was made on July 9 that the Lafayette 
Mortgage & Loan Co. of St. Louis, Mo., holding company 
for the South Side-Lafayette Bank & Trust Co. of St. Louis, 
has has purchased controlling interest in the Bank of Maplewood 
& Trast Co.; located at Sutton Boulevard and Manchester 
Ave., Maplewood (St. Louis Co.), according to the Sf. 
Louis ‘‘Globe-Democrat”’ of July 10. 

—o—— 

On June 30 the Comptroller of the Currency issued a 
charter for the Lincoln National Bank of Hodgenville, Ky. 
The new bank begins with a capital of $55,000. O. M. Mather 
is President, and W. A. Cole, Cashier of the new bank. 

—— 

As of July 1 the First National Bank of Columbia, 8. C., 
an institution capitalized at $500,000, went into voluntary 
liquidation. It has been succeeded by the Central Union 
Bank of South Carolina, Columbia, 

————— 

That depositors and creditors of the defunct Continental 
Trust Co. of Charlotte, N. C., which failed in May of last 
year, had been paid in full and that refunds were to be made 
to stockholders who had paid their statutory liabilities, 
was reported in Richmond, Va., advices on July 7 to the 
‘‘Wall Street Journal.”” The dispatch went on to say: 


Dividends amounting to $28,500 were mailed recently to all depositors 
and creditors, clearing up this indebtedness. This makes the Charlotte 
institution the first State bank to pay 100% to its creditors since the 
General Assembly authorized the Banking Department, in 1927, to take 
over the liquidation of defunct banks. 

Some funds remaining after the dividends, combined with assets not yet 
realized upon, will make it possible for stockholders who have paid their 
liabilities to get refunds. _ * pore 


“The failure of the Continental Trust Co., which oceurred 
on May 21 1929 was noted in our issue of May 25 1929, 
page 3459. 

——— Ge 

On June 28 the title of the Calcasien National Bank of 
Southwest Loufsiana, at Lake Charles, La., was changed to 
the Calcasieu National Bank of Lake Charles. 

——¢——— 

A press dispatch from Miami, Fla., printed in the Boston 
“News Bureau” of July 16, stated that plans for the reorgan- 
ization of the Miami Beach Bank & Trust Co., a subsidiary 
of the Bank of Bay Biscayne of Miami, closed (together 
with the parent institution) since June 11 last, have been 
laid before Ernest Amos, State Comptroller for Florida. 
The new bank will be capitalized at $100,000 with surplus 
of $50,000 and will be organized by the City National Bank 
of Miami under a State charter. Fifty per cent. of the de- 
posits of the old institution will be paid at once and the 
remaining 50% in two years, it was stated. 

With reference to the Bank of Bay Biscayne, Associated 
Press advices from Miami on July 10, appearing in the 
Atlanta “Constitution” of July 11 contained the following: 


Appointment of a liquidator for the defunct Bank of Bay Biscayne by 
State Comptroller Ernest Amos is expected within 15 days, representatives 
of the Comptroller’s office said here to-day (July 10). 

The statement followed dismissal of a suit for Federal receivership by 
the United States Circuit Court of Appeals in New Orleans yesterday. 
The court action replaced affairs of the bank in the hands of the State 
Comptroller. 


The closing of these banks, together with other Florida 
banks, was noted in the “Chronicle” of June 14, page 4181. 
ae aN tc 

The ‘Citizens’ Bank, of Okeechobee, Fla., a new institution, 
has opened for business, providing Okeechobee County with 
its first bank since the failure of the Peoples’ Bank in June 
of last year, according to advices from Okeechobee on July 
14 to the “Wall Street Journal”, which furthermore said: 
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~~ H, L. Chandler, President of the City Council and proprietor of the 
Coca-Cola Bottling Co., is President, and among the stockholders of the 
new bank are three of Floridas wealthiest citizens as well as a Chicago 
millionaire. 


—_@-—_—- 

Advices from New Smyrna, Fla., to the “Wall Street 
Journal” on July 14 stated that the State Bank & Trust Co. 
and the Fidelity Bank, both of New Smyrna, have been 
merged. The consolidation gives New Smyrna an institution 
with resources of more than $1,500,000. R. J. Christy is 
Chairman of the Board of the enlarged bank, it was stated. 

—@e— 

It is learned from the Los Angeles “Times” of July 11 
that the directors of the First National Bank of Beverly 
Hills, Calif., have called a special meeting of the share- 
holders to vote on a proposal to increase the capital stock 
$250,000 and thereby bring the total capital, surplus and 
undivided profits accounts of the bank to $1,000,000, 
according to an announcement on July 10 by Richard L. 
Hargreaves, President of the institution. The bank has 
made four increases in its capital account within the past 
two and a half years, Mr. Hargreaves was reported as saying. 


A consolidation of the Whittier National Bank, Whittier, 
Cal., and the Home Savings Bank of the same place, both 
capitalized at $150,000, was consummated on June 30 under 
the title of the Whittier National Trust & Savings Bank, 
with capital of $200,000. 

—_@—— 

Effective July 1, the American National Bank of Glen- 
dale, Cal., with capital of $200,000, was placed in voluntary 
liquidation. ‘The institution was taken over by the First 
National Bank in Glendale, Glendale. 


a Q 

Concerning the affairs of the Pan-American Bank of Los 
Angeles (the closing of which on July 12 1929 by order of 
Will C. Wood, State Superintendent of Banks for California, 
was noted in our issue of July 20 1929, page 426) the Los 
Angeles “Times” of July 11 printed the following: 

Cmplete liquidation of the Pan-American Bank has been retarded pending 
the outcome of the so-called Merritt suit involving a claim of $1,055,441.96 
for damages for an alleged breach of lease. Will C. Wood, Superintendent 
of Banks, announced yesterday. “While we can, of course, make no definite 
promise as to the total percentage of dividends to be paid, we have reason 
to believe that we shall be able to pay depositors in all departments of 
the bank in full,’”’ he said. 

The bank has already paid a 100% dividend in the trust department, 50% 
in the commercial department and 30% in the savings department. There 
is almost enough money to pay an additional 50% in the commercial de- 
partment and another 30% in the savings department which is being held 
up pending the suit, he stated. 

The savings department cannot be liquidated as rapidly as the com- 
mercial department because savings deposit funds are invested in real estate 
loans which cannot be collected until they are due. The State Banking 
Department has operated the liquidation with profits exceeding the ex- 
penses of the liquidation, including all legal expenses, Mr. Wood said. 

——__@e—— 

Supplementing our item of last week (page 223) with 
reference to the closing on July 7 of the First National Bank 
of Fresno, Calif., advices from that city on July 8, printed 
in the Los Angeles ‘‘Times’”’ of the following day, stated that 
belief was expressed by Harry A. Williams, President of the 
institution, that the 10,000 savings and commercial deposi- 
tors will be paid 100 cents on the dollar, but that the 180 
stockholders will face a loss. We quote further from the 
dispatch, as follows: 


How soon depositors might collect their money remained in doubt as 
negotiations were reported on for the purchase of the assets of the First 
National by various other banks. If purchase is effected, the bank might 
reopen within a short time, in the opinion of A. E. Price, Bank Examiner, 
who was named as receiver to-day (July 8). If liquidation continues, it is 
expected to be some time before claims can be presented. 

Williams’ statement revealed that one of the false rumors which started 
a@ run on the bank, leading to heavy withdrawals, was that the bank was 
involved in the bankruptcy of a ginger-ale concern. The President also 
revealed that he had offered previously to resign his position because of his 
personal connection with the ginger-ale firm. 


Subsequently, July 12, the San Francisco ‘‘Chronicle”’ 
stated that announcement was made on July 11 that the 
Bank of America of California had joined in efforts being 





made by the Bank of Italy National Trust & Savings Asso- 
ciation to readjust the closed bank’s affairs, and that the 
two institutions were working jointly on a rehabilitation 
plan. The San Francisco paper went on to say: 


Will F. Morrish of the Bank of America executive staff has gone to | 
Fresno to give personal attention to the situation, and is hopeful, with | 
other officials of both the interested systems, that a complete salvaging 
will be worked out. 


' 
Both the Bank of Italy and the Bank of America of California maintain 
branches in Fresno. 


——-@————_ 

Frank A. Rolph of Toronto has been appointed President 
of the Imperial Bank of Canada to succeed the late Peleg 
Howland, whose death occurred on June 26, according to a 
dispatch by the Associated Press from that city on July 16, 


printed in the New York “Times” of the following day. Sir 
James Woods, Vice-President of the Imperial Bank, re- 
quested, in view of his advancing years, that he be not con- 
sidered for the Presidency of the institution. Mr. Rolph is 
President of the Toronto Board of Trade and a former Presi- 
dent of the Canadian Manufacturers’ Association, it was 
stated. 
——_oq-— 

Viscount Glenapp and Roger Wright have been appointed 

Directors of the Westminster Bank Limited, of London. 
——_@—_ 

The Directors of the Midland Bank, Ltd., of London, an- 
nounce an Interim Dividend for the half-year ended June 
30 last at the rate of 18% per annum less income tax, pay- 
able on July 15. The dividend for the corresponding period 
of 1929 was at the same rate. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The New York stock market has shown an improving 
tendency throughout the week and, while realizing sales have 
at times given the trading an appearance of irregularity, the 
general trend of prices has been toward higher levels. Specu- 
lative issues of the better class have been in active demand, 
and in many instances the gains have ranged from 5 to 10 
or more points. Railroad stocks have been in fair demand at 
higher prices, and during the early part of the week oil 
shares and motor issues registered moderate gains. This is 
true also of numerous high grade specialties and merchandis- 
ing shares. One of the interesting features of the week was 
the offering of $25,000,000 Austrian Government Inter- 
national Loan sinking fund 7% gold bonds of 1930. The 
weekly statement of the Federal Reserve Bank issued after 
the close of business on Thursday showed an increase of 
$40,000,000 in brokers’ loans. Call money renewed at 244% 
on Monday, dropped to 2% after midsession and fluctuated 
between 214% and 2% during the rest of the week. 

Trading was light in volume, but inclined toward the 
buying side during the two-hour session on Saturday. Rail- 
road stocks were again the leaders of the upswing and surged 
forward with gain ranging from 2 to 5 or more points. The 
sharpest advance was recorded by Santa Fe, which closed 
at 221 with an advance of 234 points, followed by Baltimore 
& Ohio with 254 points, New York Central 2 points, Nickel 
Plate 44% poiits, Norfolk & Western 734 points, Southern 
Pacific 234 points, Union Pacific 554 points and Southern 
Railway 1% points. United States Steel moved up with 
the leaders and reached a new top on the recovery. This 
was true also of Standard Oil of New Jersey. General 
Motors moved in the same group and closed at 4254. Pop- 
ular speculative stocks noteworthy for their strength in- 
cluded among others Allied Chemical & Dye up 344 points 
to 262, American Can up 3 points to 123, J. I. Case up 7% 
points to 17934, Columbian Carbon up 5%4 points to 1324, 
Eastman Kodak up 2% points to 204, Vanadium Steel up 
4 points to 851% and Worthington Pump up 3) points to 
132. Radio Corporation was especially strong and forged 
ahead 334 points to 3934, General Electric moved ahead 234 


‘points to 704%, and Westinghouse gained 4% points as it 


closed at 14014. On Monday the market maintained its 
upward swing, and, while there was a moderate amount of 
realizing, it had little or no effect on the trend of prices. In 
the early trading many pivotal issues moved into new high 
ground, the strong stocks in this group including General 
Motors, Standard Oil of New Jersey and United States Steel. 
There were also many stocks that improved from 5 to 8 
or more points, among which were such active favorites as 
Amer. Tel. & Tel., Diamond Match and Texas & Pac. and 
Michigan Steel. Railroad stocks continued strong, and 
Norfolk & Western shot upward 734 points to 23334 while 
Atchison ran up 4 points to 225. New York Central im- 
proved 2 points to 16654. Tobacco stocks were represented 
on the upside by American Tobacco which gained 5 points 
to 237 and Liggett & Myers which improved 25% points to 
9414. Merchandising stocks were higher and R. H. Macy 
moved up 5 points and Sears, Roebuck 234 points. 

The forward movement was again in evidence during the 
early trading on Tuesday, but resistance to the recovery be- 
came more pronounced as the day advanced and the final 
prices were in most instances only slightly higher than the 
previous close. There were occasional exceptions to the gen- 


eral trend where special issues moved confidently forward 
throught the session and closed from 8 to 10 points higher. 
These included among others, Amer. Tel. & Tel. which gained 
834 points as it reached 22034, Diamond Match which crossed 
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210 with a gain of 74% points and Texas & Pacific which 
forged ahead 7 points to 122. Oil shares were stronger and 
surged upward under the guidance of Standard Oil of New 
Jersey which moved into new high ground on the recovery. 
Auburn Auto was the strong feature of the motor group and 
shot ahead 13% points to 13134. The outstanding feature 
of the market on Wednesday was the strength of General 
Motors and Standard Oil of New Jersey, each of which were 
bought in large blocks at top prices. The net gains were not 
especially noteworthy, though some of the pivotal stocks 
pushed into new high ground on the current recovery. The 
principal gains were Air Reduction 234 points to 116%, 
Allied Chemical & Dye 9 points to 271, Amer. Tobacco 5 
points to 237, Columbian Carbon 5% points to 138, Delaware 
& Hudson 9 points to 161, Eastman Kodak 5 points to 209, 
Union Pacific 534 points to 224% and Worthington Pump 
& Machinery 7% points to 139%. Other active stocks 
prominent in the advance were J. I. Case, United States 
Steel, du Pont, Amer. Can and Auburn Auto. 

The stock market was a mixed affair on Thursday, some 
of the active speculative favorites moving briskly forward 
while others equally popular were subjected to considerable 
selling pressure. As the session progressed the tone improved 
and many of the regular market leaders like American Can, 
Amer. Tel. & Tel., New York Central, United States Steel 
and Vanadium Corp. moved briskly forward to higher levels. 
Other active issues showing substantial advances at the close 
of the session were Auburn Auto, Continental Can, National 
Cash Register, Eastman Kodak and Johns-Manville. The 
stock market was again strong on Friday, though the gains 
were not so extensive as in some of the recent sessions. New 
tops for the recovery were registered by many of the pivotal 
stocks, particularly in the utilities, many of which closed the 
day at higher levels. Among the strong stocks of the group 
were American & Foreign Power which improved 2) points 
to 73, American Power & Light which gained 1% points to 
877%, Peoples Gas & Coal up 3% points to 271 and Standard 
Gas & Electric up 2% points to 8514. The specialties were 
strong throughout the session and moved briskly forward 
under the leadership of J. I. Case which soared upward about 
17 points to around 203. International Harvester was also 
active and closed with a gain of 2 points at 85. Copper 
shares were strong for the first time in a week and gains of a 
point or more were scored by Anaconda, Kennecott, Calumet 
& Arizona and American Smelting. The final tome was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


















































Stocks, Railroad, State, United Total 
Week Ended Number of &c., Municipal & States Bond 
July 18. Shares. Bonds For’n Bonds. Bonds. Sales. 
Saturday____--_- 906,190} $2,425,000} $1,265,000 $196,000} $3,896,000 
OE 2,737,700 4,931,000 2,067 ,000 317,200] 7,315,200 
EE. acanna 3,091,680 5,132,000 2,590,000 350,000 8,072,000 
Wednesday... - 2,585,140 4,538,600 2,428 ,000 316,000 7,282,600 
Thursday --..-..- 2,497,870 4,642,000 2,258,000 544,500] 7,474,500 
PE ge dae cuvea 2,750,550 5,710,000 2,166,000 1,184,000} 9,060,000 
... es 14,569,130; $27,388,600! $12,804,000! $2,907,700/$43,100,300 
Sales at Week Ended July 18. | Jan. 1 to July 18. 
New York Stock 
Exchange. 1930. 1929. 1930. { 1929. 
Stocks—No. of shares.| 14,569,130) 23,277,070 520,238,060! 600,799,710 
Bonds. | 
Government bonds__-} $2,907,700} $4,212,000 $66,542,100) $72,932,700 
State and foreign bonds} 12,804,000) 13,310,000 380,266,000) 343 ,202 650 
Railroad & misc. bonds} 27,388,600) 51,431,000} 1,130,377,100) 1,080,077,000 
Total bonds. -.-__---- $43,100,300| $68,953.006\ $1,577,185,2001 $1,496,212,250 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 












































Boston. Philadelphia. Baltimore. 
Week Ended , a 
July 18 1930. Shares. |Bond Sales.| Shares. Bond Sales.| Shares. |Bond Sales. 
Saturday .....-.-- *11,084 $14,000) 437,112 $5,200) 580 $3,600 
a *26 348 14,400; a74,316 8,000 1,290 8,900 
_, Jaa *35,956 7,000} @84,272 10,000 61,340 3,500 
Wednesday-.-.-.-- *25,930 11,000} 456,592 12,000 1,041 24,100 
TS in cemree *30,729 8,150) a56,910 6,000 1,568 25,600 
|, 2 ee 14,990 6,000 20,565 10,000) 1,502 12,000 
Miiscce acute 145,037 $60,550; 329,767 $51,200) 7,320 $77,700 
Prev. week revised 97,152 $49,000! 285,273 $27 .500! 6 .223' $62,100 








* In addition, sales of rights were: Saturday, 1,304; Monday, 2,805; Tuesday, 
13,434; Wednesday, 6,667; Thursday, 9,629. 

a In addition, sales of rights were: Saturday, 3,700; Monday, 10,400; Tuesday, 
13,600; Wednesday, 15,500; Thursday, 9,500. Sales of warrants were: Saturday, 
400; Tuesday, 300; Thursday, 200. 

b In addition, sales of warrants were: Tuesday, 10%. 








THE CURB EXCHANGE. 
Curb Exchange trading showed decided improvement this 
week the volume of business, while not heavy, being much 
larger than for the past few weeks. Prices also moved up- 


ward and some irregularity was noted, due to profit-taking, 





the tone of the market held firm. Among the outstanding 
feature Electric Bond & Share, com. was conspicuous for 
an advance from 78 to 84%, the close to-day being at 845%. 
Amer. & Foreign Pow., warrants sold up from 423% to 50% 
closing to-day at the high figure. Amer. Gas & Elec. com. 
advanced from 113 to 122. Amer. Light & Trac. com. im- 
proved from 58% to 62. United Light & Power cl. A sold 
up from 38 to 41%, reacted to 3934 and recovered finally 
to 401%. Oils were dull. Chesebrough Mfg. on few trans- 
actions gained 10 points to 15844. Humble Oil & Ref. im- 
proved from 89 to 9334, the close to-day being at 91%. 
Cosden Oil after early advance from 37% to 43% reacted to 
39%. Gulf Oil of Pa. advanced from 125 to 127%, dropped 
to 123 and ran up to 13154 with the final transaction to-day 
at 131. Industrials and miscellaneous issues show few 
changes of importance. Driver-Harris Co., com. on mod- 
erate transactions rose from 6434 to 85 and sold to-day at 
74%. Deere & Co. com. advanced from 85 to 93% and 
rested finally at 93144. H. O. Smith Corp. sold down from 
195% to 189 then up to 19834 and at 190 finally, Standard 
Screw on few transactions was up from 113 to 130. Glen 
Alden Coal declined from 81 to 75% recovered to 82 to-day 
and closed at 81. Investment Trusts while fairly active 
show only small changes. Transamerica Corp. was active 
and rose from 20% to 26% the close to-day being at 26% 
Bonds were active and higher. Cities Service 5s of 1950 


which are convertible into stock were heavily traded in 
reflecting the action in the stock. 


A complete record of Curb Exchange transactions for 
the week will be found on page 462. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 


























Bonds (Par Value). 
Stocks 
Week Ended (Number of Foretgn 
July 18. Shares). Rights. Domestic. |\Government. Total. 
EE «ws icine oe ee wm 329,000 2,200} $890,000} $194,000) $1,084,000 
BROOD «wo cccducuce 627,900 8,400} 1,513,000 274,000} 1,787,000 
. -_—_= sas 618,300 4,800} 2,022,000 293,000} 2,315,000 
Wednesday ........ 524,900 7,100} 1,926,000 192,000} 2,118,000 
TREE « 2 cctcenda 512,700 6,600} 1,767,000 201,000} 1,968,000 
ES io ewan Be 638,200 8,500} 4,065,000 186,000} 4,251,000 
NES & atubdtes oe 3,251,000 37,600'$12,183,000! $1,340,000' $13,523,00 














COURSE OF BANK CLEARINGS. 

Bank clearings this week will show a decrease as compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicated that for the week ended to-day (Saturday, July 19) 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will be 21.9% 
below those for the corresponding week last year. Our pre- 
liminary total stands at $10,477,594,032, against $13,416,- 
895,986 for the same week in 1929. At this centre there is 
a loss for the five days ended Friday of 280%. Our com- 
parative summary for the week follows: 


























Clearings—Returns by Telegraph, Per 
Week Ended July 19. 1930. 1929. Cent. 

PE Dike acadubeseua st dedatesenee oe $5,328,000,000| $7,404,000,000} —28.0 
SES SPP ey ee PE Pye ee 591,961,666 616,466,047; —4.0 
IR is irae nt habiaiein dle sinh wear 432 ,000 ,000 489 000,000} —11.7 
Cs foe a os dias daignteneee SiG het rae 409 ,000 ,000 469,000,000} —12.8 
ine sinc amanianaeenwaln 127 668,821 157,719,077| —19.1 
it Ci iat cn emo mee ieee 109,000,000 125,800,000} —13.4 
he a dine enamine & lens 181,019,000 178,876,000) +11.2 
DR cara eebein bowtie (a) (a) seine 
PN ee i A a aaa eis Shai 160 656,470 168,387,297} —4.6 
Na ad digainn ate ee 149,801,688 190,923,259| —21.6 
CN ee ee teccsenn aad fukn 126,958 ,228 140,777 666) —8.9 
EES PPE ai pe ky ee Pe 81,005,765 91,520,639) —11.5 
et Ee CiLewe won ea baceowen 42,107,694 45,937,627; —8.3 

Twelve cities, 5 GBY8.cccccssoccccese $7 ,739,179,332/$10,078 407 ,612| —28.3 
CORR EEE, 6 GAME wow cn woe camencete 991,315,695] 1,153,271,055| —14.1 

Total all cities, 5 days..-.....---.-.-- $8,730,495 ,027/$11,231,678,667| —22.3 
Mat GNSS GRR Us actacdéccaececretees 1,746,099,005| 2,185,217,319| —20.1 

Total all cities for week.......------- $10,477 ,594,032'$13,416,895,986! —21.9 





a No longer reports clearings. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ended July 12. For 
that week there is a decrease of 19.3%, the aggregate of 
clearings for the whole country being $10,523,012,773, 
against $13,044,070,296 in the same week of 1929. Outside 
of this city there is a decrease of 12.4%, while the bank clear- 
ings at this centre record a loss of 22.8%. We group the 
cities now according to the Federal Reserve districts in which 
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they are located, and from this it appears that in the New 
York Reserve district, including this city, the total show a 
falling off of 22.8%; in the Boston Reserve district of 9.4% 
and in the Philadelphia Reserve district of 7.9%. The 
Cleveland Reserve district shows a loss of 29.8% and the 
Atlanta Reserve district of 14.5%, but the Richmond Re- 
serve district has a gain of 14.2%. In the Chicago Reserve 
district the totals are smaller by 9.7%, in the St. Louis 
Reserve district by 10.6% and in the Minneapolis Reserve 
district of 20.7%. In the Kansas City Reserve district 
the totals show a shrinkage of 18.0%; in the Dallas Reserve 
district of 28.8% and in the San Franeiseo Reserve district 
of 18.8%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS. 


























| Inc.or 
Week End. July 12 1930. 1930. 1929. Dec. 1928. 1927. 
= a % % 3 

ist Boston....12 cities; 623,696,317; 678,101,572; —9.4|  494,129,36 559,773,720 
2n4 New York.11 “ 6,839,544,025) 8,867,811,714) —22.8] 6,626,093,669) 6,661,176,456 
3rd Philadel’ia.10 “ 654,405,701} 601,992,002; —7.9 660,701,432 668,939, 
4th Cleveland..8 “ 394,892,299 485,959,083] —29.8 426,268,512 451,592,209 
5th “ 214,291,389} 187,496,066) +14 176,332, 193,196,847 
6th Atlanta....12 “ 158,169,134 184,944,418] —14.5 179,694,716 194,210,039 
7th Chicago ... xs 35,713,938} 1,095,732,204, —9.7| 1,061,028, 1,044,094,968 
8th St.Louis... 8 “ 190,065,591) 212,497,535] —10.6} 224,426,680) 226,136,906 
9th Minneapolis wg 114,342,928} 144,119,003] —20.7} 134,618,262 126,658,506 
10th KansasCity 10 “ 206,165,920} 261,264,471) —16.0|  242,961,27 237,087,941 
11th Dallas..... “ 66,350,972 79,164,511] —28.8 76,466,518) 71,263,936 
12th Ban Fran..16 “ 335,374,559,  412,668,737| 18.8) 413,175, 369,383,340 

Total.......125 10,623,012,773} 13,044,070,296) —19.3} 10,599,966, 9, 703,557,441 
Outside N. Y. City..... 3,807,810,811| 4,344,661,615] —12.4| 4,114,787,606) 4,180,566,566 
Canafis........31 cities! 407,405,421! 807,156,433 —19.7' 470,423,840 366,924,992 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 




































































Week Ended July 12. 
Clearings at— 
Inc. or 
1930. 1929. Dec. 1928. 1927. 
3 3 % 3 3 
First Federal |Reserve Dist|rict—Boston|— 
e.—Bangor... 83, 698,642| 412.2 752,933 ' 
saebibiae 3,610,934 4,089,280 —11.7 3,600,995 4,203,142 
Mass.—Boston..| 471,730,194] 510,029,160] —7.5} 436,700,000 ,000, 
Fall River...-. ,004,051 1,278,8 —21.5 1,182,778 2,156,203 
_ eee 591,488 1,502,488) —60.7 1,398,508 1,443,816 
New Bedford... 991,694 1,393,235) —28.9 1,047,110 1,454,922 
Springfield. .__ 4,221,567 6,055,518] —30.3 5,388,889 5,817,838 
Worcester... _. 4,055,353 4,212,907] —3.7 3,888,573 4,153,534 
Conn.— Hartford) 12,733,291 20,153,087, —26.8 15,769,260 20; 238,491 
New Haven... 8,153,670 9,929,945] —17.8 3,9 7,891,074 
R.1.—Providence 15,081,000 17,836,700} —15.4 14, a. 100 14/821.800 
N.H.—Manehes'r 739,393 1,772} —19.8 37,217 5,957 
Total (12 cities)} 523,696,317 cerns —9.4| 494,129,351) 559,773,730 
Second Feder|al Reserve D istrict—New)| York 
N. Y¥.—AI wes 6,933,981 7,387,183) —6.1 6,399,283 6,192,743 
Binghamton... 1,388,853 1,855,844) —25.2 1,581,927 1,373,400 
Buffalo_...... 48 ,458 ,070 76,155,565| —36.4 57,127, 59,265,379 
, aS 55,30 1,358,317| —29.7 1,375,642 1,103,012 
Jamestown. .___ 1,212,046 1,697,028] —28.6 1,484,920 1,729,137 
New York... ./6,715,201 ,962/8,699,418,681| —22.8)6,485,178,947/5,522, 
Roehester..___ 11,696 ,28: 19,368,023) —39.6 15,293,415 14, 879, ,280 
racuse_..___ 6,377,636 8,592,461] —25.8 ’ E 6.837.826 
Conn.—Stamford 3,779,267 3,687,027} +2.5 4,744,667 4,643,883 
N. J.— Montclair] 914,136 983,551) —7.1 910,970 817,941 
Northern N. J 42,626,459 47,328,031, —8.9 44,107,145 41,342,999 
Total (11 cities)|6,839,544,025}8,867,811,714| —22.8}6,626,093,669|5,661,176,456 
Third Federal | Reserve Dist|rict—Philad|elphia 
Pa.—Altoona.___ 1,291,619 1,729,536] —25.3 1,751,509 1,743,943 
Bethlehem -.. 4,012,056 5,190,193) —22.7 5,229,441 4,735,101 
sere ne 1,057,068 1,364,912) —22.5 1,512 457 1,835,006 
Laneaster_____ 1,941,277 2,132,192) —9.0 2,078,592 2,262,939 
Philadelphia. ~~ 524, ,000 A ’ —7.9 517,000,000) 534,000,000 
RR 3,449,979 4,466,789) —22.8 4,317 256 4,941,590 
Scranton... ___ 4,744,973 454, —26.5 5,985,932 6.778.740 
Wilkes-Barre 3,265,999 3,865,525) —15.5 4,634,700) 4,063,218 
; reais 2,215,730 2,701,686, —18.0 2,208,030 1,946,318 
N.J.—Trenton_. 8, j 5,087,161) —34.3 5,933, ,515| 6,633,136 
Total (10 cities)} 554,405,701} 601,992,002} —7.9 550,701,432) 568,939,991 
Fourth Federjal Reserve Djistrict—Clevicland 
Ohio—Akron..__ ,996 ,000: 8,284,000; -—-39.7 7,814,000 9,634,000 
CNtOR. ..cone 4,609,730 5,815,404) —21.0 4,598,002 5,297,261 
Cineinnati. . 60,844,625 78,979,208) —23.0 76,294,905 83,773,660 
Cleveland... _. 128/911,427 166,876,513) —22.7| 146,630,262! 143,053,055 
Columbus... _ 17, ,800 ,486,400) —12.3) 19,137, 20,632,400 
Mansfield. ____ 1,473,977 2,191,509) —32.8 2,082,990 2,157,060 
Youngstown _. 4,762,860 7,345,426] —35.2 8,407 ,534 7,394,769 
Pa—Pittsburgh. 172,209,880} 196,980,623) —12.6 171,403,619} 179,650,604 
Total (8 otties) .! 394,892,299] 485,959,083] —29.8) 436,368,512) 451,592,809 
Fifth Federal Reserve Dist} rict—Richm) ond— 
W.Va.—Hunt’g’n =: 1,038,155 1,275,048] —18.6 1,282,275, 1,360,281 
Va.—Norfolk . . -| 4,828,769 5,450,564 —11.4 5,124,538 5,603,580 
Richmond ....| 51,738,000] 41,883,000, +23.5} 41,058,000} 48,960,000 
8.C.—Charleston 2,971,000 *2,000,000' +48.5 *1,900, 2,004,103 
4-—Beltimore.. { 123,057, 464) 106,709,679) +15.3 97,145,891} 108,185,543 
D.C.—Washing’n 30,658,001 30,176 775) + 1.6 29,821,552 27,085,340 
Total (6 cities).| 214,291,389) 187,495,066) +14.3| 176,332,256] 193,198,847 
Sixth Federal |Reserve Dist|rict—Atlant|a— 
Tenn.—Knoxville, *3,000,000) *3,500,000| —14.3 oni 500,000 
ashville.... 22,015,788) + 17.4 22:969.952 | 
Ga.—Atlanta ... 57,354,425] —15.6 §1,893,780 
Augusta...... 2,039 —35.3 a3 974. 703 
Riine suk s! 1,784,569] —14.1 2,348,593 
Fia.—Jack'nville 14,500 —19.0 20,382,464 
i M Sosecen 2,268, —30.6 3,495,000 
Ala.—B: 26,965, —34. 25,990,515 
hindidesnen abel 2,025 —l11, 1 ‘675,234 
Miss.——Jaekson ._; 2,338,7 +5. 2,016,683 
uta 336 —35. 376, ‘863 
La.—New Orleans} 49,805. —15.7 57 586,252 








Total (12 etties)| 158,169,134] 184,944,418] 


a 


—14.5) 179,094,716) 194,210,039 





Week Ended July 12. 
































cities) 






































Clearings at— 
1930. | 1929. 1927. 
$s 3 $ 
Seventh Federjal Reserve D istrict—Chic 
Mieh .—Adrian .-. 211, 313,411 261,136 
Ann Arbor... 871,113) 919,791 913,615 
SRS SR 8,360, 209 924,944 187,878,290 
Grand Rapids. 5,010,08 7,508 972) 8.383,389 
Lansing.-....-. ,646 ,000 3,850,192 2,674,879 
Ind.— Ft. Wayne 3,315,37 4,506,171 3,003 ,666 
Indianapolis...| 25,203,000} 29,627,000 28,334,000 
South Bend. -- 2,931,691 3,433,084 3,206,570 
Terre Haute_.- 5,754,059 6,242,020 5,982,883 
Wis.— Milwaukee 34,919,382} 39,900,175 49,561,002 
lowa—Ced. Rap-_ 3,197,311 3,479,256 2,954,791 
Des Moines... 7,872,485 10,574,598 10,900,793 
Sioux City... 5,699,293 559, 6,670,153 
Waterloo...-. . 1,323,460 1,893,770 1,357,493 
Il.—Bloom'gton_ 1,680,427 2,100,205 1,626,036 
Chieago...... 674,130,367| 689,315, 717,616,045 
DCGRUP..cwcce 1,163,806 1,290,074 1,399,477 
| | Re 4,714,648 5,817,306 5,005,090 
Rockford. ..-.. 3,128,988 4,222,790 3,534,282 
Springfield... - 2,530,19 3,253,905 2,831,378 
Total (20 cities)| 935,713,938]1,035,732,204| —9.7|1,051,028,306/1,044,094,968 
Eighth Federa/!i Reserve Disjtrict.—St. Liouis.— 
Ind.—Evansville 5,257,787 6,049,273) —13.1 7,138,138 7,249,397 
Mo.—St. Louis..| 119,400,000} 132,000, —9. 147,400,000} 148,300,000 
Ky .—Louisville — ,929, 40,830,769] —14.5 37,066,315 38,734,245 
Owensboro. ._. 343, 425,777] —19.2 424,17 362,322 
Tenn.— Memphis 16,217,083 16,637,422] —2.5 17,385,306 16,255,587 
Ark .— Little Rock 12,570, 14,317,365] —12.2 13,263,261 13,415,882 
Il).— Jacksonville 177,614 470,739] —62.3 336,259 359,287 
WE bwsncee ,169,7 1,766,190} —33 1,413,225 1,460,188 
Total (8 eities)_| 190,065,591] 212,497,535] —10.6] 224,426,680] 226,136,908 
Ninth Federal] Reserve Disitrict — Minn|eapolis|— 
Minn .— Duluth... 4,176,751 8,571,423] —51 3) 6,929,91 7,740,793 
Minneapolis. - 78,486,886] 98,801,659] —20.6] 87,332,7 79,858,383 
3, eee 23,608 ,98 28, 464) —16.9 32,452,943 31,866,565 
No. Dak—Fargo. 2,108,096 2,255,185! —6.5) 2,091,469 2,094,129 
8.D.— Aberdeen 1,037, at 1,341,892| —22.7 1,500, -559| 1,280,048 
Mont .—Billings "632.9 705, —10. 664,670) 599, 
Ba. das cue 4, 292, TOM 4,040,724; +6.2 3,646,000 3,219,000 
Total (7 cities).| 114,342,928) 144,119,003] —20.7| 134,618,262) 126,658,506 
Tenth Federal 'e Disitrict— Kans'as City|— 
Neb.—Fremont - 318,954 388,734] —18.0 445.079 439,822 
Lisdabanana 467 ,47 Sree —#4.1 y .723 
Lincoln.-....- 3,572,944 4,109,298] —13.1 4,978,853 5,276,437 
Sack ah ining ,302,1 52,295,405] —19.1| 47,182,447 426, 
Kans.—Topeka_. 3,995,493 4,722,160} —15.4 3,501,210 4,835,205 
IN isin wins 10,392, 11,837,770} —12.8] 13,937,654) 10,870,601 
Mo.—Kans. City} 137,109,2 165,702,513] —17.3} 161,932,570) 163,340,598 
St. Joseph... - 4,629,690 7,791,611] —40. 7,052,537 6,746,729 
Colo.—Col. Spgs. 1,297,81 ,835,124} —29. 1,664,601 1,271,392 
Pees wasean 2,079,592 1,981,856} +4.9 ,690, 1,449,904 
Total (10 cities)} 206,165,920} 251,264,471 —18.0] 242,951,271 237 ,087,941 
Eleventh mee ral Reserve |District—Da llas— 
Texas—Austin 1,484,071 2,184,962; —32.1 1,652,062 1,495,012 
si its dhe ,022 ,392 .375,910| —23. 49,717 ,88 44,591,476 
Fort Worth... 9,461,228] 18,707,000) —49. 14,219,669 14,043,849 
Galveston. -_._- 4, ‘ 4,652,000} —13.9 5,180,000 5,888 ,000 
La.—Shreveport. 4,376,281 5,244,639) —16. 5,696,900 5,345, 
Total (Scities) - ee 79,164,511] —28.8] 76,466,518] 71,363,936 
Twelfth Federjal Reserve Djistrict—San | Franciisco— 
Wash.—Seattle..| 41,132,140] 55,174,474] —25. 52,304,486) 48,641,749 
Spokane. ..._. 11,714,000 14,225,000; —17.6 15,027 ,000 14,516,000 
; i 1, 12 1,471,964! —29.3 1,464,822 1,378,691 
Ore.—Portland - . 34,631, 41,835,918) —17.2 45,991,879 38,012,431 
Utah—S. L. City 16,985,038 21,137,241} —19.8 19,438,314 17,926,357 
Calif.—Fresno-._-. ,645,001 4,133,453) —61.1 3,921,807 3,864,657 
Long Beach--- 7,917,982 9.661.998 —18.1 9,109,916 7,543,948 
| ae 17,283,711 21,231,645) —18.6 22,784,373 20,110,623 
Pasadena-.... 5,013,586 ,628,442) —34.3 6,958,568 7,164,841 
Sacramento... ety ae 9,020,624] —16.4 9,406,025 8,360,077 
San Diego... 6,257 ,242 7,719,837); —18.8 7,114,163 6,995,087 
San Franc . sad pan .992] 206,979,558] —14.3} 207,616,420} 184,023,000 
San Jose__.... 870,934 4,060,145) —4.7 3,759,299 8,075,231 
Santa Barbara. Heth tet 2.371.777 +24 2,193,916) 1,811,102 
Santa Monica. 2,506,121 2,845,261; —11.8 2,831, 484) 2,738,046 
Stockton. ....- 1,933,400 3,061,400, — 38.9; 3,253, 200, 3,401,500 
Total (16 cities)} 335,374,559} 412,558 nal —18.8' 413,175, 672) 369,383,340 
Grand total (125 { 








~{10523, 012,773, 


13044,070. 296} —19. 3 10599,966,645 9,703,557,441 





Outside New York 3,807.810.811 '9.344.051.015 12-4 4.114.787.6095 4, 180,566,558 
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Week Ended July 10. 
Clearings ait— 
Inc. or 
1930. 1929. Dec. 1928. 1927. 
Canada— s $ % $ $ 

ees 138,184,353] 170,805,690} —-19.2] 150,043,597 122,844,463 
.. | eee 119,768,752) 159,300,220} —-24.9} 154,150,370} 105,581,116 
Winnipeg... ..-- 54,975,174 74,814,534) —26.5 64,270,089 41,578,604 
Vancouver.....- 20,792,306 24,832,140) —16.3 21,905,993 17,620,392 
| eS 7,660,603 8,651,751} —11.6 7,972,211 6,770,739 
ae 7,489,875 7,995,664, —6.3 7,750,559 7,273,161 
RE ,701,803 5,339,025) —12.0 4,497 ,012 3,324,790 
Hamilton......- 6,299,810 6,813,000] —7.5 6,435,937 5,971,418 

 , aa 6,533,417 10,564,368} —49.2 8,559,486 6,965, 
i ae 2,600,229 3,820,409] —31.9 3,194,856 2,607,389 
., . ae 3,479,272 3,300,633} +5.3 2,885,272 2,445,619 
EUs onchenns 3,486,380 3,766,596] —7. 3,769,71 2,958,960 
Edmonton-...-. 6,112,611 6,728,408] —9. 6,274,598 5,125,294 
AEIRR. 2. co sc--- 6,074,155 6,583,290] —7. 5,793,163 5,246,244 
Brandon..-..-..-. 8,577 803,277] —29. 5,442 680,791 
Lethbridge. .-.--- 581,439 721,034] —29. 715,972 635,670 
Saskatoon-..-..- 2,525,398 3,278,643] —23. 2,583,484 2,020,948 
Moose Jaw....- 1,316,625 1,638,661] —19. 1,388,334 1,259,270 
Brantford.-_...-- * .776 1,854,593} —14. 1,747,234 1,231,150 
Fort William --.-- 937,797 1,006,604; —6. 1,320,97 1,128,051 
New Westminster 1,003,287 1,014,234; —1. 870 881,550 
Medicine Hat--- 435,157 653,716] —33. 51 321,114 
Peterborough. ..- 1,109,158 1,042,608] +6. 1,065, 1,091,482 
Sherbrooke----.-- 1,190,552 1,056,505} +12. 1,022,317 862,642 
Kitchener_....-- 1,146,127 1,488,950] —24. 1,186 1,135,522 
SNE iso seas so wre 4,514,532 5,568,276] —18. 5,890,953 5,324,746 
Prince Albert ---. 475,421 517,282} —8.1 362,349 368,558 
Moncton....... 1,128,891 1,054,7 +7: 1,009 ,603 972,537 
Kingston. ....-- 132, 1,488, —23.8 930,992 5,790 
Chatham. ...<-- 629,791 989,363) —36 732,653 799,482 
i aie aa 821,705) 935,977} —12.2 772,742 7 
Total (31 cities)] 407,485,421) 507, 165,433} —19.7| 470,423,849) 356,924,992 








* Estimated. 
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THE NEW YORK STOCK EXCHANGE—STOCKS AND BONDS. 


The tables which follow show the high and low prices, by months, for the twelve months ending June 30 
1930 of every stock and every bond in which any dealings occurred on the New York Stock Exchange during 
the first half of 1930. The first table, covering 11 pages, gives the record for the stocks, and the second 
table covering 12 pages, the record for the bonds. 


The prices in all cases are based on actual sales. 























































































1929. 1930. 

July August | September| October | November j December STOCKS January | February March Aprti May June 
Lew High\Low High\Low High\Low High Low High | Low High Lew High\Low High\Low High\Low Htgh\Low Htgh\Low High 
$ ver share|$ per share|$ per share|$ per share|$ per share|$ per share Par\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
ti”, timidea ‘wsenkede weae 10812 10812)108 111lg/_... ....|Alabama & Vicksburg_.....100).._. _. 163g 1163g)_... -...|11912120 |116 119 /|11612 12012 
octh Cabnléuen paselotaw ocue 207 207 |.... -...|-... -...j/Albany & Susquehanna...100/215 215 |215 215 |.... -...|.... ---.|212 220 |212 212 
ones. «nie Oe TBE Swans sccclncnd ebcclecce cvccladas oonnleee Oe WOO s Gikccd ‘ccdaloses sakatsbak scanteee EDO Tivce seenbeuws oa 
Oda tinbbbhedhs +ebbhaaks oneblnkde aabalacta onde Ce Ge Fe Bice wakdan snccssantiacne. ddent Se OE lebda <cudlbass «cdslcke  Shaoten’ 6000 
EE SS RS RR NAEP Te RRS a rs OR See RR ens eee. ees 
235%4 26014 /25114 2985g|267 295 (221 2873%\200 245 |2157%, 23414;Atch, Top & Santa Fe_...- 100 2193, 23812|226% 24014/230 24212/21853 24053/216 220953|194 22712g 
10012 102%4| 10012 10212| 10012 10414/101 104 |100 104 |10212104%| Preferred.._............ 100) 1023, 1037g|102%4 104 |10312 1061g| 10434 10612/105!g 107 {10412 108 
190%, 20912| 190%, 199 |189 20012/165 188 |161 180 |167 18212|Atlantic Coast Line... .._- 100|166 170 |168 172 |170 17512|169 175 {16112170 |15214 170 
12553 138% 12712 1413/1382 1451g/112 105 124%4|113 121%|Baltimore & Ohio__....... 100/115 1193g/115%g 119 | 11584 1223g| 1123, 1223g/1101g 11714| 98l4 112% 

75g 751g 7734| 75% 7934) 761g oy 76 80%) 7812 81 — pp ktbnatdseoess 100} 7912 81 ws ote oo ar 8lig 83 | 8114 8412} 80% 83 
oush” ehtieessd etttshonee canbe csmshaced cbdthsdus catih SE Sebhbeeeessicdsstbiaabdben dene 2 bbb chaetanie cabteea «aan 
76 8814) 79 867g) SOlzg 903) 55 867) 5514 68 | 6llg 705g| Bangor & Aroostook... _._._- 50 7 693, 7714] 731g 8419] 761g 8234) 691g 81l4] 6412 S8Olg 
10612 1097g| 107%, 11012 106%g 115 (10314115 |105 110 |106%,111%| Preferred............... 100/110 112 {109 11112/11014112 {111 113 /111 11412/11212 116% 
oun’ se 3634 Scan <hgelenda’ chgalewcs wonoat Gl Ge Fee es bke études cs siBOl cada. <ciel Oe. 2 2 eee Gc Sel aeke ee eee 
591g Glle} 5712 6114; 59 66%) 40 651 57 6733|Bklyn-Manhattan tr ctfs_____ *| 63 7153) 6753 731s| 7012 78%) 67lo 7494) 64% 7273) 58% 70%, 
79 85%| 81 81 | 81 832] 797, 8314) 7612 84 | 82le 8412} Trust ctfs, preferred__..__. *| 847g 87 | 867g 901g 9312} 89 93 | 91 94 | 90 Q2i2 
oeam Sentlicoca svc 9 1214; 7g 10 7 87g) 8% 15 |B’klyn & Queens Transit.___*| 10 1314} Lllg 1234} 111g 123%) 11% 1212] 12 157%) 1 14 
obog. padcleten «ase 57 65 | 50 56 | 44 50%, 5912} Preferred_................*| 54 61 60 61 60 6512] 60 6514; 53 6612] 59t2 65 
1011g 145 (123 138 |13014140 {111 140 |100 115 |100 117 |Bostonm & Maine______..... 100; 99 100 |100 112 |104%,109 | 95 107 | 96 98 79 100 
i? SRE Scitek -siitabedee ame 7. Cae Beeee eeinnes: weed Buff, Roch & Pittsburgh...100) 8912 8912]/.... -... 9612 9612] 99 99lg/_... --.-]--.. -.-- o 
costs bene 100 100 108 1106 168 1968 166 fnccs cccal. Pets ea sarceccncucd OO. TS kisde <nbsctabaw “Semblens <nbulaass ecole aaee 
Ce Ga yves. Get te Fee Ce GE facce cunclaces wena Buffalo & Susquehanna...100| 71 71 73 73 | 80 8614) 82 85 | 8312 89 891g 89lg 
oe shbtlobed aaaeléses. asnaloeed. conekeaase agasienns cand CC bccisecesadawaniteces «ane ae: oe 80 8&7 82 85 8312 8914) 801g 80% 
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ee Bh Ho. Re apa 2 \ ei 2 
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September 
Low High 





January | February March 
Low High\Low Htgh\Low Htgh 


June 
Low High 








August 
Low High 
e\$ per share 
421g 51% 
29 325, 
86 95 
129 164%, 
10514 108 
98 100 
93 97 
32% 37 
6 934 
331g 5214 
9 75 
4612 5312 
91 9312 
8914 
41ig 5le 
45 60 
121 131% 
113 119% 
177 232 
105 110 
63 7733 
120 131 
6614 85 
3% «64 
20 2253 
135%, 1563, 
9812 10012 
73 75 
7914 83 
45 49% 
31 427 


641g 6912 
32 «35 


3 353 
9914 11213 
11014 12412 
132 135% 
4314 46%, 
102 10712 


621g 68 
1 a 112%, 
6934 


76% 8334 
10712 10812 
371g 431g 


145 16912 
10812 112 


1315g 17312 
9934 1007s 
15 2012 
361g 4473 
12 157, 
39 44% 
23% 307%, 
92 107% 

<]114 129 


5llg 57% 
301g 373% 
105 107 
847%, 891; 
104 13 
51g 6% 
7014 741. 
20 274, 


6214 7112 
2| 96 117%, 
100 102 


9212 94! 
7ig 11 


27 32% 
9314 114 
105 10612 
82%, 89 

9 1llp 
82 8312 
865g 98%, 
8912 100%, 

1181, 140%, 
120 123% 





$ ver share 
4312 507%, 
28 31% 
79 9812 
15612 19914 
10514 108 
94 99% 
2712 33 
753 87% 
4412 524 
64% 


90 O14 
79 96% 
414 4% 
4533 5512 
113 125 
112 115%, 


112 


711g 75 
4653 5 


21g Big 
91 107 


111 130% 


10312 110 


115 117 
163 181 


167 199 


10% 13 


ae 


104 109 
2712 30 


7 8 
45 45 
335g 397% 
90 96 
985g 100 
271, 31 


105 105 
83 GAl,4 


80 8Als 

701g 95% 

997g 12312 
114 140%, 
121 128 








102 105i5 


107 107 


Amer Commercial Alcohol ... 
Am. Encaustic Tiling 
Am European Secs 
Am & Foreign Power 
Preferred__.... edensowinds 
Preferred (6%) 


Amer Hawaiian S S Co . 
Amer Hide & Leather. 


Amer Home Products 


46 65212) 2 
Amer I nternat Corp” new rien 
Amer-La France Foamite 
American Locomotive Le bhcieind 


30 
991g 105 
112 1145s 
Amer Machine & Foundry....*|210 228 
Preferred ex-warrants...100)__.. _-- 
100)112 112 
*| 44 483 
Wickee! ean 
65 697s 


20934 27912 
115 


American Metal real aaa 
Am Natural Gas pref emer 
American News Co 
American Piano 
Amer Power & Light aa 

Preferred $5 pref ser “A ste ed 

Preferred A stamped 
Am Rad & Stand Sanitary “35 


77 88%, 
100 1015s 
75 78% 
80 8353 
301g 34%, 
1 12614 133 

*| 20l2 25ig 
805g 91%, 

lg 1 
59 6212 


781g S8ile2 


53g 
135 139 
3434 43% 
12612 1445, 


Amer Republics 0 Sa cet tet 
American Rolling Mill 


6414 695, 
30 321g] 2714 3673} 2112 27 | 17 22 | Amer Seating...-.-.---------- 
Amer Ship & Commerce 
Amer Shipbuilding 


New 
Amer r Smelting & Refin 


69% —_ “70 
13453 135% 135 138 
431g 4812] 38 425 4 


83 


American Snuff - 





ed 1001g 102 
Am Solvents & Chemical - * 


Amer Steel Foundries 


American Stores 
Amer Sugar Refining 
6%| Amer Sumatra came 
Amer Telegraph & Cable--_.100 
Amer Telephone & Telegr-__100 


231g 2414 
280 310% 
17014 200% 
170 2034/1 


216 22614 
197 22412 
197 2257, 
1201g 12012 

125 129 |} 
108 111 


American Tobacco ertmaseabines 


Amer Type Founders... ps -.-100 
Preferred. .......-------100 


Am Water Works & El_.....-..* 


109 1112 


100 10112 
155g 175s 
36 «= 3912 


Amer Writing Paper, ytc.-.- 


Am Zinc, Lead & oneiting...2 


** 


191g 2755 
9712 1077 
11514 133%, 
781g 89% 
541g 765, 


Anaconda Copper 
Anaconda Wire & Cable 


a ee ee 
Andes Copper Mining Co.. --. 
Archer Daniels Midland 
Armour (Del) preferred __..100 
Armour of Illinois cl a wonra 


Arnold Constable Corp- 
Artloom Corp 


Art Metal Construction 
Assoc Apparel Industries ....* 
Associated Dry Goods * 


2nd preferred 
Atlantic Gulf & WI SS Lines-* 

a lia Ss ob ll oO 00 
Atlantic Refining 
Preferred... ._-. “ danni i0 
Atlas Tack Corp Sa ANT NTER 
Auburn Automobile 
ao. Nichols & Co 


- 104% 


“Big 6%) 
17512 235 


Austrian Credit Anstalit 
Auto Sales Corp 
AutoStrop Saf Ragor A ng 
Aviation Corp 
Baldwin Locomotive 


121g 1712 
57 6312 
117 120% 


Bamberger (L) & Co pref. --100 


92% 94121 89 93 |70 75170 75 | Preferred...............10 


Barnet Leather......-.------ 


Barnsdall Corp, class A 
Bayuk Cigars Inc 


109 127% Beatrice Creamery 


Beech-Nut Packing 
Belding Hemingway 
Belgian Nat Rys partic pref... 
Bendix Aviation 





912g 1112 


80 834 
327g 3912 
Blig 35% 
92 1023, 
12214 127 


Bethlehem Steel Corp 


ee ee ee 
Bloomingdale Bros....------ 

















s oa. share|$ per share 


re 
Big 453 


1733 23 


lly a 
83 


421g 437s 


8812, 97% 
9912 10212 
Tle 11% 
19% 3412 
5 Tle 
2912 4312 
81g 17 
56 679%, 
695g 7914 
40 48 
35 4675 


311g 36%, 


85 8612 
33!2 37% 
7214 80%, 
59 62%, 
3614 sete 
8lle 


3% = 61g 


“24 B01e| 271, 


111 116 |114 116 
107 10912 





107 109 
534 


11112115 
228 26812 


2| 44 
11412 115% 
72 95 
10014 10212 


134 135 


Ol, 78 
13312 13714 
425g 4332 
102 104%, 


11234 116 
25 Tle 
224 1g 24.15 


221ig 23912 
221 241 


102 104 


7 7 
214 238 
4 5 


107% 11012 


7 79 
102% 103 
6 


125% 12714 
"23° «29 | 241 
oh. Fe becee 
coe, whine 





$ per share 


191g 29% 
251g 3073 
4612 5912 
825g 9434 


108 110%, 
98 


80 

104 11810 
25014 26634 
“}i15 118 |115° 


49 


80 80! 
Ig 27 


9914 11914 


10214 107 


81 85 
851g 88%, 


341g 3753 
132 138 j1 


23% 37 
907g 96 

1 15g 
6llg 6414 
20 2414 


llg 214 
9712 


“701g 7714) 
134 140 


411g 4378 


103 1075, 


15 2212 
2534 3314 
457g 5214 


23 274 
23512 266 


223 24334 
22514 24614 


1217 1241 


13512 14112 


11014 1137, 
10112 116 


10212 1043, 


131g 17% 
34%, 428, 
5% 6% 


50 
4012 497; 
105 111 
30% 357% 
2212 261; 


-|10312 104 


7414 78 
5lp 8); 
27, «4% 

5712 605; 
7% 12! 


10114 104 


62%, 6554 
5 6 
82 85le 
431g 527s 
371g 465, 
98 10812 


12612 134 
"24% 24% 
i100 103 (100 














per share 

4 1753 
2012 
331g 4834 
5614 88g 
10614 111%, 
9212 100% 
2212 te 


3lz 
17s ass 
55 «63 


37 


83 
46 
2 
25 
59 

98° 103 


40 
4212 


10412 10412 
12 


2812 


351g 4478 
110%, 114 
f° @ 4912 


10314 1091s 
9% 1 


21% 


2001g 23212 
16 21 


210 262 
21512 26812 
12012 1243 
3 130 
11214 114 


78g 11812 
ne a 10512 


382 
9 
40 
12 
651g 
6112 
3512 
49 


& 8 
2]110 11312 


27% 


51 
621g 
60% 
44 
82 


10212 10514 
251g 35lg 


614 


91 171 


“251g 26 
wt 53 


4912 59 


104% 107 
49% 5 


714 

47 
84lg 
4314 
541g 


95% 
125 132% 


397 


171g 22% 
“99 100° 





*No par value. 




















































































404 FINANCIAL CHRONICLE [Vou. 131. 
New York Stock Exchange—Continued. 
1929. 1930. 
August October December STOCKS January | Fi arch Aprti M: 
Low HighiLow High\Low Hth\Low Htgh\Low Htgh\Low High Low Htjh\Low HiyhiLow HighiLow High'Low High Low High 
$s share|$ share share\$ share|$ per share|$ per share Par\$ per share'$ per share|$ per share|$ per share|$ per share|$ 
oo ey 99 a eT iD Pah 91%| 80 85 | 70'g 80 |Biumenthal & Co pref-_-.-.-.. 100| 78 79 | 74 85 | 81 85 | 8 90 86 | 74 744 
116 133 |114 127 |110%128 | 4712114 | 37 65 64 |Bohn Aluminum & Brass --*| 4773 54%s) 51 51 60%) 50% 69 | 48 577%) 2814 55% 
Bllg 847, 83 | 80 70 85 | 71 75 | 70%4 74%|Bon Ami, class A... 7083 72 71 7ilz} 70 73 72 78 74 #75 |70 71 
6%, 7%) 653 7%) 5iz Big 5%) 38% 514) 3 4%| Booth Fisheries- 35g 414) 38, 4%) 3% OS 4 433) 31g 375) 2 353 
-: ie a t.... «..- 35 39 | 21 21 | 18 25g) ist preferred-. 28%, 3314) 271g 2912) 22 3119] 2514 2712) 20 2514; 18 20 
915310012! Dlig 9733) 8712 95 | 53 9114) 56 74 72%|Borden Co...--..-- 601g 67 | 63 7012} 66 7653| 74 84%3| 75 90%) 7012 90% 
10712 1227g|47712 1227s) 6514 855s) 2914 6712} 26 4453) 31 3814) Borg-Warner Corp ---- 32% 4114] 3812 4312) 42 65012} 388 50 | 3312 42 | 23% 38 
Big 9%) 8 Vie} 6 812| 6 8 os 212 § |Botany Cons Mills A-- 3 4%3| 3 4 4 5 Ble 5 3144 312] 3 Ble 
36 4312| 35% 397! 351g 395) 25 381g) 20 31%4| 17%, 2412| Briggs & Stratton---- 2114 27 | 25%, 2912] 2612 321, 3512} 29 3112] 21 28 
Big 412! Big 4lg| 2% 312] 2 8 | 183 2l2| 1g 2%5/ British Empire Steel_- 15 2%) 1% 1%) 1% 2] 2 41] 2 2%) 1% 2ig 
ple edbeleene seen 338 338181 38 i.... ..--| 36 230%) set preferred..........-. 221n 2412) 243, 24%;) 26 29 | 2814 41 | 3412 40%) 3214 35%, 
61g 7 10 653 94| 4 612} 3% 5%) 4 5lgs| 2nd preferred...-.------ 412 453) 412 47%) 41g 453! 43, 814) 47, 633) 43% 5 
401, 52%| 391g 4412) 3312 4414 19 347%) 14 21%) 16 24 |Brockway Motor Truck- 13 1614} 148g 16 | 14% 2014) 175g 2173! 16%, 221g} 1212 20 
Ae Me ee, See 79 8712 75 85 | 71% 77 ae 68 75 | 70 70 |70 7712} 74 85 | 82 83 |78 83 
pes SavolOTE STE Mecce woccleocs scosleees sccaleces suse Brooklyn Edison Inc. .....100)--.. ----|---- ----|---- -.-- _. SS % ac ee stele: Maiaiaas 
20053 22612/216 24812/2261, 247 |100 22712} 99 138 |121 155%|Brooklyn Union Gas--..----.- */131 147%) 14112 17633) 16212 17814) 15912 17453| 13914 1637|115 15912 
43% 49°| 47 48 | 48° 5ite| 36 ie 401g 45 lg 44 |Brown Shoe Inc 40 4lls| 40% 42 | 40 42 | 40 41%) 40 4112] 3712 4012 
11784 117%4)11112117 |116 118%4/114 ki Ey) get: Preferred____---- 11312 11512/1151211512)118 119 {118 11814)117%,119 |11712 117% 
31S; 39%s| 32 3712} 25 3733) 10ig eels Ble 157s) 12g i Sriggs Manufacturing- .----- *| 141g 17 | 151g 1712] 131g 207%) 17% 227g) 1753 241g] 133, 23 
B5ig 41%,| 361g 42%3| 36ig 4312) 2212 41 1614 30%) 17 Brunswick-Balke-Collender-..*| 131g 205) 1314 24%) 1812 3053/ 19 17ig 2112} 14 20% 
19 26 18 24%] 1412 20 4i2 18 Jig 12 934 4 Brunswick Term & Ry sec__-.*| 15 237%} 1412 21 15%, 2233! 201g 3353/ 18 2814) 11 21 
2912 351g! 2712 317s) 30 3814) 14 31%2| 17 2353) 20! 24%) Sucyrus-Erie Co.....-------- #| 221g 2433) 2419 2714) 27% 317%s| 26 31 | 24 277%) 191g 26%g 
111 lo 1135111194112 |111%2 11214)11112 1137g/10912 11214| 107% 111 OE ae epee 10) 331g 37%) 35%, 3853) 381g 43 | 41 42%! 39 411,| 331g 40 
4012 46%) 381g 417s| 3912 4412) 2612 4053) 2714 35%) 3353 3812} Convertible preferred . . ..100 107%,112 {110 111%)110 112 (111 115 /|114 115 |11312113!e 
Shh Maliatbbek esdceleese Geen 9 22% 15 81g 1lie|\Budd (E G) Mfg-.-.-.--------* 9%g 1212} 101g 127%) 10% 147%) 121g 16%) 97% 13 7%g 11% 
BEML Kidibbeks Citntbens capeliche Sabcliben shvolsade  simiil Proferred ...-...---ccce~-108).... --- -olewes once D Ot. 2 Oe Gabi. onus anes 
PGT TS CRRCR CERES SR i OC (ttttisti‘(‘(‘éa Big 12%) 12% 1453) 11% 14%) 12 14%) 10 1414; Sip 14 
46% 5453, 44 485) 42 507s| 39 5373 25 39 | 28 3312) Bullard Co --.- 297%, 4012} 38 5153| 46 70 | 5614, 74 | 36 60 | 2712 537% 
init tirionky bheantiabe enee 3012 325g) 2114 32 25! 34 |Bulova Watch. 261g 30%3| 2814 3473) 31 43 35 486443 315g 37 27 3214 
961, 106%, 94 9512} 95 99 | 9613105 | 88 961s) 9412103 |Burns Bros_._. 9912 10544|/1001g 10612|102 10953/10412 1101s} 99 10573} 90 100 
100 | 97 100 | 95% 99 | 90 98 | 88 9612) 95 9612) Preferred...-- 95 9912) 93 100 | 99% 997%) 9612 99 | 96 9812) 8914 98% 
2773 32 | 2712 2933) 281g 3312} 25 321g! 23 26 | 26lg 30 o> Segoe 25 26 | 2212 26 | 24! 293%) 22 35 | 17 25 | 154 23 
31014 324%3|06214, 319 | 7014 9433) 29 967%) 38 6212 + + ta Burroughs Adding Mach-.-.---. *| 4314 507%) 457% 50%) 4712 5173) 401g 4933) 37 4433/2914 4214 
54% 62 | 54l2 6612) 53% 62 | 33 G60l2) Bll, 44 Bush Terminal Co_......-..-- *| 36 44%) 39 4614! 41% 4812) 4012 4514) 3914 42 | 291g 4312 
10214 105%4|103%,106 [102 106%| 97 10412) O1lg 103 1004 19% 7% (Debenture-.-....-.---- 100)10014 108 [10212 1077s|105's 110 [105 108 |104 108 | 99 106 
113 she te 110 115 |108 11512/10712112 |105%4,112 |10812 11212|Bush Terminal Bidgs pref__100 110 114 |109!1g116 {1124117 {115 118 |114 117 |113 115 
412 3% 464%) 3% 4%) 2 2% 414) 2% 414/Butte Copper & Zinc...----- 5} 3 #8 31g 414) Blo 413) 3 4 2% 34) 21g 3 
913 322 202 i - 3312 3912] 2712 3612|.... .--- Vos ig eee *| 161g 21 | 20%, 2933) 2514 2812] 23 287%) 19 25 | 1314 23 
612 97% 73g «=87s| 5 733| 5 6%4| 4% 612 Butte & Superior Mining----10 412 54) 4% 5 3% «O65 3 4 253 3 214 2% 
13134 148%, 120% 1453 134lg 166% 60 1757) 50 89 | 67 1045\Byers & Co_........--------- 84 9 80ig 9033) 84 110 {100 112%) 70 1067s) 661g 10153 
110 111 {110 111 {117 118 |109 112 {109 110 |109 110 Preferred _...........--- 100/109 114 {109 112 {11014 11012)110%4111 /114 112 [11012 112% 
81% 37%| 31lg 3453] 321g 4112} 20 471s) 2014 34%) 221g 29%| By-Products Coke Corp......* BBlg BEiglases casclesse maeelasss sccclesee ssselccecse ese 
75 8273 75 847%! 7814 84 | 63l2 80%) 651g 7312} 66 70 |Calif Packing Corp..-.-.----- *| 6653 70 | 69 77 | 72ig 7712} 7ilg 75 | 6553 72 | 62 69% 
271g 3412] 290%, 31 | 205g 31 | 28 28 | 28 28 |Calif Petroleum-.-.-....-......- 25| 28 28 28 BB tscte come 28 28 | 28 28 
1 15g} 1 114) Callahan Zinc-Lead-_........ 10) 1 1%) 11g 2tg) lg 183) Al, 15g) lg ty) 1 ly 
7914 94%|Calumet & Ariz Mining-.--...-. 20| 81%, 897s| 747%, 8814) 7712 86 | 641, 8314 6834) 485, 6412 
27ig 3412|\Calumet & Hecia_........-.- 25| 29 33%) 29 31%) 26 30 | 1814 30 | 161g 2114) 13 191¢ 
19 25 |Campbell W & C Foundry...*| 19 23%) 23 27 | 21% 30 | 241g 28l2 2612} 17 2614 
60!g 71 |\Canada Dry Ginger Ale_..... 63%, 7112] 691g 73%) Tile 75%3| 61%, 75's) 5712 7O0le| 56 70 
27 4 34%|\Cannon Milis............-. -. 27 31%) 31 3212} 31 34% 32 | 26445 29 | 20 261g 
181g 34 |Capital Aceeeteneatinn clA .* th 26 | 22 27%) 2314 2812) 251g 28%) 21 24 1,13 23 
30 34%! Preferred A__....-------- 50| 31 33%) 3412 37 712g 42 | 391g 397s] 397 37 37 
saniiah: aviedm Case (5 I) Threshing Mach _ 100) 19214 2497g/21614 24634/236 29434/2601, 362%4/276 35212/15612 28814 
wane wane Preferred__.__...-_...--100)115 120 |120 122 |122%132 /|126 128 |128 130 |12714 1301¢ 
6014 61 {Caterpillar Tractor Co 54 6314] 62%, 685s! 6712 78%s| 74 7934) 69ig 78l2) 5553 75 
6144 9 |Cavanagh-Dobbs 8lg 137g} 934 107%} 91g 1114; Qlg 1012) 8 9 5 4 
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nee age 888 “au| ls Sta| 2 °3'| 1° 2| ile 2 Ph, yo <> ocean 100)---- -.- = es $o"| 60% 78 | 54 73 ate ieee ADIs 108 
1 _o tn £4 Go... 2) oe 7, 4 
> Pr 4612] 44° 46 | 44 4410) 44 oon 54%4|Gulf States Steei__------_-- ol\aenuse isan 10612}106 10712/105 109 |105% 
$34 727) 68 72% | 65 A 1s us 100% 103 99%, 103 7% ist preferred__...... 100 3 27 | 26 30 | 2712 29 | 27% 32 | 27% 30% 
10112 10612}100 108 | 100% Sa A algae ate eo Sl ae oe ae oe see SS ivase sig 
2312 204) 25 27 |Hackensack Water......... 25| 28 28%) 28 Be Se | ee 
27 35 | 2712 2912] 2512 28 29 | Preferred... -....-.- a: ee eee oe | a lly 
+4 = 2714 28%| 2712 28 | 27 28 a a7 sf 2612) Preferred “A” __.......... Sa. ek: acta, eee. 18 2314! 1753 21%] 12% 193% 
et, ee ee, ae, eee, oe og eee eae Tein Bits] 78% 86%| 83's 862] 82% A oho 
Hh, ak | on an we) |Get te 1s 1 Ha n pa =? ae 4 4 - 
“Stig 385) 31 35 B0tg ale] Big Olle] 7a\y 83g] 71% Bate gw sameeren, MV0| 26% 20!¢ 25 14 "(108 108141103 10449110312 10494] 10312 10312 
9612 99 Oia) Sots PAlae Se SMe) TAs SS 27 29%|Hall Printin tch, pref_-_-.100} 99 103 |10 2 |120 128 |125 128 [129 133, |---— ---- 
sane ~nn-|---- ~---|---- ----|---- ~-- 99 102 |101 101 |Hamilton Watch, ~ 100} 10012 11212}1115g 12 92 98 | 94 9612) 8 
Pes. gu om | an me sna corona por a i ice mee Se 
jp Dalles caaginat bh ctgeaes lage icatagie. k Refract...-.____ ° e---|110 110 |---. -.-.|---- ---- 
ene mennlacn- an--|---- ----|-- 7e| 60 65 | 62 62 |Harb-Wal . Sense cocclecen sieulebas 
Moan he ulin ie, le Preferred .......-.-.-.-- 1g 231g] 2212 23%4| 2112 23 
A ith = 113 * 112 113. 112%j112 = 112 j.... ... ra OTH n Corp cl“a” *] 20le 22%, 21'2 a oe ae ~~ 14 = is 1 
Ig 2 Bee SB ennncene 18 8 7 
26 Ses] Bile 205) 27, Sh | 16% 20) Bl ig 14° 18'| Clase" ee éd-30 ba" betel bats 61 | SSIs 50 iete i7tal ote 144] 553 10%, 
2214 247g) 2253 417% a bg = a% 59% 3 155 664 Rewniion | ne nm B - 6% 8%| 64 ont A = 84. 90%| 81. 88 gas is 
Géts G6ls) 63% 72's) 66i5 70 | 63 aan) bie 28] Cle bel Haves Body Corp ....--.-----8| 6 8812| 87 Res sg i hy + fl be ie i ~ lee  F 
28 42 | 28% 39 | 21 30% 105 | 84 99%| 84 95 |Helme (G W)-.-........... 100| 123% 123%|._.. _._- . 24% 31 | 2612 28 | 201g 2612 
103 |100 106 | 85 7% preferred............ : ‘ 5 2714] 24% 26 60 77% 
12bt 126 i90ns Lae iges Aaselia7, Ta aks 17 84180, Hercules Motors------------ =| 83's 85, | 7aie $2] 90. 3 | 80," satel 70° 80 120, 123% 
bo udeninane ebddlenna’ ‘ose 8753| Hereules » Pbegacarae siese ee 1181/11 4 14] 941g 109 2 
128 130 |120 124531123 123 | 90 90 1161 tae ia ABE <* CRREEEO ete con mncccns 100 4 829 78 8512) 84% 107% 7’ 106% 96 1081s 8912 108% 
a i t... 2. 118. byl 86. 14S as On| case Hershey Chocolate... ------- slihae ise laa See ice abateiiOS i08N Ios tore 107 107%4 
92 108 | 10214 128% ‘4 14314] 60% 10712} 78 9114) Preferr lerred _ ------.-.100| 10433 106 |10414 105 1g] 181g 22 | 1512 19 | 1 2 
O47 108 |1035 128% IDEM lpetalane lonalins 106 1051s 10512 ae es pcre; 15 20 | 161g 25%4| 1914 2412 A rae i 
i 311g} 261g 33 | 2612 28%) 20 27 | 16l2 19 "EEE #) 2614 2953] 291g 7 356 tite = io 8 10 7 B 
reece ee eeeeee 1 
$4434) 401g 441g] 36% 4112] 26 39%) 21 30 | 241g 20%, eer Bol (A) & Son...222 22. *| 7 12% oo* wei 7s 79 | 75 77M) Tats gon 9% 19 
rf 23%] 20% 24%] 18° 22 "| 4312 ae “65 80 | 76ig 80 |Homestake tan en geen “19 27g} 235g 29 | 2414 con ro coe 52% 5612] 56 63g 
1g 93 | 80 88 Houdaiile Hershey cla — a A «agli Raat diet: Fate Pt 
Gale’ ate] 415 47te| 21% 52% Bi | 46% aote| dole Siteltneeee ts pee Bo eet --ee| Baie Boal 58% STic| 55% Olis|..-- ws| 7Biz 110 "| Gig 110% 
32 on 1 45 ois BEN <0 83 so" Gate 52lg 57. Household Products__.___- ise Baie 30s 57% 70%) 67 wa 301 Mou 361s 3412) 251g 3312 
6914 ton Oil of Texas... _..- 1g 417| 3514 40% 8 253g 431g 
651g 7213| 6612 72 a 9814; 26 96%) 35 5412| 4712 64 |Hous Leena eg *) 353% 397%] 3612 8 B4lg 5914| 441g 56%! 41lg 46 ra 
721¢ 83%) 681g 83%) 7 79%| 4412 61%| 34% 49 | 36 41%| Howe Soun ie *| 535% 627s) 54% 61%) St's 25'g| 1953 265g1 171g 20%| 13 1 
6314 72%| 60 70 | 59 : > 5412) 4644 5814) Hudson Motor Car.._...... Ol, 24%| 21 24 | 2012 
pe - oh 40" rt jou a7, 18% rete is 251g| 18% 22%|Hupp Motor Car Corp_.___- 10) 20% 
381g 48%, 8 





*No par value. 0% 3 additional shares for each share held. 
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New York Stock Exchange—Continued. 


























1929. 1930. 

July August | September| October | November | December STOCKS January | February | March Arras May June 
Low HighiLow High\Low High\Low High\Low Hton| Low High Low High\|Low High|Low HighiLew HtghiLow High|Low High 
3 ver share|$ $ per share|$ hare|$ per share|$ per share Par\$ per share|\$ per share|$ per share|$ per share|$ per share|$ per share 

291g 3412| 30 eA *31% 21 257%| 2012 25%|Independent Oil & Gas_.....*| 2114 2312} 2014 2214) 211, 2912] 26% B32 | 22ig 275gi 19%, 261g 
18 21%3| 131g 2712} 5 15%) Sig 1012) 5ig 7le} Sig 5SigiIndiam Motocycle ...........*| 5 914) Sig 1253) 9 17 9 137%) Gig 9%) 412 Tig 
doi “Giig|"Sdiq GS "| Sate Gi-| Try Eba| 35, Boal-idig Daraltaated Norinind=.------7~ 10] 17% 254 ie% soe 48 Semel Bt 28%] 16 21M| 8% 18 
2 8 8 2 s|Indian BENG .cccncccenss 4 
3814 45%| 38 5114) 40 48 | 1llg 44 | 15 23%) 15 23 Certificates..............10 34 a 


83 9012) 801, 104%) 83 97 | 78% 98%| 681g 89 | 83 11712/{ndustrial Rayon wenne-- *112 124 | 90 11312} 95 117 |105 117 {101 106 | 73 102 
154 205 |189 201 |140 22312/130 177 |146 175 |Ingersoll-Rand..............*|15414,170 {170 175 |171 2037|190 239 |190 225 |165 226% 
. 111 {115 115 |116 116 /|10914 118 [11612 11012)11012 11012) Preferred 





















a cc orne-- = 108 112 115 |118 120 [119% 119%}... .....|122 122 |122 122 
987g} 92 113 96 107 80 101%} 747g 89 71 76 |Inland Steel_............... 705g 81 82 85 83 98 90 95 85%g 8912] 68 857% 
411g 4733) 421g 477%| 41 49%) 22 24 | 24%, 373g) 25%, 3253\ Inspiration Cons a "s 2614 30%4| 263g 307%| 2733 30 | 1753 3014) 161g 2114) 1212 20% 
nnn Dhbwtindest stetlecet Chit ancing 4tbdbba ‘elbeelbbas asm DONT REIEEE TOD GEM wcance theses cancleccs. cdndlocae: scculegus suseicsas <spe), 2 Ee 
SESE! EN REI: LE NG 15 16 | 12  155s\Ins’sharesCorpofDel cl A___..*| 1314 15%4) 1514 1614) 155g 1733) 16 17 | 13. 1612) 104 13% 
Sig 11%4] 8lzg 953) Sle 10%) 553 97%) 2 675} 4 5%|Intercontinental Rubber....*| 414 533) 5 633) 5le 7 45g 7lo| 4% 584) 35g 4% 
Ces: UPdags: onsdlitiae eabtlesen cbhblacse ocealacnn octal Interlake Iron__-............*| 25 2812] 24 28%) 25 27 | 25 287g] 2212 2519] 153g 22% 
7 10%} 612 7%} 65g 7i2) 4 733| 4 6 4 5%|Internat Agricuitural.......*| 412 7's) 5l2 6 5lg 7%) 64 8le] 5lg 65s) 412 8 
58 64 | 53 58 | 5314 56 | 53 6312) 40 5712) 48 5512) Prior Preferred.........-. 100| 57 57 | 55 58 | 54le 61 | 6114 6714] 61 63 | 5214 62% 
217% 24612|225%3 243%4|228 24134/175 255 |109 184%/141 172 |{nt’l Business Machines_ ~~. ..*|15212166 | 16214 17734) 17334 19214|180%, 193 |170 19718/155 195% 
chet dbtalacne saws eps cimiledae wlicialadin olnatauine:. aamel e  Dee iii erencntactieids dshélcces alte Dee ee eee oe 
772 844 + 7912} 6614 7112) 5412 68 | 48 63 | 5514 63%s/International Cement-....-.-. *| 563g 6133| 571g 60 | 5534 7412| 66 7533] 66 7014| 58% 6712 
627, 76 74 521g 74 8 54 9 14%; 414 16le\Iat’i Combustion Engine.-....* 


5 87g} Glo 833} 7lg 1412} Sle 1419} 8% 1153) 55g 10 
omiwldade snow Keb cdcisludes Sedvbabuc Saanloces, ancnl EIR ccmmcadtedscdccntaeka) anpélegss sadtvbe- 4unel Oe Sees Gees aoe 
101 106%|106 109 |103%,109 | 55 10314} 30 59 | 1812 47 PNG. cnet eitods sonoma *| 30 56 | 46 56%| 5314 75 | 5812 78 | 59 68%| 4714 67 


a cob webtlinas sabtlined sheclanne anmeh.. Oe Sedna see. 66nstseae ings’ oneih ae Be) ae ae ae: oe 
10534 127 {11414 142 115 142 75 119\2)} 65 94 74 897s\Imternational Harvester-.-.-_-- *| 78%g 9214) 86 95% 89 9653) 923411534) 931g 1113s} 76 98g 
13812 14012)137 139 [13814 140 |13914 14012/137 14014/140 14212) 7% Preferred_...._-.. -.--. 100|141 1417g|140l2 14219) 14153 14419] 14212 1441g/ 14219 14419|14213 14414 


471g 5412} 48 5373} 48 5912] 30 5713| 23 41%3| 29  3853\Int Hydro-Elec System cl A_..*| 3112 35 | 33% 4512} 42 4734) 43% 54 | 3953 5014) 3llg 4753 


82 94 8lig 8934) 77 86%) 55 8312] 47 73 62 71%\International Match-_-...---.- 35| 6512 76le| 7312 81 75le 86 7914 92 75lg 89 69 831g 
5 Pntite t6iMenes tuadlanh@! acaplathe. snnclewen. «ant Int’l Merc Marine part pref._.*| 25 305s) 2512 28 | 26 2934; 26 33 | 24l2 28 a 2678 
4653 52%4| 4712 5614) 511g 60%4| 26%, 5712) 25 40 | 283g 33%|Int Nickel of Canada -...-..-.- *| 3183 3853] 363g 4012) 38 4312] 341g 4433) 3014 3514 3333 
122 122 {|1221212210)_... ....|120 120 {112 113 |116%118 ED a. a mrcitiieen divwe tin 100/118 121 |116 118 |118 118 [11812123 |120 12112 119% 123 
ee 893g 893|__.. _...| 82 112 |__.. -..-]| 57 60 |International Paper.........*| 58 59 | 60 60 | 65 665 |-.-... -.--|---- ----|- é 
871g 8912] 86 9054) 86 89%) 88 9312} 77 89 8012 87 Tee WP 66. te nceeweien 100; 80 85 80 8153) 83 8512) 815g 86 83 8353 74 8012 
28%, 33%| 33 3712) 3333 36 | 23 4414; 20 32 | 2512 31l4/Int Paper & Power class A..*| 26 28 | 26% 3034) 27 311s) 27% 30%) 25! 28%) 17 26 
17. 38 1 38 460635%] Blig 2676] 10 38%) 18 346031 1 16 90%] = —GRNSS Bin ce cceccccccccnccs *| 1544 18 | 17 197) 1614 2012} 18 2234) 161g 205g) 11% 18% 
1214 1512) 15 1712) 1612 20 lllg 26's; 9 170e) Fite TGR) EN Gl. dace wccenossounse *| 121g 14%) 13 154) 1314 17 1412, 18 13%g 1512) 9 14 
87 | 8612 91 | 87 90 | 861g 95 | 77 88 | 785g 86 Preferred new_....-..--- 100) 7914 82 | 7914 82 | 80 86 | 801g 83%) 79 81%) 71 795g 
49 5434) 5014 597s) 5512 6234) 4514 68%3| 40 56 | 4610 51 [Int Printing Ink.......---. -- *| 4614 517s} 51 53 | 5Ole 521g) 5212 58%) 47 53 | 36 46 
Case senelanee seee nnn Rnpelinnine dibelulsnn.. aaisbinedie wen Cot CEIBROES. « cpacds cnnecner iidne ondtidase sapbi ties “eglithwagk sasel Gi. St lesen: anne 
9512 9712} 97 9812) 9753100 | 92 103 | 91% 99 | 94% 99 Preferred_....-....-..-- 100} 94 95%) 9312 95 | 94 9914) 9812101 | 93% 995s) D112 96 
ots sanalenes cesulaseese etlewae eserlecss cnsslcann ouaal. SOMONE GEIEIIOOUDD. ciwiale nan beuslasde | dcecladee aeedlasds “nate Tre. vreaee Seen 
71 7353) 72 75 | 7512 80 | 63 76 | 63 65 | 61 69 |{nternational Salt_.......- 100} 69 77 | 70 76 | 73 854) 80 88%) 89 153 |125 15212 
tactile’ kien dbnchthion- sabedn bteGeed Sabehe akan 0. 5. ales oduaaaést tt inkbe  ducubiwne. bhoeldess eaaniwen” Sekpineal) cobalt ore 
asad) atwanmnes wee iit Rhian cankinadc cnndbagia padial <b. ccunscastnnengcovechoel nen. cap sidies ):aaotines + Segereenk* 6hketie aa kee eee 
otiee éniwin’ “73% 77ic| 54 7633| 56  6512| 59% 631s\Int Shoe_____..-..._.._.....*| 61 62 | 5934 6112} 59 60 | 57 5812] 56 5712] 5312 5614 
134 146 [138l2 15912 14312 14212/120 145 95 13012|100 119!2|/international Silver. _._--- 100)105 11712)10212119 |100 107 98 Il1lll2} 95 9912) 79%, 88 
10914 11014)110 1181g/11014 11014/10314 116 [104 110 |105 10712) 7% Preferred... -.--- 100/10612110 |105 11214)10512111 {10514111 |106 110 /|105%44110 
101 1135g|10814 14814) 12212 14914]; 61 133 | 53 93%) 6414 85%\Int Telep & Teleg new-_---- 100| 62%3 7534) 6414 73%) 6212 7012) 671g 77%s| 5814 7538) 401g 6453 
5 GR. ces cthelacdu’ apemMakst  <testaved aiuticane sre i addkcentnan me ae éntthinde cake gee ee Be alos -iebelseaw 648m 
641g 7012] 5514 6512) 535g 6412) 251g 58%4) 261g 377%) 2812 38%4|\Imterstate Dept Stores... -- *| 30 35 | 305g 40 | 2612 334) 265g 32%) 24 2912) 18 26% 
Serer Smee 92 105 | 98 105 | 8912100 |___. -_..| Preferred............... 100|- 7612 7634) 82 8212} 76 76 | 74% 76 | 61 77 
89 9112} 85ig 8614] 84 86 82 8933) 751g 79 74 +79 Preferred ex-warrants ---100 73! "7484 7llg 7514) 71 74%4| 71 75 70 Tile] 675g 754 
331g 387%} 35 3814] 33 36%] 241g 36 17 2612] 20 25le\iIntertype Corp 


ees ee 2553) 25 26%) 25 31 | 29 32 | 25 27 | 23 263% 
64 7212) 59 59 | 28 5812] 1212 33 ae 23 


Investors Equity. ....----..- ° 19 21 | 195g 29 | 2378 27 | 22 27 | 17 2212} 14 21% 
“60 5212} 50 65llz2| 4912 5312) 39 5014] 39 45le 46 |Island Creek Coal___....---- 1} 413, 4214) 40 4284) 38l2 43 | 38l2 40 | 34%, 3812) 32 3612 
SGD Bee lewbs otar 103 105 |105 105 |103 105 108 105 PIER on 6 wes } cnt wee 1 


105 105 {105 105 |105 105 |---- -.--|105 105 |105 105 











































































71 84le 7812} 647g 7012} 40 6912) 39 55 | 4114 49 |Jewel Tea Inc_._-....-..-.-.- *| 43 531s] 50 54 | 51 59 | 5212 6612) 54 65 | 45 614 
17912 20024 17515 205 {19053 21914/107 2114s] 90 137 |105 140%/|Johns-Manville Corp......-- *1117 143 |1305g 148%) 12414 14514/ 1067, 13634) 98 11434) 7314 111% 
120 122 |119%g121 {120 122 |119 122 |118 12112)120%1211-| 7% Preferred_..........- 100)121 12112)11814122 |119%,123 |120 123 |120 122 |120 122% 
118 121 /|1181212112}120 12212)/119!1g 126 /|118 _— 2 12012| Jones & Loughlin Steel prefi0e os 120 |118%120 |1207g123 |122 12312)121 123 |120 122% 

s 553 7 412 5ig} lle 47%) iy 27%3| Jordan Motor Car_...------- 212} 2ig 412) 3 334) 31g Sle] 21g 33g) 15g 2% 
10612 10814}108 10812)1071g 10914;109 109 |107 10712 106% = Kansas City P & L Ist pref B:° 108 10812 109 10912)109!2115 |111%g 11412/11243g 114 |113 114 
‘SP SNe PPS BOS COX. See 107g 137g} 11% 1212| Karstadt Rudolph__.-....----- 1319} 12 1314] 111g 1284] 121g 131g} 12 1314] 98% 12% 
5014 5812] 48 5414] 4814 5453] 40 5234] 30 425s] 3814 44l2/|Kayser (J) & Co__......------ * 3a 41lo) 345g 397g) 3514 381l2| 3034 377g) 243g 3114] 24 29%, 
25 3112] 26 2912] 25%, 287g] 201g 2712] 181g 22 1714 1812|Kaufmann Dept Stores_. $12. 50 18 1912} 185g 20 191g 2012] 1834 1912) 1814 1912) 1612 18% 
1g 40 | 35 401s) 335g 37 | 3612 371g] 1512 2314] 1612 2212] Keith-Albee-Orpheum.- - ~~~ -- 21 29 | 30 30 | 305g 36 | 37 45 ie. inpuiibes 
1118 12212}1101g 12614108 117 | 76 120 | 70 85%! 7312 89 CELE ALL iso 85 97 | 9312106 |105 118 |11612150 133 139% 101 125 

12 97g 1314) 7% 11 4 10%) 3% 7 3 5 |Kelly-Springfield Tire---- -.-- *| 314 584) 412 553) 41g 55g} 484, Gig] 414 3 54 

%: Team HW ti. 48S eae eS 6S 6% Preferred_.....------ 100} 29 45 | 39 45 | 401g 50 | 421g 4219) 3512 36 35 35ig 

59 73 | 55 62 | 50 6212] 3412 51 | 2612 35 | 16 27 8% Preferred_____.------ 100} 201g 42 | 2614 3714] 25 37 | 301g 37 | 2714 321g) 2014 30 

431g 4912] 4114 45%4] 3712 465s] 2012 38%] 185g 28 | 21 26 |Kelsey-Hayes Wheel_....-.--- *| 221g 297g| 271g 3133] 2414 387g] 31 3912] 2884 367g] 2314 3512 

15 171g} 143, 171s] 13 15%] 5 14 5lg 101g] 63%, 912] Kelvinator Corp... -*| Tle 11 101g 143g) 1414 247g] 211g 2653) 185g 257s| 131g 25 

91 93 87 927%) 85 89 84 87%)| 75 88 80i2 83 | Kendall Co pref A ..-. --*| 8212 84 83 87%4| 8412 89 85 87 825g 85 72 8253 

8312 937) 835g 9173] 8lig 9514) 65 847s] 493g 76 | 54 631s|Kennecott Copper_--.-.-- ~--*| 5514 6214] 55 6284) 5414 6053] 4412 62 | 415g 4912) 3712 49 

49 527%] 5O0l2 5612] 52 5614] 47 57331 48 5134] 4873 503;| Kimberley-Clark -....------- *| 49 5212] 501g 517s} 50 59 | 531g 5812) 53 5883) 4814 55 

7g 441g] 4134 431g] 41%, 4212] 4114 421g] 2119 2433] 23 25 |Kimmey (G R)--.--.---------- *| 20 23 | 20 237%) 2012 33 | 311g 397g] 38 4033] 2414 401g 

98% 102%] 99 1017s} 96%3 100 80 98 85 93 | 8714 92 Preferred 8% ..---------- 100| 8712 90 861g 91 8712 9612] 92 97 88 9412] 83 90 

3llg 3912] 265g 35%5] 251g 32 5ig 2614) 6 1343] 312 77%|Kolster Radio Corp..-.... -.-- *| 1% 414] 212 353) 23, 633 a? 812] 41g 653) 28% 

475g 5Ale] 4914 55's] 55 73%) 4453 7614] 27 5012] 321g 43 | Kraft Pheonix Cheese-_------ *| 381g 47 | 43 4914) 4614 487 53%4| 47%, 5473| 47 55g 

95 100 | 97 100 | 9712101 | 95%g 105%] 95 98 | 98 100%] Preferred_......-.-.-- -- 100| 9912101 | 98 10534 10412 10714 108 10912} 109%g 1107}1107% 111 

50%) 46 853 48le 53 3414 49341 28 393%} 32 3712|Kresge (S S) Co_-....------- 10) 331g 36%) 305g 34 | 3114 3212] 31 34 29%, 3173) 2614 31% 
11212 11414}112%, 116 }|1107g 116 ]1107% 11214}10312 109%4/109 11012} 7% Preferred_.__......--- 100)110 111 {111 113 {11012112 [11012114 |1081l2 1117s|10814 115 

137g 16%] 16 1914] 1614 1912] 13 16%] 10 12%] 85g 11 |Kresge Dept Stores__.------- *| 812 873] 87g 87%) 8lg 9 75g 9 7% «=8%4) 8% 9 

6812 7214] 70% 72's] 71lg 76 | 651g 7014] 62 68121 60 65 ag OO raat 100} 60 62 | 60 60 | 50 52 | 50 53 | 45 50 | 45ig 45tg 

8612 93 86 90 871g 96151 67 91 5314 697s] 611g 71 |Kress (S H) & Co__..-..-----. *| 6114 70 6312 6953, 63 65 56%, 65 55 5858) 50 58% 

3514 43383] 37 42 | 355g 3912] 2412 39%] 221g 303s] 227%, 26%|Kreuger & Toll__.......------ 23% 2812] 281g 31 | 281g 3144) 31% 3533] 305g 33%4| 2584 3214 

83 945%] 82 925%] 86 947%] 41 877%] 3814 59%] 413g 554] Kroger Grocery & Baking_---*| 42% 48's) 37 47%) 38 427%] 3013 42 31 3712} 21 343g 

36 38 |36 3614136 36136 36133 35 132 32 |Kuppenheimer..._.......-.-- Di---- ----} 321g 3212) 321g 32123 35 35 | 35 35 } 35 35 
2 Ben (ncotingcs satlanke oson 105 105 |105 105 i il i ITE EAE es ee Uk ey Re ed 
242 260 |250 325 (235 26112|195 23412|175 185 |200 210%4|Laclede Gas (St Louis)....100/200 215 ---/280 237 ji... ~.--/229 230 i208 225 
100 10212)100 103 |100 105 |100 100 | 9712102 98 101 5% Preferred .....---.--- 100} 98 9812 “98ig ‘98l2 100 10014/100 100%4/10012 10012| 98%, 98% 

32 357%| 2912 35 | 29 32%) 24 32%] 1612 25 | 20 24 |Lago Oil & Transport_...--- *| 2114 2212) 22 2212) 221g 2512) 2414 2612) 231g 2612) 2212 2412 
1441g 1537g|136 146 |12914 143%g| 901g 1307g| 801g 110 | 9114 1067s|_Lambert Co____.-..-.---.---- *| 97 104%g/1011g 108%g|1025g 11214; 991g 113 | 93 104 7612 97% 

1llg 15%) 11% 14%) 1012 13 ie | 51g 873) 5g 714\Lee Rubber & Tire_..-...--- *| 614 9 Tig 9 Tig 11 75g 1014) 6% 8 45, 72 

47%, 51 43 481g) 41 4612} 34 4112} 30 4214| 33 39l4\Lehigh Portland Cement...50| 34 37 35 3712) 35 4112} 39 42 3612 39 32 36% 
107 110 |10812 109%4| 10714 10912}102 10812/100 105 /|10212105 _ =" a ae 100)105 106 (10514107 |10612108 |107 10812/1071210812)106 10812 

207g 2812) 22ig z= 235g 2933} 10 32 13 207s) 13144 18 |Lehigh Valley Coal .......--- *| 13 15 12 137g} 121g 1712) 12 1512) 10 13 74 11 

3734 44%) 38 381g 42%3| 3712 421g) 3712 39%) 31 38 EE rc tedhinueddn wa 50| 3212 367%| 32 331g] 32 3712] 32 34 | 2814 33 | 221g 29 
cuba leumibine awed id, dhtbinnun aNiiin@an edie mune Lehman Corp (The) ---------- inns scenlvcan baa 89 95 | 88% 9714) 8014 9012) 667g 9053 

48%, 52121 40 49 | 42 487s) 3512 45 | 28 37 | 28% 34l4/Lehn & Fink_----.---------- *| 297g 34 | 301¢ 34 | 31 3312} 31 36 | 28 32 | 2214, 28% 
wc seibiok sceabaase 395g 43 | 37 4212 17 39 | 181g 287%) 19 22 |Libby-Owens Glass-- a=------% 19%, 27 | 22% 27%) 23 3112] 251g 2914) 2212 oe 191g 231g 

523g 57%) 49 567%3| 455g 5153) 36% 47 31 3812| 3214 377s|\Lima Locomotive Works.....*| 357g 43 401g 4914) 42 457g) 35 437] 33lg 20 33% 
125 132 |125 12912)128 131 |128 13212)128 13612|137 140 |Liggett & Myers Tob — 138 13853)138 138%4/1391g 14234) 1403, 14212/139 143% 13812 14014 

8312 92 8612 96%4| 871g 96%4) 8012 106 8014 97 91 100 Common..-... i TE 25| 94 1045g\y9112 108 |10112113 |106 113%4)101 110 85 107 

83%g 907%| 8612 9714) 87 97 8212 10644) 80 97 | 9014100 Raters ha EE II 5| 9512 10578 étir — eto a 105%g 114%g| 98% 111 85 10712 
cone cosclewce eocclecces esecloces eveclanse eseeleccs acne Rights-_-_-.- eccclence anne 8 4 ML liane: scecleens anotlosss sane 

48%, 52%) 48 5112) 447g 4814) 375g 43 39 40l2/Link Belt Co __--- *| 39 41 41 4533) 4212 45 4ll2 45 40 43 37 4214 

8753 1017s 83 9712) 835g 9414; 40 86 401g 5912) 4912 5812|Liquid Carbonic... .-.-.- *| 52% 61 587g 65%) 65 8178) 6512 7912) 6Ole 75%) 591, 8053 

561g 617%| 555g 6214) 581g 691g| 32 6412) 36 5153) 4012 527s\Loews Inc___.....--. dias *| 421g 5933) 59 7053] 685g 8314] 7412 9112] 785g 95%) 58 9212 

96 | 9212 98 95 9653) 80 997%) 81 90 85 90 EE ae *| 855g 88 87%4 100 99 105 |10212108%4)105 11214] 955, 112% 
73 90 | 881g 90 | 89 9012) 8ll2g 8812) 80% 8412) 86 86 Preferred ex-warrants -.--- *| 84 85 | 8512 8512} 87 9212} 90 9314) 785g 9612) 897g 951g 
8 11g} 75g 97%| Tig Ql4) 4 8 4 6 a MR en *| 31g 412) 4 6%g| 414 5%) 41g 61g) 412 6 3 434 

24 25 a 251g} 181g 2312) 13 18%, at 15 12 1412|Long Bell Lumber A-_-_------- *| 12 1212} 12 127g] 113g 15%) 11 1353, 9 10144; 8 93,4 

63 714) 6212 7514) 70 877%| 451g 827) 391g 597s! 4514 581s|Loose-Wiles Biscuit._......-25| 5012 64 591g 6414] 612g 687%3| 62 7014] 57 6712) 537, 69%, 
116 116%, 11613 11814) 11612 119 11614 11712 11712 1195g|11814 11914) ist Preferred___.....---- 100)11814 11844)119 120 |120 126 |121 125 |122 12212|/12114 1221, 

91 9214; 92 94 93%g 94 9012 9914; 67 83 85 9212/Lorillard (P) pref....-..--- 100| 92!g 94%) 94 95 9414 9714) 95%, 981g) 9712 99 95 99 

2212 26 | 2314 2733) 21 2512) 1414 303s] 145g 2012) 1419 1933) Common ___-.-------------- *| 161g 251g} 22 2614) 245g 281g) 225g 2734] 201g 2633) 163g 25 

llig 13 | 10%g 1312] 11 121g! 7 1153| 75g 10 81g 10%s|Louisiana Oil__.....--.------ *| 81g 912] 8 933} 8 10%) 97, 12 9 1053) 8 10 

92 , 92%4| 90%, 9012) 90%, 94 887g 9012} 80 8512) 80 84 64% Preferred_.....-.-- 100} 84 88 84 8912) 887g 89 85 89 8412 8412) 80lg 80lg 

59 4 5734| 52 7253) 28 6612] 301g 42%/ 35 45 |Louisville Gas & Elec A_.---- *| 3814 41%] 40 4533 421g 4612) 44% 5114; 40 48 | 33 45 

961g 1087 9934; 861g 101 40 107%| 22 45 30 4@si\Ludium Steel.........-..--.- *| 325g 437g) 4012 44%) 38 447s| 33%g 417g| 28 371g] 22 36% 
113 1172 110 110 |1087% 113%) 95%,11214; 76 96 | 77 90 ES SAE LE *| 90 93 | 91 98 | 92%, 99%) 89 90 | 85 - talip an “alse 
wees sescleese cocwlesse cove sede weenlasew danvignnd) eaaek. ML = kL seidabenecacnndialvasch “bsegldawe Ghullvate unes 1g 1 144 ---- ---- 

94%, 104 9214 9734; 96 10412) 76 108 70 82 |a3914 45 mete GRO ttn inrabhanenn *| 403g 427g) 413g 4512) 427g 48%4) 45 650 42 45 38 44 
100 10112) 9512 101 96 10012} 91 981s) 8412 98 | 74 88% MeGrory | (SS NI IES 3 es ee Oh hc oe 60 6412) 60 63 

98 10112) 9714 104 98 106 | 87% 06 | 70 96's) 70 . Bligh. Glens B....cccsmccaccdoccesss Cin we ia” 60 63 | 60 621s| 57% 57% 
107 109 |100 108 {10212108 | 98 110 | 8612103 | 91 100 6% Preferred....---.---- J eee 95 97 93%, 97 8912 9314) 90 93 

40%, 45 4012 43 397g 42 30 40 33 «(49 3212 36 |McGraw-Hill Publishing Co -.*| 35 36 36 38 36 4640 407g 44 3912 4112) 3012 3614 

15 157%) 15 16 13% 151g) 13144 15 121g 14 144 15 |McIntyre Porc Mines_....--- 5| 14% 1712] 16% 1812) 177g 18%) 1814 1912) 1814 19%] 1753 1812 

68  737%3| 67% 7313| 6813 75%| 58 71%4/|54 60%| 5812 6814|McKeesport Tin Plate-_.-.---- *| 61 6934] 661g 71 | 6914 7473| 73 86%| 74 84 | 70 89l2 

*No par value. y Ex-divs. Ex rights. 






















































































408 FINANCIAL CHRONICLE [Vou 131. 
— Ss 
New York Stock Exchange—Continued. 
1929. 1938. 
J A November February | March Aprts May June 
Low High\Low High|Low HtghiLow High\Low High \Low High\Low High High|Low Htgh\|Low Htgh 
hare share|$ a share|$ per share $ per share\$ per $ per share|$ per share|$ per share 
$ per snares Ber oeii| doin 49% | 21's 46%| 30le 38 Blle 34 | 2514 32 | 29 37%] 25 30%! 1853 27% 
58% 63 | 5712 60%4| 54 5712) 40 5Ale 48%, 4514 4612) 41ig 47 | 42 49%/ 42 44 | 35 4218 
» ache nim 5912} 45 5414| 30 4912, 21 36 1412 18 | 15ig 19%) 151g 17%| 14 15%2) 12 15g 
wets epeelesse anke 931g 96 | 93 GAig) Olig Olig) 84 weete taper S5:187 67 186 86 jesse oene 
3712 4012| 34 3812 407, 32 35 28 31 284 36 | 31 3 2812 3012] 2414 29% 
10553 105%s| 10553 10553|106 106 |107 Hod ito” hy 93 98 | 96 100 | 9453100 |..-. ---- 96 
enue, enae 90 80 Jeace once wewe eowelewee ennn|---- ----]---- ----]-2-- ---- 
onal main’ | ee ee OO legen ‘enim -|---- ----| 8014 8212] 8212 8212} 82% 82 83 
93 101 | 9612101 | 9412104%| 66 98 78%, 847, 19} 7412 8773| 651g 7673| 4614 72 
196%4 22214 |205 97g | 223% 25512) 12012 230%4/110 16414 14212 15914/132 15214/136 145 [125 14214/109 141% 
171g 191g) 16 1812) 1714 1814) 13% 181g) 1ltg 15% 1214 141g} 115g 1253) 1114 1212] 10% 12 1 
66\g 75's 77%s| 50 74 5812 517%, nes a 334g 52 3214 38ig 
18 267%) 15 2012) 15 19%) 10 17%) 6 10% 8 912g 12%; 8 iil 612 107%} 7iz 12 
95 971s| 87 93 | 84 85 | 80 8912] 76 82 ees tpn Co oe ee Seon ee Fk t Sa vee 
15 26 15 20 16 «16 1lig 15 6%, 1012 5 7%) 5 612 5le} 3% 5 4 47g 
35 43 | 40 | 35 35 | 32 341g| 20 20% 25 42% 3| 2312 2712] 181g 2312] 1514 26%) 1514 257% 
22 25 | 23 23% 25 14 25'2| 19% 24 141g 15 14 14%) 13% 14 13% 13%) 13 13 
241e 31%) 2414 B0%s| 25% 297s) 22 277%) 19% 2312 207s| Manhatten Elec Supply 3153} 30% 337%) 331g 3853) 371g 55 | 14 55lg) 8 18! 
2814 30 | 26% 2812) 27 28 | 21 30%s| 10% 25 | 19% 22 Semone Shirt. ..--. 2453| 217g 24 | 211g 24 | 18 2212] 17 19 | Illg 18 
otek eptnlvesd sotlinnt «strane anak yy RS | pene Sag span sonplakke. canon en: sanetee: Rate bee LE esce wen 
131g 161g] 1453 1612) 1214 15%] 11% 15%) 10 10 5ig 5ig 634) 5ig 65s) 5% 10%) 75g 91 74 #9 412 
7314 7912) 7312 837s| 7312 86%) 30 77%) 30 53%) 38 52% 397% 4212| 40 55 | 50 547%) 48 5214] 401g 47 | 30% 40 
71 95%| 77 03%) 43 85%) 25% 47144, 19 35 | 23 205% 20%, 27%4| 2212 2553) 2312 3012) 231g 307%} 1714 24 83, 2012 
Hn ges TE epee téek: wenden’. setnheoda theme ae ee eee wa en nae ae oe oe 
8 13 8 10 6 Big) Sly 21g 4'2) 3 512|Martin Peery Corp. -.-.- 3 31g} 3 4 4ig 55s) 4 51s] 4 6 3 5 
68%) 5314 6314) 571g 7 29 «#71 46 | 341g 4475\Mathieson Alkali 3712 43% 46%3| 43%, 5133| 443, 5014) 4014 47 | 32% 461g 
12214 123% 133% 125 |122 125 |1221g123 (12212123 |122 12453) 7% Preferred_.._...-. 115 119 [11912 12044|120% 12212)127 127 12612 S3r linens ageo 
B2ig 96%, lg 92%| 7712105 | 50lg can 4513 49 6133) 51% 597) 53 58 531g 5914) 51 5512) 42% 
2014 2914) 2314 2912| 2 26 1 221g| 15% 181g) 15% 19%|Mayteg Co-...... 161g 19%) 18 2012) 19 23 1814 23 16%, 1812) 13% 171g 
38%, 4914 47 | 38 4212) 33'4 4014) 2014 3414] 2814 32 | Preferred...__. 2914 3412} 33 34%) 33 40 | 35 4012) 3012 35%) 2112 32ig 
82 831g 8612) 82 8314) 78lg 8214) 751g 80 | 76 782 76 80 | 8012 8312] 801g 8412) 82 84 | 80 80 | 76 80 
60 6914) 60% 65 | 59 6412) 40 59 | 30 45 | 261g 35 .*| 29 33 | 2614 3112] 2012 40 | 371g 42 | 36 4012) 32 3812 
2633 25 29%| 22 27%) 9 28%) 12 197%) 147g 18%\tengel Co_.........-. oo --*| 15)g 18 16 221g) 19 23%) 18 21%] 15!g 19%) 10 15 
natn ewe 101 101 apne Gee OF. lene. cand a 92 PFET 85 | 8614 9212] 91le 9212 Olle} 89% 91 | 80% 85 
25\g| 241g 25 | 24 251g) 211g 24%| 22 2312] 23 23% | Mietro-Goldwyn Pic pref... .27| 2312 24%| 25  25%4| 2514 25%) 25% 2612] 26 26%| 2412 2612 
212 212 (218 218 |202 202 j.... --.- 176 195 180 180 |Mexican Petroieum 100 - 176 176 |179 179 |174 180 
B64 54%) 331g 41%) 21% 371g) Oly 12. 1914) 1514 23%) Mexican Seaboard Oil ° 37 1612 30% 
40 45% | 41ig 46 | 4014 47%] 20 4313| 24% 35 | 25 31l2\ Miami 15 22 
107% 1227|104 114%/104 112 | 69 102%) 560 73 | 44 50%|Michigan Steel 5814 75 
31% 34%) 31 36%) 31% 34%) 231g 3412] 221g 30%) 2514 29%|Mid-Cont’l Petroleum 221g 2853 
PES EE 2% 6il2 2 15g 1 1%|_... ....|Middle States Oil new 1 112 
244%, 303%4|271 321 |290 309 |135 285 |136 184%4|151l2 194%|Midiand Steel Prod-_-_-- “sit se 
Sbak atedlcaun sdduipdes samalianw wecslcnak seucalee hdl a EREs se ibseddésee 8 
EE MAES (ORRIN ES OI ME SOLE 6 ON 1 84 977 
14 18 | 115g 14%) Dlg 13%) 5lg 1 55g 9%) «3g Sy Miller Rubber______._...-.-- 8 434 ek mile 
Sace coccloose eco 106 106 |10312110 |105 10512}103 103 |Milwaukee El Ry & Lt pref. ive 103 110 /|10312 10812)107 108 |105%, 108 10512 10612] 10512 10512 
ene censlesce cwce 115 123%) 88 117 | 59 92! + i 80 |Minn-Honeywell Regulator. _* 61 72 | 66 67 76%) 68 741g) 61 6514] 55% 61 
36 4353) 31 3914) 2712 367%] 10 30%) 121g 17% 17%|Minn Moline Power Imp! 197%g| 145g 2212) 185g 23 | 2014 287%} 173g 2833) 13 
95 102 | 93 901g 95 | 80 89121 65 75 70 79 Preferred _....._...... 86 | 805g 8443) 81 7 |} 82 9214, 75 91 
72%| 611g 68 | 63 71%) 4714 66%) 35 4714) 36 51 wk Mille ___ 3814] 25 33%] 23% 261g] 181g 2353) 17 22% 
ren, etcledes: piiieas. geil 8012} 47 71 | 47 55 |Momesanto Chemical Works 595s] 4853 56 | 52 63%) 51 60 | 35 
10512 130 |108 1377%|116 137% | 491211712) 4914 72 67 ee ee Co 4853| 3514 481g] 3814 48%) 3712 45%) 31 47ig 
aeee daseleede nnadlonsh . nati lig 5 15g 412} 3% 5& |Moon © Car new 1212} 9 1512} 91g 161g) 9 11%2) 5% 11 
75 80%) 70 7733| 70 7312) 42 81% | 541g 6612] 57 63 |Morrell (3) & Co __.........-- 72 | 65 69% 68 | 6212 67 | 51% 62 
3 3%g| 27% 2% 3 llg 21g) 153 24] Ile 2l4|Mother Lode Coalition 1%) 1% 2 1% 2 lig 1%) lig 15g 
26 31 | 26% 31%) 16 31 Big 16%) 5 81s} 4 613\Moto-Meter Gauge & Equip-- 753| 6 714) 633 1153) 6 8 353 63g 
118 138 {115 125%4/10412125 | 50 107 | 36 63%) 491g 63 |Motor Products__._......... 62 55 62 | 60 81 55 6312] 3412 60 
431g 5414) 46 55lg 525g! 261g 4014) 21 3414; 26 281gi\Motor Wheel_............... 32 | 29 34 27 34 | 267% 307%] 21 27% 
44 51's) 35 4512) 32 384) 10 33 10 15%) 12! 19 |Mullime Mfg____._......-_..- 20%; 17 1973] 17!2 197} 1412 18%) 8  16l2 
84144 88 | 75 83%| 74 81 | 72 87 | 581g 67 | 55 67 P red meow _............ 64%) 5912 63 | 60 6212} 57 60 |... ---- 
5612 60%) 5314 58 | 523g 54%) 4012 53 | 38 50 | 48 54!eiMunsing Wear_...........-.-. 5312} 49 50 | 49 51%) 4712 48 | 401g 4812 
87 94%) 80 91%) 60 6812} 20 65 | 14% 28 | 16% 27\si\Murray Body___..........._. 23%| 191g 23%] 1912 2514; 18 2312] 1212 225g 
wece cece 40 4412} 43 63%) 30 6712) 341g 44 | 35'g 42%3\MyoraF E & Bros__.....-...-.-. 4214; 40 4912] 4514 487s| 41!2 46%/ 36 4814 
8214 90%s| 841g 9243! 7653 875s 817%| 45  597%| 5014 59%|Nesh Motors Co_._........_- 505g 5512) 455g 513s) 4314 537g] 3812 4614] 301g 41 
41%%| 3312 387g) 30%, 3653| 151g 33%,| 1453 217%| 151g 21%|National Acme stamped. -_-__-_ 1@| 1853 225g| 221g 2614) 23 2514] 181g 24 | 167% 1912] 1 1812 
35 4812) 36 43%) 27 361g) 13 3214) 131g 18 | 10 14 |National Air Transport ------ *| 11 155g] 13%, 2012] 181g 25%} 23 3933! 2012 29%] 147% 255 
421g 4912} 40 44%) 34 o 12% 34%; 10 217%) 91g 15'!g|National Bellas Hees_-_--____- *| 953 148) 10!2 157%| 11 1412] 1ll2 20 14 17 914 15% 
103 110 | 98 104 | 91 79% 91 | 80 83% 1g 75 7% Preferred_.......-.-. 1 66 82 ms 7444; 70 72 }60 70 
190 216%|196 215 |19512 223 142 236%)140 1911 165 191% pees Biscuit......-...- 261177 212121208 21419/2061¢ 2251:}.... ---.j-... -...}.. .. ..-. 
didknah wamuluaiae,: nena 6 -dbaiatee eee 3% 9 SP osreperreteaRe 25| 71 8614} 81% 87 | 83g Q1lr 7812 93 | 711g 92% 
14112 142 |140 1434 143 143% 14112 146 140 1424 142 14651 7% Preferred, ........--- @0/14212 145 [14212 14414/14314 148 [14612 127% 144 14714]145%4 14614 
118 1821g|116 13012|12212 142%) 64 127%) 59 867| 6773 85%| National C egister A__..*| 73 817s| 7234 8312] 6014 79%] 5314 6833] 531g 617%] 4512 6412 
7412 85 | 7614 8612) 73% 8373) 36 747, 57 = 541g| National Da roducts...... *| 4514 4984] 4612 5212} 49 52%] 5114 5812) 50 61%] 4512 62 
281g 35 | 28% 311g) 287g 3412] 26 317%] 2014 28% 24 |National Dept Stores... ___- *| 20 2134) 20 2412) 2014 24 2014 22%) 19 21 14%, 19 
93 96 | 92 9412} 92 94 | 90 94 | 90 934) 89 91 7% ist preferred__....-.-. 100} 90 90 | 88 88 88 881,] 88 8812 89 87 90 
45 652%) 42 5112) 45 54% | 15 507%) 261g 4714; 28 38 |National Distilled Prod-__-_..- *| 29 377%) 3412 3912 387; | 3212 387%) 3014 36%] 2412 3512 
4312 54144) 48 57 50 55's} 41 52 | 2614 39 | 2512 31%|National Enamel & Stamp.__.*| 28% 31 271g 33 | 28 331s] 2714 2 25 2712] 1714 25 
143 154 |143 17812)162 194%|141 210 |12914 150 |133%157 |Natiomal Lead_._._.....___ 100|137 171 16612 18912|17014 1842 {148 171 |14114151 [125 14612 
13814 13914)13814 140 (139 140 |139 141 /j1 1 138 140 Preferred A_____.______- 100/138! 140 {1391g 141 |139 142 [139 141 /|141 143 |140 141% 
117 119 |116 117 |116 116%g/115 118 |116 1167%|116 120 Preferred B______..__.__ 10@)116 117 {116 1171g|116 118 17 119 {117 118%]118 118 
571g 6714) 65l2 7134) 597 70%) 2514 617%) 23 4014) 291g 37!s\National Power & Light____- *| 32 3753| 36 4233) 41 55%] 5153 58%| 38 55%) 3214 50%: 
55s 7iz2) 5ig 63g) 45g 512) 2 412} 314 37g| lig 3%|National Radiator.._...____. *| 1%, 412) 3 312} 253 3! 273 «69338, 2 2%} 18% =I 
12% 19 | 13 15 9% 16 ee | 6 9%) lig 6 Preferred______._..---__-.- *| 4 1 5lg 5% «61.4 6 7 ee 3 
One ecesleses wonclcone concloccs socclecce conc|sccs soce Nat Steel ROE ee ae, | Oo S Cees Saree ee See Ce 
120 129%4/120 12612)121 133 |10012 132%! 9812 115 4112 |National Supply_______.._- 5@}102 105 |105 122 |109 118%]°15 124%4/101 119 | 100% 11853 
See. She tee BE Soene i waned 112 115 (11212115 (111% 115 7% Preterred__........_- 10@ 114 115 1114 115 (11314115 15 115 (115% 115%,}113 11514 
10314 123% 10614 127%,.110 1267, 85 112 , 80 94% 70% 85%)National Surety--.........- 5@, 70!2 9212, 8014 893g) 86 8%189 97 , 86144 91 | 6614 8714 
6612 7712} 63 70 | 6153 67%) 35 64%) 3llg 45 | 341g 4333|National Tea Co___.________- *| 35%, 41 | 351g 417g] 315g 3812| 3134 38 | 30 3212] 24 3312 
ewes eonclecces cocclecss «+= 65 9812} 50 60 | 4614 5412|Neiener Bros___________...__.*| 43 50 | 43 4912} 43 48 | 45! 54 | 49 54 | 35l2 53%4 
421g 48%) 44 49%5| 437 5473| 25  48%3| 2314 3812] 2653 3373| Nevada Cons Copper.....__- #| 2714 3233] 271g 317%| 267% 30%4| 20 3112] 17 231g) 1512 21ig 
56 76 | 71 9638| 8812103 | 60 99%) 45 65 | 48 60 |Newport Coclass A .__..---- 5e| 51 58121 57 65 | 61 85 | 7514 77 | 70 70 | 54tq 64 
9812113 | 9514 10414) 96 105 | 50 98 | 3514 59%) 35 50 |Newtom Steel __.____.__________ *| 40 5510] 52 5733) 50 5714] 4912 58 | 45 52 | 28 Siig 
4312 4512) 43 4773) 427% 4634) 3512 4614; 36 43 | 42 4473IN Y Ale Brake_......._._____ *| 441, 46 | 4414 47 | 4414 4512) 4212 4514) 411g 4312) 3812 43 
48 55's) 50 5314 56 54 | 33 40 | 3444 404/N Y Dock_..._...__...___- 100} 35 40 | 37 42 | 39!2 44144) 40 48 | 40 46 | 28 36 
82% 85 | 8312 8312] 831g 8814] 84 S87igi_...  .. 86 8712] 5% Preferred___________- 100) 82 8312) 80 84 | 84 85 | 84 88g]... ___.| 85 85 
SHES. Sanelesad nsbenlinnhe:: santhabet sbebhécon sinsloced. small N Y¥ I = ea es ee ee See 2753 32 22 301g 17ig 281g 
97 10214) 99 10112) 98ig 102 1 9312 98 | 971,101 |N Y¥ Steam pref (6) _...._-_-- #|100 10212/100 102 {10014 10312|102%4 1037|102% 104 |101 103% 
11014 11194)110'% 115 [11014115 | 10812 1147%/107112  |108ig11112} 7% ist preferred.....----- #/1118% 112 {110 112 {11112 11612|11212114 |112%,1137%|111 114% 
14133 1825g| 1634, 18653| 16214 18634) 70 164 | 6612106 | 85 105%|North American Co.......__- *} 93%, 10314|101 11614|114 12612/11912 13278|105%g 127 | 8914 129 
52 53%) 5llg 527%) 513, 53 | 51l4 5353) 48 517s) 51 54 6% Preferred_____..----_- 5e| 51 53%) 53 55's] 5412 5512] 5412 5514] 55 5512) 5453 57 
wore ennwe|---- ---- hed denelseed | nbadindce poendindes inca Baoan, Dumeeeiis | WS 2 Oe wmadocen. (-esok Som 147%] 912 1412} Tig 1158 
10053 10214)100 10214) 99 10114|100 1014] 98 1007s} 10034 10214|North American Edison pref. *| 100%, 10214|/101 102%g|1021g 104%,|103%3 10412/103% 105 |102 10412 
525g 5812) 5lle 5419) 4984, 537% + he 521g) 46 4953) 4112 473g|North German Lloyd w 1 _._--- 45 501g) 48l2 51%) 48 54 | 51 5412) 52 55 | 4814 55% 
4512 46 43l2 44 46 4512} 41 4512) 4012 42 |Northwestern enna. -- 2S 42 49 49 4910} 50 501g} 46 45 4810) 45 48 
214 2%) 184 Ng) 18 Ng - 2 | 1 (1%) 1 (14\Norwatk Tire & Rubber---_-. 10, 0% «(1 % We} 1 41 3 Sei its Sigh 1 = % 
19-2114) 214 25 | 2114 21%) 20 20] 12 17 8 10 7 eee dla deat ee| 9 9 9 10 S. 30 296. Oe fice cok de. 
5 Sig}.--. -.-. 5 5 ee Sees 2 4 TOMO MOT Giekncicc da sevcccte i i ee ee 2 2 214 ae 3 212 3\4 
18 20 | 1633 254) 19 21 | 15 20l2| 12 17 77%, 12 |Oil Wel 5| Q1g 11lo} 10 1153] 9% 1514] 12 1412) 10 1153] 10 161g 
9512 99%| 96 100%! 96 101 | 96 99%] 97 97 | 88% 93 | 740 Pretenned 77777 7viee| 88° 89 °| 87 88 | 86 92ie| 9112 93 | O11, 92%2| 86 9119 
3512 475g) 3834 4514) 3512 4634) 8  3953| 12 21 | 1214 1812\Oliver Farm Equipment -___--_- #| 137% 2333] 1912 2214] 227g 297g] 271g 347%] 201g 337%) 145g 207% 
51 59 | 50g 56%) 51 58 | 17 51%) 2614 397%] 25%, 38 Conv participating -...-..- *| 3114 42 | 371g 4253) 41 44%) 40 461g) 371g 44 | 27 42 
91 9553| 91 94 | 88 927%) 82 90 | 70 81 | 6412 78 DeGRRR Be iiickvucedecessx *| 70 8lt2| 78ig 8112} 79 89 | 85!2 877%) 84 90%) 72 
712 98 614 812 61g 712 21g 614 234 4le 27 3%4;Omnibus Rida ga eats moe * 234 3°s 3'2 5i4 + 833 512 814 45g 614 312 57g 
cece ecee 83ig 8314 8073 82 70 805g 5 73 65 70'\g 8% OS ROIS a a a ll 73\g 80 79% 83 82 82 80 85 
70 75 | 69 73%) 71% 77%) 60 7212] 50 60 | 45 56%|Oppenheim Collins & Co.___. *| 4714 54 | 47 48 | 43 4914] 46% 56 | 4812 527%) 36 48 
76 «8612/75 85 1 79%4| 50! 80 | 55 65 | 53 65 |Orpheum Circuit preferred 100| 63 70 | 70 79 | 78 861s) 82 99%) 8712 99 | 78 98 
367 405 |36612405 |40112 445%|273 450 [195 297 |23512 300 Otle Elevator Se a. MRE $0280 30012|29714 333%|310 327 |... ----|---. ----|---- ---- 
121% 12412|120 123 |120 1204|118% 120/119 ii |il9 123°| 66 Prefeseed * liiaie a6 “liidie 196 “|1bs" 126 *|1241 196 |123.7196 12012198 ° 
4 2 4 g 120%4)119 121 |119 123 6 fh ee PPS gs oe 100/118!g 125 |11912125 |123 126 |1 6 1123 2 
447, 51%) 42 52% 3llg 55 | 2214 4312] 28 3653 ot ceeet a eRe * 30! 3512] 3312 36 | 32% 387s] 32% 385s) 293g 3314) 25 30 
100 100!g} 9734100 | 9912100 | 97 100!g| 89%, 9653| 897, 93 Prior preterred......-... 100| 91 941s] 941g 97 | 97 98 | 9712 99 |.... -..-| 92 92 
80 85 | 78 82 | 75 80 | 70l2 80 | 59 7312] 49% 60 |Outlet Co.__.........-....-- *| 53 69 | 55 5812] 60 67 | 687s 70 | 7 72 | 61 70 
107 110 {108 108 /|108 11312)108 10812) 98 109 | 98 100 Ee aa REIT NES 10@|.._. ____|---. ----|102 103 {107 110 /|1071!210712/105 10712 
75 79 | 7512 79%) 76 8912) 50 87%) 43 6014) 50 59%|Owens-Iilinois Giass Co ---.25| 52% 5512] 55 607%s| 58!2 6012) 55 6012) 504 45% 5214 
66 7373} 68 97 | 807% 98%) 51 84%) 42 597s] 487, 58 | Pacific Gas & Electric... 25| 521g 5573| 54  6473| 625; 747s| 68 731g) 62lg 713s) 6212 693g 
92 11184) 11112 134%4)/120 14612) 73% 137 | 58g 85%) 681g 8212| Pacific Takakes OG o'ou ax. | 72 . 8434) 8214 935s 89% 1077s _ ot 89 105%8! 73 98% 
eee amen len n mmm nn lw nnn mmm nlm w ne nw nlnn-- on--|---- ~~~. ie ee ke seekieene aoe 354 + ws>- ----|---- ---- 
29 32 | 2812 30%) 30 34 | 22 31%/| 1712 25 | 18 22 |Pacific Mills....-....------ @0| 21 27 | 2712 30 | 261g 2912) 24 2612) 22 25 | 22 24 
1 lig} 1 13i 1 lg} 5g slg] % manne... ......... “ 1 A ie anes | ON ee ree a 





*No par value. 
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1929. 1930, 

‘uly August | September| October | \ wwember | December STOCKS January | February March~—\| Aprtl May June 
Low High\Low Htgh\Low High\low Hivh Low High\Low High Low High\Low High\Low High\bow High\Low Htgh\Low High 
$S per share|$ per share|$ per share|$ per share ls aor chavel ber eae Par|\$ per share\$ share|$ per share|$ per share|$ per share|$ 
186 220 |193 219 |19512207%|/i60 205 |131 170 |149 164 |Pacific Telep & Teleg_____. 100|150 166 ies 178 |141 1675g|147 1543/1414 147% 1s” lable 
125% 130 |130 132 {134 136 |133 138 |125 133 |118 120 am Rvompeced Dedham Rubaoacwd 100) 11612 13514|135 145 5 bee gee dscbbdic< cup JARs 186 
secs otaelnonk} se08 ah Saoceh Snkbhnawa -cadlists née. see BGR «casos gedduviotiok diame a Te: Sew nad cdbtlche: «ube 
wane ----| 26% 31%| 251g 321y| 1312 27%] 13 19%! 143g 173,|Packard Motor Car__________- *| 153, 177%| 1614 1934} 18% 23%] 18'y 23%) 16 19 | 12ig 17% 
53 6212} 58 69 | 61% 67 | 50 6612) 55 63 | 56 62%s\Pan-Amer Petrol & Transp_.50| 52 601g] 5153 53 | 52l2 554) 55 0 | 56 644 541s oo” 
5553 6434) 56%, 6914) 6lig 6712) 50 66%) 55 63 | 56 62%| Class B.......-.----...-. 50| 50!2 6014] 5153 55 | 52l2 57 | 55 63%) 55 6712] 5412 63% 

Sig 9%) Zig 11 7 #10 5 7%| 3 7 6%|Panhandle Prod & Ref _...- *| 45g 53g) 41g 5 43, 87%s| Glo 11%) 9 12% 11 
55 «455 | 55 59 | 5O0le 50l2| 494 55 | 50 53 | 50 50's} 8% preferred...........- 100} 4712 4719] 4712 50)s| 5ll2 5112] 55 60 | 60ig 80 | 70 741g 
63 6933| 6453 74 | 68!g 7412! 35 75le| 411g 56 | 445g 5512)°aramount Publix........--- *| 485g 6312} 613g 695s! 675g 7714] 68!g 77 | 70 71%) 51g 71ig 
52% 61 | 48g 563 | 44% 4812| 23 51 | 24 34 | 2412 30 |Par': & Tiiford....--......--- *| 25 29 | 2512 2612] 26 33%] 28l2 35%| 20'4 3012} 19 30% 
5% = 744) 5% =e) 4 Gig] Sig 634! Ble 5 3 3%|Park Utah Coms Mines-__----- 1} 212 333] 234 34] 2% 314] 27% 433] 253 3 15g 284 
w--- ----|---- ----|---- ----|---- --.-| 1712 191g} 151g 21 |Parmellee Transportation....*| 175s 23 | 17% 23 21 261g] 1514 237%) 121g 1733) 9 15 
753 973! 77g 1012} 84 J1 914; 37g 534) 21g 51g\Pathe Exchange_-...........- *| 23, 433] 35g 41g) 3% 6 54 9 41g 8lg) 33% 5% 
171g 2134) 17 2153] 171g 2112} 5 19 61s Tm oe. a eee *| 5 87g} 714 814} 73g 1212) 111g 105g) 91g 1712} 67% 11% 
35 41%4| 38% 43 | 361g 4112) 247% 287 32%| 2714 317s|Patino Mines & Ent.......- 20| 2814 3234] 285g 327g] 2312 291g} 20 2733] 18l2 23 | 17 21% 
115g 16 | 12 137} 83 121g} 5ig 1153) 5lz Qig| 6g 734|)Peerless Motor...........-- 50| 6lg 1253] 1012 14 Slg 1333 Bis ee 733 9 4% 8l4 
o6sd | hogtleeus | condlbane eebelecee canes Ks  omeninane | simp, I animaronh dba hiegebt=< . witlideh | <posihead dane 4 139 | Spe eer 
561g 6034| 5212 58%%| 52% 607% 55%| 22 383 31%|Penick & Ford_.....--....-- *| 261g 3214 3714] 361g 447%| 43 5535] 411g 53% 
107 108 |107 108%4|10712109 {107 108 |104 107 |104 1¢7 7% preferred. ........-.- 100|107 110 |10714107%4|.... -.._|110 110 |10833 109 /|10914 110 
natal ateble -ece onne}-e-- ----] 90 105%] 66 94 | 701¢ 82 |Penney (J C)-....- _-.*| 635g 80 | 7114 7934) 63 7114] 641g 7419] 63 721g] 48 6812 
abit taiegh nasties asctt Gl" Sere Gt Ct ee ee Preferred. ._... “100| 93 95 | 93!2 95 | 95 99 | 9814 1005s/100 10012] 99 10012 
753 8 8lg 1lls} 11 14 6 11g] 5 9%) 7 9 |Penn Coal & Coke-- 83g 10 91g 1012} 10 1219} 10 11 9% 10 6le 9 
11% 1512) 8l, 14 8lg 10 5ig 9 3le 1073 514 9 |Penn-Dixie Cement-- 6ig 8 61g 73%) 67% 12 95g 114 | Zig 103g) 73 103 
547g 7Ol2| 5014 6912) 4 5012} 33 4014) 201g 43 | 28 40 7% preferred ser A ....-- 00| 301g 4234) 40 4 | 44 552] 50 62 50 | 4212 51 
o8Sd  abkbfenes, SbBilesad) céatletad anodiseds candace! wdba essen ace Wisse sundpnes scsahusos teacup 0 COE Gee er a ae 
(nit caenasen Snteheues snablengs | deh ae ee 0 ea eee es dese’ dandionnc aapthenas Anouk eee 
296 385 |375 404 |363 383 |240 374%4|224% 25912 23212276 Peopie'’s Gas Tey ma! 230, i 242 263 |250 320 |300 323 |290 325 |240 — 
onsh shee o «see : _— - 15 Oe ei” 4 UBlel-- 2 wpe fn wee enw ences cnenleone osee - 
31 39 | 28  331g| 2019 311g) 211g 29%| 20 2212| 18's 21 |Pet Milk ..-................- *| 1853 203%; 193g 2012} 18% 20 | 17% 21%) 19% 20!2 "1753 1912 
antic cdmblecss swdelebun Seeslassc scedleace amcdlaciie’ cane] SOE OG AEMUPO 608.264 cnncloesd saneindee dngelease anal See ee eee oe 
59 66%| 58 641g| 5Sig 691g) 421, 6453| 31 48%| 381g 45 |Phelps Dodge Corp ..-..---- 25| 385g 4319) 38 417%| 3653 441g] 35 4433) 3414 401g] 2912 38 
18014220 |220 249 |248 283 |274 285 |178 195 |180 224%|Philadelphia Co..........-.- §0\22134224 |22812246 |2441424719/245 248 |-..- ----|200 215 
5lig 535s| 5212 54 | 5lle 53 | 50l2 525s| 4712 5012) 5073 51%| 6% preferred......-...-.-- 50| 50!g 5212) 52 53 | 52% 55 | 52 55 | 531g 55 | 52 5Alg 
ee Oo eS eee Foe ee ee eee: 5% preferred_.....----.-- 50| 47 47 | 48 49 | 4912 4912] 49 49131 48 50 | 50 50% 
18lg ~ 24 28%%| 2219 29%, 10 27%| Qig 18%s| 10% 16 |Phila, Reading Coal & Iron_.*| 11%3 1512) 1312 1714] 15 1853) 1612 2419) 18 25%) 13 24le 
38 39 47 | 36 40 | 30 361e| 1912 27 | 23 26 |Phillips-Jones Corp......--- *| 243, 2514| 251g 277%| 2453 261g, 23 27%) 20 22 | 19 20% 
89 89 8344 91 | 84 85 | 70 85 |65 75 | 70 75 Preferred ........-..---- ROR. es BS: Bee 70 72170 70 
14 «15 97g 1514] 97% 111g) 5% 13%) 67, 10%| 84 10 |Phillip Morris & Co......-.-- 16} 814 11%| 10 112) 11 1512} 12 14 | 1053 14 97 12% 
351g 3812) 35 407] 363g 391g) 27 4212) 2414 39 | 31lg 40 |Phillips Petroleum.....--..- *| 3llg 35 | 291g 3414] 321g 39 | 38 44% avis be! 29% os 
cows ctcelecss covcloccs, sesuleccs sace een sapelvens eaudl GOR ain accncadcnddicccdwsdlocca sastlogen acndisees enssloeas cmae 4 8 
21 24 | 22 2614) 21 23 | 105g 21 | 1lle 1812) 11 13 |Phoenix Hosiery..........--- sf 13 13 | 138 13 | 10% 1512} 15 201s) 15 20 |) 11 1712 
94 9414) Olig 94 | Olle Q2igi/_... -.-- CO eS SEA 7% preferred___..------- Mees Sastinaws sauel Ge ae oe) ae 86 | 85 85 
83 867%| 82 84 | 80 70 80 8 75 | 67% 71 Plesse-Acsow Motor Car pf. 100 71 7312) 6912 7112] 70 7112} 70 82 | 76% 79 | 68% 77 
315g 36 | 317% 353s) 3014 34%/ 21 305:| 18 2312) 191g 24'4] Class A_....- TE ee _.*| 2ll2 26 | 23 241g] 23% 28 | 27% 33 | 27 29 119 2612 
1% «2ig} Alg 2%) 1 24) 1 Qigi 1 llg} 1 13g Pierce’ ou Corp...--- ee ae 11 1 13g} 1lg 2te} 18% 212) 1 212) 1 13% 
37 35 42 | 3312 51%| 20 47 | 2212 34%| 20 2612) 8% preferred......-.---- 1 201g 2112} 21 27 | 26 4133) 35 481g) 3712 52 | 23 4214 
4 55g) 433 5le| 37, 478 1g 412} 212 314} 2%4 27% |Pierce Petroleum... ......--- *| 21, 27%| 2lg 3%) 3 673| 5l4 7g) Sig 6%) 41g 6lg 
4353 51 | 4414 50l2| 47 51%| 30 48 | 3153 40 | 33 3712|Pillsbury Flour Milis.......- *| 34 3714| 341g 3612| 3212 35 | 32% 37%) 31 337%) 27 3214 
601g 67 | 61 68 | 5953 637%3| 4314 60 | 46 52%) 43 47%|Pirelli Co of Italy .......-.---- 45 50g) 48 507) 4512 5014) 441g 4614) 43% 4653) 398, 44% 
641g 6812] 6412 80%! 7012 7912} 56 82 | 54 70 | 641s 76 |Pittsburgh Coal (of Pa.)...100| 70 7812| 60  691g| Gllg 67%) 54 64 | 55 G4ls\ 47 62% 
85%, 8712| 861100 | 95 9933) 9212110 | 89 102%! 977s 104 6% preferred........-.-- 100103 110 | 97!g10012| 951g 991g) 86 96 | 8712 98 | 85 915g 
_--- -aa-| 265g 2712) 243g 2673 20 247g| 1753 20%4| 17 1912/Pitts Screw & Bolt.....-...- #| 1753 2012) 20 227| 2014 2112} 2014 225) 205 22 | 18% 2114 
9712100 | 98 10012|/100 10114/100 110 | 96 10312) 9812103 |Pitts Steel, pref.....----.- 00/100 103 |100 101 1002 103 10014 10114] 9812 10012] 9312 9 
22 27 | 23 2614) 21 2519) 2012 261g 20 24%| 16 18 |Pitts Terminal Coal.......160| 15% 15%) 10 14 a 13 9 lly) 8 114) 7 7 
55 55 | 55 59 | 55 60 52 52 | 42 45 6% preferred___...-..--- 100) 45 45 |..-- --- 38 40 | 40 42 |,40 41 
dtinh <asbllvews waa eee wtvliieoat. aned aia” maaan: eaalae Pittston Co (The) __.--.------ *| 2012 217%| 201g 2012 30% 32% 22 2273) 22 22%) 21 2212 
27 427%g| 341g 437| 31le 39%| 25 41%) 20 32 | 2612 317%|Poor & Co class B -..-------- *) 2753 3384) 2912 3314 - 3493] 2712 3314) 25 31 | 20% 27% 
761g 80 | 75% 7712] 714 76 | 60 77%) 51 66 | 6112 7412|Perto Rico Am Tob, cl “A”. 100 59% 67 | 65 72% 7614| 631g 711s} 62 6714) 61 65 
8 36 | 30le 33%) 24% 30 9 32 8 19 | 10tg 20%) Class “B”...............-- 12 177%| 1553 25% 3 2714] 19 267%) 1412 23 | 1llg 192 
102 1033g|102 10414/10114 104 | 9912101%4| 93 1007) 96% 99 Pontal Teleg & Gable pred _.ide 97 103 | 99% 101% 10014 10244 101 10214)1001g 101 | 901g 10112 
51g 60 | 50% 5953) 5 58 | 40! 55%:| 45 56%) 5053 56%/Prairie Oil & Gas......-..-- 35 4812 52 | 46 52% 495g| 4812 54 | 4533 49 | 36 47 
591g 611g/ 59 65 | GO 63%) 45 627%| 5314 59 | 5612 59%|Prairie Pipe Lime _-.-...---- 58 597) 5553 6012 balg 57 | 54% 57 | 50%4 557%) 441g 51% 
73% 77%| 75 79 | 6733 7412} 62 711g| 57 68 | 50 Pressed Steel Car 7% pref. i00 52 717s| 71 7612) 69 72 | 63 727%) 55 61 | 50 571g 
1612 2053] 161g 19 | 15 182] 10% 1814| 61g 10%| 712 1153) Common _.-----.-.-------- 77 13%) 1312 165g] 135g 1512] 912 15 8 1012) Gig lg 
_... ----| 90!g 98 | 85 95 | 65 88le| 431g 72 | 521g 6012\Procter & Gamble-_-.--..-.--.-- ° 525g 6812| 6553 7012) 6473 69%3| 66 76%) 6714 77 | 65ig 78% 
15 1812) 1lig 17 | 121g 15%) 4 1453) 6 7 11%! Producers & Refs Corp --.-- 50| 8g 912) 612 812g a” 11%| 9% ie 75g 11'4) 68, 10% 
37% 42 | 34 3812| 37 4273| 30 38 | 251g 33 | 30 33 7% preferred......------- 50| 31 3212] 31 4 31 40 | 34 5 5 38 | 30 35 
50 51 |48 51 140 48 | 35 41%) 35 36 46 |Prophylactic Brush Co-_--_--- *| 46 527s) 511g 531g 53ig]---- ---- ose westleses wiee 
14712 15014/150 15014/14812151 |14812151 [13912150 |143 1447%3\Pub Serv Corp of N J 8% pf- 100 143 151 |150 1555, 153 155 |150 1547|/155 15612|/1521g 158 
10614 1245g}108 12434/11814 13734) 7184 1247 837g| 71 MAIR te a ee is 8lle 9012) 871g 98%) 941g 1107g|10814 123%) 991g 118%) 8512116 
118 121 |119 121 1/119 123 |119 122141105 120 |11812120 7% ouadecsed Hex eahey ne 121 12612|123 126 |1257% 13014|12812 1291g/12614 13012/128 131 
105 107 |10512107 |106 1073|105 108ig} 98 106 |10512107%) 6% preferred._.....----- 1090] 10612 10912|108%4 110 |109 1124 |109%2112%4)210 11214)1101211212 
951g 951g| 95 95 95 | 95 95%8| 9212 95 | 9212 93 5% preferred..........---- P 9214 93 | 9214 93 | 9214 97 | 9678 983] 9712 98l2 pn } 4 
wenn enn n|e-ne ----[---- ----|---- ----|---- ---* ence -=-5| §9% preferred wi........--- ee) Per eed te) OO et 4 2 
105 107%4/106 10713|10612 107% |10614 10712|10412 107 |105 108 |Pub Serv El & Gas, pfid_---- i60 10712 10814|10714 10914|/109 11014|109%4 110% |110 112 |10912 11018 
8514 9133| 8112 89 | 83%3 9914) 751g 977s! 73 8312) 791g 88!s\Pullman Co ....---.-------- 821g 893g] 815g 86%| 8lig 84%4| 781g 85%) 7414 7912) 62 75% 
15 2112| 1512 1912) 143g 17 9%g 17%) 8ig 12 6 8%4|Punta Alegre Sugar..-.-.--- be 6 Slo} 51g 734) 4% 643] 212 53g) 2 3 ‘2 = 
sate pabwinges haktleses apbslesen condloces agndiingnsd wonkt - MED iweb dbisndand BBicawe ccnalnons qspslcads soculnaes) 2n56)4aee Janse 2 
251, 28 | 2414 2814| 2512 2712| 20's 304| 20 26%| 22 24%iPure Oll_..- ..0c-c-ccoco-- 25| 22% 24%,| 2llg 24 | 21% 2512) 25 2714| 2214 25%] 1912 23 
112 113%4|112 11314111012 11314/10814115 [108 111 |110%4114 Preferred. ......-------- 100) 11214 113%4/113 113%4)11212 113%4|112%411414)11012114 (11112114 
123 1477§|13212 1485s'135 1457s! 55 13812 58!g 857s 70 $812\ Purity Bakeries.......------ *| 77 8773| 88 88%| 73 85%| 72 78 | 66 75%) 52 78l2 
761g 9214| 797,100 | 843,114%) 26 aia 28 48 | 331g 491s!Radio Corp of Amer new- ---- *| 343g 4514] 3614 4914| 463g 555s) 531g 69%) 4114 657%) 3212 5514 
52 547%| 5212 55 | 53le 5412/53 55 | 50 53 | 53 54%! 7% preferred “A”....---- 50| 5312 55 | 53 541g) 54 5512] 55 57 | 55ig 5612) 55 5514 
77 7953| 7514 78%| 74 78 | 68 7714/62 75 | 68 7312) Preferred B ...-.----------- *| 68 73%| 69 74 | 7lle 79 | 79 85 | 79 84 | 7012 81 
341g 401g) 3414 417%%| 3312 39 | 12 39% 14 23 | 161g 2314 Radio-Keith-Orpheum ci A...* 19 30% 2753 3214) 30% 38% a5 50, nets “ns 2714 4314 
oti ptbhiones Tip elee 6. vncbisnge raeae aes aes | on) Seco ocens mare. coomlnans coclence woce 4 8 blew onc@ 
341g 35 | 35 3 ae Ee Se Se a See ll ee 35% 3712\ 33%4 36 |36 36 | 34 37 |35 35 | 35 36% 
ost nonvivces lenges Ge ae ae ans ae ae 31 37 |Raybestos-Manhattan-.------ * 33 41 3814 4312) 3612 47 , 46 587 35 5214, 28 4153 
76 84 | 7312 83 | 70 79 | 401g 74% | 36% 59%| 44  5612|Real Silk Hosiery..-------- 44% 52%| 51 5914) 57 6471 55 637%) 431g 57 | 3453 54 
95l2 99 | 98 9912} 95%q100 | 88 97'8| 87 90 | 864 95 | Preferred....-..--.----- 8812 92 | 91 100 | 98 100 | 96 98 | 8912 
101g 1212} 9 13 953 1153} 5 11 | 41g 7 353 614|/Reis (Robt) & Co....-------- 35g 5%) 34 5 3% 4%) Sls 384) Zig 3% 
66%, 7314| 6112 847g| 60 85 60 8512) 50 55 | 40 Ist preferred. _.....-.---- 2812 3512} 31 35 31 833 27% Si%).... cave 
3612 50'8| 4214 51 | 46 51%! 27 57%| 20% 39 | 25 32%|Remington-Raad------------ 33%g 3812] 375g 4414| 3914 4612] 32 41%) 23 364 
9312 9 | 9414 95 | 9214 9544) 85 9612! 81 92%; 91 93 | ist preferred... 95 987g} 98121007%| 991210014) 98 10014) 93% 9 
9914 100 99 9912) 99 9976 | 99 100%g| GD GO Teese sexe 2nd preferred. _...-.---- 97 1011g/100 102 |101 102 |101 102 98 102 
pubis atidtnke spbelowam walle |-wn-- ---=|-=- - ----|Rem’ton Typew Ist 90s... 58 - --- ----|1001210112|.-.. ----|---- ---- ee eee 
“2014 24% 20 29%| 101g 1812) 101g 137) 10% “1255 Reo Motor Car....--------- 105g 121g} 10% 145g] 1314 147g] 11lig 14 101g 1ll2} Sig 11g 
anna nnn e wwe nnn e nnn lene en en nnlnnn- o---)---- pay Certificates. -..--.-------- iol. ee ed Oe san aes case 
100% 115 |105 130%2| 121% 126%4| 70 133%4| 6214 88%| 70 87 | Republic Iron & Steel_..-.- 100) 7212 791g| 72% 81 | 72 8012) 75 82%)---- ----|--.. ---- 
caninnae Lact memegneea Tair papa Set ieee RE pg * iyo ge: _.-. ----| 731g 79 | 71% _77%| 75 80%|---- ----|--.. --<- 
100% 11244110 112%2)110 112 |LOSig 1117 103%, 11012|10512 10715} 7% preferred....-------- 100/107 114 |109 11414|111 11412/114 1141911314114 [1121211212 
wegs weaslecce seee Sows: oapieen seems | Re DE < |..-. ----| Preferred certificates_..-.--- __-- --~~-|109%g 10912}1125g113 |1131211412)--.. ----|--.. ---- 
al sane pea *: De norte TOES ARERR |__.. ...-|Republic Steel Corp.-------- @|__.. _-acleeee eeenl---- ----]| 683 791g] 501g 66%) 371g 59% 
pea? QimpelnaGn ema Oe se aie eich Game ae ee er SS er ea ee $00). .«« cavabheomhe .badalaces seae 95 9514) 95 9512) 881g 951g 
‘i tainaios. (neni oes Bat Bie! a Sane covelenee — 30% 3112! 25 3112\Revere Copper & Brass......*| 27!2 30 23 277| 24 273% | 2314 2612) 22 24 | 22 22i2 
CE eae jrene ----|---- seer. TTT] 78° «78 1 70) «(76tel «~Claes A... .a0-ccccccec-----%| 70 73 | 70% 7Olg)...- ....| 624 65 | GL COM) S04 6612 
ES eS, GRE ae dead ce take Rosse wewethkee SiG. 1aae 10512) Preferred ---------------100 102 103 |102 103 |102 104 {100 104 {100 10012)100 10012 
TE AH eT ee ae Hoe 2 adneloseh agwel | Reynolds Metal-_-...---------- wenn. onpelete® nepelasde. e204 3014 34% 281g 34%) 23 3358 
6% 734| 653 1244) ¥ 1214) 514 1012) 3% 7 3% 5 [Reynolds Spring Co.......-- * +. m3 634 67) 5 64) 4 5S | 8 45 
nena esi Ee: ae 1 Za lg 8 Gi i OT ween @baclnede.eosenloemn e69nlenee  soesleornce. 9eer 
54 59 | 53% 59%/ 54 59 | 50 6214) 39 53 | 4683 5312|Rey voids (R J) Tob ci B new_16| 491g 5412] 531g 55%| 54lg 58%) 5114 5644) 49 54%) 4514 527% 
70 70 | 70 7Ole| 74% 77 | 75 8912| 75 80 | 7512 80 Clase “A” new ....-<-+---- 72% 80 | 7214 75 | 73 75%| 7112 7412) 7il2 74 | 70 7 
55 5914) 56 5 Big) 5414 5712) 4712 547%) 4514 50% 427% 471g Rhine Westphalia El & Prwi al,  r 42 44%| 43 44 | 43 4414| 43 4312) 39 40 
ec6 senelnc = sttlzans eawsloces «sedlecse avs eat SF A aT RE SR eae Mee 2 Alewnn wawclence eoccleccs coselerses soeelesce once 
395g 4314] 38% 44%4| 381g 4212) 241g 4035) 261g Bl | 2253 29% Richield Oil of Calif.. ..-- 25| 2273 2612| 2214 26 | 24 2814) 25 28 | 20% 25%) 14% 23 
261g 32 | 2612 32%4| 27 2933 15 297%! 18g 23%] 18  22i2|Rio Grande Oil ---...-------- *| 1814 191o| 1612 19%4] 19 2412] 2253 25%) 191g 2314) 1553 21% 
65 697%| 63's 674) 62 67 | 50 66 140 655 | 45 51 |Ritter Dental Mfg ..--.------ *| 447, 48lo| 50 59%) 54 5853| 5044 59 | 44% 50 | 38l2 47 
691g 76 | 6814 7912) 6912 82 ‘he 75 | 28 50 | 34 437%/Rossia Insurance new----.-- 10| 371g 4112) 3853 453g) 4212 48% 38 we 33 4073] 2714 39% 
eka cui tit Keatidhcclat sobanlcoces “orarlosec ads leves canal BME isd cabgebbacyektecen’ Ghee tee Bans iant! shea 8 ie 
331g 3934) 345 3912 39 4312) 3412 3419) 26 BB liecn cease Repel Dasaes Powder paniglihab ditien Cicce cenelecoe sccclecee eose Cd Ct eel 
106 113%4|110 111%4)1147% 1147%|-.-. -.-- oope scsclones -apiel Lh eaphenowshor SADA 296 Tnsce Lansioces ace 108 108 jeww- ----lecos ance 
5lig 5453) 5053 5914) 551g 64 | 431g 63%) 49  55%3| 50% 55% Royal Dutch Go N ¥ Shares. 100| 51% 545s) 4914 5314! 49% 5353) 5314 5612) 51's 5544) 491g 53 
5912 6934! 653, 73%4| 6212 7253| 2 80 | 3812 577% 58%s| St Joseph Lead_...-.---.---- 10| 4812 555s| 5314 5714] 49%, 56%| 44 54%) 4012 46 | 3314 44 
16214 18012/167 17912/174 187 |1001g 178%) 901g 134%4|/10512 131 | Safeway Stores .......------- #/11114 122%| 961211912} 9314 10614) 901g 104%) 88 99 7s Me 
9312 96 | 93 96 | 95 101 | 85 9712} 90 9612/95 9712) Preferred (6) ..-.-------- 100) 96 967%| 96  99%| 94 98 | 947% 9613) 95 96 bo 4 
10212105 |10212105 |101%4105 |100 106 |100 105%4/105 10912] Preferred (7) -.---------- 100|105%5 109 |10612 109 |107% 109%|107 10994108, 109, |e 1ee 
39 425| 38 427%| 38  42%| 26  407%| 2012 28 | 24 29 |Savage Arms Corp new......*| 2412 31%| 2612 30 | 261s 30 | 2612 31% 2434 3014 16 oie 
163g 2514 19 2212} 17 1912) 8 211g) 8 1012] 312 84/Schuite Retail Stores..---.--.- *| 414 1319} 8% 11 812 10 85g 12%) 7% 10 ae of 
90 95%' 90 91 | 90 90%! 6912 96 | 65 73 | 30 7212) 8% preferred......------ 100} 35 75 | 6012 6512 60 75 | 70 74% 60 ee 
62 6312] 63 65 | 621g 65 | 61 Gils! 50 597%| 5l!g 55 |Scott Paper..-_-.-.--.--------- oe ee a SO E61 Se Pe He ae 
131g 145g| 13's 14 | 13 177%| 101g 17%| 10lg 12%g| 10 12%|Seagrave.......------------- #| “9%, 10%! 10 11%! 11% 14%! 10% 13%! 10 1012 
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FINANCIAL CHRONICLE (Vor. 131. 
New York Stock Exchange—Continued. 
1929. 1938. 
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it itwtnans. aeons “<eeeses wants aene éeecleene amped: Ee TIE cesene 1976| 98 100%) 973g 10014) 997g 10214 tale + ae 100 10112) 9912 10114 
8614 8724) 8312 8612) 841g 8512] 84 92 | 89 92 | BOle 91%) Ref & gen 4448 C_-_----- 1978| 88%, 9353) 90 9134) 9112 9512) 91 93 9414] Olle 93% 
chne! wieetens Kmucléase seuckiken ébeulawce sepelecum aman ee Ee. ccs sucdl DE Fess «acctscws ELear Sn CeeeLes ‘chan 
ee Se wee Eee baled _.-. ----|---- ----|Wash Cent Ry Ist g 4s_...1948| 83% 8814) 90 90 | 8514 87 |_... _...|-... ----|-..- --.-- 
“82ig 8212) 821g 84 831g 831g].._-. -.-.| 83 83 | 8453 85l2'Wash Term Ist gu 3348___.1945| 841, 86 85 8514) 855g 855s] 861, 8614; 8612 8612) 8614 8612 
Tee OB ' GB) GB Nace. coun) FEO OO biccc cecclecce cansg Be ib ccdes 1945, 831, 831441 90 90 See esate Ghsuwtheae waseliaew Sedu 
ike dandloeds. aapainmes ua a: 98 98 9914 9954)Weathf M W & N W Ist 58.1930) 9932, 99%4)...._ __.., 9934, 9934, 993, 99%4,.._. -.-.,).-.. ---. 
77 79° + 7814; 73 75 74 82 76 «681 7812 81 |West Maryland Ist ¢ 4s__.1952| 80 8112) 8012 8112) 81 84 82 83 821o 8434] 82 8412 
9412 100 96 915g 93 891g 9612) 918, 96!g| 94%, 9712) Ist & ref 544s A___------ 1977) 945, 97 953g 97 96 161 9812 9934); 991, 100 98 99% 
9912 10023 note oe 10014 10012'100 100%4)100 10014)10014 10112);West N Y & Penn Ast ¢ 58_1937/1007s 102 98 10112)1003,102 |101'2102 |101%4 1017g)10114 10214 
845g 86 8414 85 86 8512 8714; 8512 87 855g 8712} General g4s_____.-_--_.- 1943) 88!g 89 9014 9212) 9O1g 9212} Yile 9214) 91 917%) 915g 91% 
964 99 95 98 95 97 | 94t2 9812; 9512 9853| 96 9814) Western Pacific RR ist 58s A°46| 98 99 9712 9814) 977g 98%) 98l, 99 96 9812) 9512 971g 
eisai ee LP EPCS, Fe BGI SG es demu sandceetp WR Ce ge a. oe, eb denned i's Socal’. 9 Dees. «ceeded dociieany Senilanes “aes 
8212 8612 ” 86ig 8812} 83 88 84 8612) 85 88 86 8912|West Shore Ist 4s gu_____- 2361) 8612 891s) 853, 885s/ 88le 91 87t2 90 881, 89 881g 901g 
817g 8312) 84 8714) 8212 8614; 81 85 82%, 8573 85 8614) Registered__..___..--_-_ 2361) 855s 8712) 85%, 88 85%, 89 8612 88%) 863, 875s) 8614 88 
Wheeling & Lake Erie— 
tis eiblcnne embalennn esesicene <«pnel OE Mig unwss <nnct ee E ieéecse Sass ecxelcada batulaks Soke ass: tanslnces chee 
92 92 | 85 851g) 8512 8512) 8512 86 | 861g 87 | 857g 8812] Refunding 4s ser A..-1966| 90 90 | 91% 9112) Gilg 943g) 903, 94%) 92 9212) 875g 92% 
cee abbelians Hisdiuas canslenee cantisune Genel Ge ee eee 1966| 98%,100 |__._. ----| 99 101 |____ ~~~ -]10042 10012) 100%, 100% 
841g 8412) 84i2 8419| 831g 8412) 855g 88%) 8612 865g) 86 90 |Wh & LE RR Ist con @ 48_1949| 881, 88%) 89 8914] 89 8934;____ ___.] 89 8912] 8712 875g 
65%g 687s; 61 617g, 611g 6212} 58 62 577g 58 581g 65 |Wilk & East Ist gu ¢@ 5s._.1942)| 6212 6712) 62!4 68 66 71 6514, 7012! 6614 67 651g 667s 
CEE Ekeehbses chsskdkee adadipaae sec Ee. GE leven “Same ne eee eee. A ; sekeleade <heolocse sceshdate opactitle SMe isech “nae 
"ey eeegpees ages ys ae ree NG ON Re ee ee A ee ee er 
77\2 79 7712 79 71lg 72%g| 721¢ 7912) 747g 79 78  8012|Wisconsin Cent Ist gen ¢ 48°49) 79 825g] 81lg 821g) 811, 8314) 80 8212] 80 82 77\g 79 
873g 8912) 87 8714) 85% 8714) 86 89 87%, 90!s| 88 90 Sup & Dul Div ist 4s___1936| 88%, 9153; 90 9114) S8ig 90 887g 90 861, 8853) 853, 8734 
SEGe Qenelaces abthsee> ceatl. tO TE lneow coutivens. cane Waste O CGO BOGE SI6O.0NEG lnc - 5 cc cshewce cocsleccs ecvnf DOM Decca secslucse ceee 
MANUFAC. & INDUS. BONDS 
831g 84i4/_... -.-.| 8314 85 81 ad 81 84 82 83%|Abitibi Pow & Paper ist 5s.1953| 821, 84 82%g 8312) 825g 885s 86 8712| 85 8714) 8414 857 
Abraham & Straus deb 54s '43 
10814 1181210712 112 {107 1111s} 9714 109 937g 1017; 9812 10214 with warramts..........-..-- 98 9912} B8te 9912} 97 10112/101 10312)1011210212} 99 10112 
84 87 | 84 8Alg) 84 85 837g 85 7614 8414) 8414 87 |Adame Express col tr g 48__1948)| 82 8414) 8314, 8412) 83%, 87 845g 89 843, 8612) 85 90 
9614 99%! 9412 99 | 94 9412] 918, 9612} 93 96 | 95 100 |Adriatic Elec Co ext 7s__--1952| 96 100 | 99 100 | 9612100 | 9814100 | 98 100 | 97 100!2 
75 80 72 79 73 105 697g 74 60 667s| Ajax Rubber Ist 15-yrs f8s 1936|__._. __--| 4512 497% | 451g 80 60 65 60 63 60 6612 
edie “stlatladan etaelcaoe eoacl .@ TMilcces. <caal. at ere eee. Set 03, Skaieake Ste 812 9 5i4 54] 51g 54] Gg lg 
ee OTe 5 5 514 54) Conv deb 68 ser B__.--- ee. code Me Aono cise Mie Gen Be Bis dee 
“9lig 9llz “9 liz a ae eee fa 80 91l2\Albany Perf Paper 6s._-.-- 1948| 85 91 90 9112! 90 9210) 93le 94 94 9614; 9312 94 
100% 11112) 10612 11112)107 111%} 99 10714] 97 10212) 9812 102%|Alleghany Corp coll tr 5s.-1944| 99 100%4| 99%, 10212/10012 1041410014 104 [10012102 | 97 102 
1005s 11112) 10612 11114) 10612 ig 9812 107 | 93 103!g| 9812 1027s Collateral & conv 58_...1949| 99 1007g| 9914 10212|10012 10412)10014 10414;100 101!2) 97%4 10112 
eiethaie sas cleae y hedke sittin ab _...| Col & conv 5s.......__ “7195@|.... ....|_--. _-..| 97 991g] 9612 9812| 9612 9744] 92 97 
“Q8ig 9914! 9812 9914) 99 100 98%, 100 9712 10012} 99 101 |Allis-Chalmers Mfg deb 58.1937) 99%, tt 9944101 (10014 10112)101 101% 10075 10212)10114 10214 
95 97 94 967g) 93%, 96 92 94 86 9012! 90!2 94!s| Alpine Montan Steel Ist 7s 1955) 91 93 95 95 9814| 9612 9814) 967s 100 947g Y7i2 
105 106 (105 106 [105 105%4)104 10512/10312 105!3'103 104 |Am Agric Chem Ist ref 7s 1941/103 103t2 “se 10434} 10212 10434| 10353 wos 10312 105 |10312 10412 
85 87 | 83 86 84 85 | 82 85 | 80 82%| 75 79 |Amer Beet Sug conv deb 6s 1935| 75 79 80 777g 86 85 8753| 80 85 | 70 78 
93% 97 | 95 99 | 9712 99 | 96144 98 | 95 98% 96 97 |Amer Chain Co deb s f 6s_.1933) 97 100 $012 10014} 995g 10112} 9712 1021g| 98l2 10184) 10114 101% 
981, 99 981g 9812) 981g 99 981g 98!g| 98ig 99 } 98%, 99!4;Amer Cot Oil deb 5s___-_-- 1931; 99 100 993, 100 99 10034|1001g 10012| 1001s 10014) 100%, 101 
94 95 | 944 os) 9414 96%) 96 9719) 9615 98%| 96 99%! Amer Cyanamid deb 5s____1942| 96 9812} 96 9712] 9714 10012] 9714 99%) 97% 9914) 9712 987% 
die danelediew aunttedis. akesleads «dled aie -emaet mea Amer & Foreign Power 5s_2030)___. ____|_-_- cheslaice akbelekce ape ae ‘ee aw 
91 lig! 91 91t2) 89% 91 8912 91 | 90 9112) 86% 9014|Amer Ices f deb 5s...----- 1953’ 863, 8914! 87 87 ' 88 96 | 87lg 88 | 87 88 | 8612 87 
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d August |Se 
so Low Hh 


alsa 








102 1081, 
9G12| 941. 101 
105% — 104 104 }103%; 104 








Amer I G Chem 5s w i---1949 
Amer Internat Corpconv5! 9653 
Amer Mach & Fdy s f 6s_-. -1939 103% — 
Amer Metakh 5%% notes__-.1934)_ 
Gas deb6o!zs81 


Corp 

Amer Smelt & Ref ist A 58.1947) 10012 1014 
Amer Sugar Ref 15-year 68.1937) 103), 105s 

Amer Tei & Tei conv 4s_-_.. 1936) 9712 98 
20-year cony 4s 
30-year coll trust 5s_ ~~. -1%46/103 — 
PNG. . ococorcosemmelo se 
35-year s f deb 5s___-_-- 3960 10053 
20-year s f 5s 
Convertible deb £360....-830% 13714 145%2 
35-year deb 5s 
2|Amer Type Founders deb és °40}103 105 
Amer Wat Wks & Elec col 5s '34| 99%; 101 
Deb @ 6s ser A 
Am Writ Paper ist és 
Anglo-Chil Nicrate s f deb 78°45 
Antilla (Comp Aa) 7 4s A--1939 
Ark&Mem Ry Bdge&Ter 5s '64 
Armour & Co ist 4s 
Armour & Co (Del) Ist 5 }48A’43 
Associated Oil 6% notes-_ 1935 
Atlanta Gas Light Ist 5s. .1947 
“70i4 74, Ati Gulf & WISS L col tr 5s "59 
100 10212|Atiantic Ref deb ¢ 5s 


iis 107 11653 
103%4| 10414 1044 

















103 10512|103 106 2943) 104%, 10714 





15612 18512 
10112 105 
1041, 106 
10014 101%, 
th 108 








9653 100 
1975|10414 10512 
*\101% 1052 102s 105% oe * “ams 


5912) 441g 50% 
87%, 90 | 86i2 90 
101i 102% 10112 102 


“873, Olle 
813g 863, 
10212 10312 


























2 76%, 80 
100 10312) 9934 10012) 997% 10114 10012 10212 
10612 107 
814 85l, 
927g 9512 


10512 105%| Baldwin Loc Wks Ist s f 5s.1940)105 107 
2 95 |\Baraqua (Comp Az) 7%s-_-1937| 8714 91 
9012 941s|Batavian Petro deb 4}4s--.1942) 92%, 93% 
77 |\Belding-Heminway 6s 
oe 105'4| Bell Tel of Pa ist & ref 5s__1948) 1035s 106 
ist &ref5sA&0O0 
89%,| Berlin City _— Co 6 Ks- oe 88 

Deb e f 6 


8 


1027g 105i 


1960) 10512 106%, 1041g 108! 


8714| Berlin Elec Elev ist 6 eoore ae 86 
1011g 10312| Beth Steel Ist & ref 5s ser A °42/10112 104 
Purchase money 5s 
Con 30-year s f 6s ser A__1948)____ 
Con 30-yr s f 54s ser B__1953)____ 
885g 8853\Bing & Bing deb 6s 
3| 40 50'4/Botany Consol Mills 6 4s-- 

10113 102 |Bowman-Bilitmore Hotels 78°34 101 
351g 4712|B’y & 7th Av Ist con g 5s-_.1943) 35 
80%, 8212|Bklyn City RR Ist 5s_ 

103 1044|Brooklyn Edison gen 5s-_~_1949) 10312 1051s 
9314 97 |Bklyn-Man Tr sec s f 6s _- 5g 
4 Bklyn Q Co & S gu ¢@ 5s stpd °41| 71l2 75 
Bkliyn Un El Ist g 4-58 
82%, s Stamped guaranteed -- -_1950 
1041s 10614| Bklyn Un Gas Co Ist ext ¢ 58°45) 10412 10514 
Ist lien & ref6s A 


897g 95le 
10153 10312 


1936) 99%4 10112 100%, 102 


1027s 105 


-1916-'41| 8212 86 84 
104 105% 
9714 101 


843, 8873 
10434 10612 
114 114 


ys 19. 
93 |Buff & Susg Iron Ist s f 58_ 1932 “96 


Bush Terminal Ist 4s 1952 8714 8912| 871. 


95 98 
10013 1027s; Bush Terme Bidas stpd Ist 5s ’60/ 10014 1025s 
100 105 |By-Prod Coke Ist 5}48 A...1945/101 102! 


oe 102 |Calif Gas & E unif & ref 5s 1937) 1 
Calif Petrol conv — s f 58.1939 
1 


“8712 90 

9673 99 

99 10214 
10012 104! 


7g) 10034 10112 
9512 100 
9912 102 


577, 6414;Camaguey Sugar let s f 78.1942 
2 96 |Canada S S Lines Ist 6s___1941 
102 102 |Central Dist Tel ist 5s___. 
Central Fdy Ist s f 20-yr 6s_1931 
10112 10412|Cent Hud G & E 
120% 12112|\Central Steel Ist s f 8s____194) 
54 66 |Certain-teed Prod 5s A__ 
-.--|Cespedes Sugar Co ist 7 Ks ’39| . 
Chicago City & Con Ry 58.1927) __ 
10012 102 |Chic Gas L & C Ist gug 5s_1937 
7614|Chicago Rys Ist 20-yr 5s___1927 
9614|Chili Copper Co deb 5s_-_ 
9012|Cin Gas & Elec ist mtge 481968 
Clearfield Bit Coal Ist 4s__ 
83 |Colon Oil 6s conv debs._ 
9512; Colorado Fuel & I gens f 581943 
931g| Colorado Indus Ist coll tr 5s °34 
991g 1005g|Columbia G & E deb 5s_- 2 
9912 100%; Debenture 5s April 15 1952 
9512 96 |Columbus Gas Ist g 5s____1932 
94 |Columbus Ry P & L 4%s_. 
90%, 9653|}\Commercial Credit s f 6s__ 
Coll trs f5%% notes. 
oe 9514|Comm’I Invest Trust deb 6s 194% 
88 Conv deb 5s 
193 104 |\Comput-Tab-Rec 30-yr s f 6s’4)]. 
93 |\Conn Ry&Lt Ist&gen 4s 1951 
Stamped guaranteed 
Consol Agri La 6%s____1958 
Consol Hydro El Works of 
Upper Wuertemburé 78_1956 
Consol Coal Ist & ref 5s___19! 
Consol Gas (N Y) deb 5 %3_1945 
Consum Gas Co Ist gu ¢ 5s 1936 
Consum Pr Ist 1 & unif 5s C’52 
Container Corp Ist 6s 
15-year deb & 6s 
Copenhagen Teiephone— 


102%, 104 
7914 80 


4|12314 125 


9934 10214 
9934 10178 


91% 96 
973, 100 


9214 10014 
8612 9712 
7g}1051g 10512 


8314 90 


10012 10012 


— 


Corn Prod Ref Ist 25-yrs f 5s’34 
Crown Cork & Seal Ist s f 68°42 
Crown-Willamette Pap 63_1951 
Cuba Cane Sug conv deb 7s '30 

Certificates of deposit 

Conv deb stpd 8s 

Certificates of deposit 
Cuban-Amer Sug Ist coll 8s °31 
Cuba Cane Prod deb 6s_ 0 
Cuban-Domin Sug Ist 7 4s 1944 

Certificates of deposit 

Stpd with purch warr attach|_ 
Cumb’!'d T & T Ist & gen 5s ’37 
Cuyamel Fruit Ist s f 6s A_1940 


10034 10144 
9912 1017 
40 41 


3912 4012 
9944 10014 


Denver Gas & El ist & ref 5s’51 
Stamped as to Penna tax___- 
Dery (D G) Corp 2d s f 7s stp ’42 
Detroit Edison Ist col tr 5s 1933 
19. 


9912 10212 10014 102 ist & ref 5s ser A 


~ 
° 


10234 10412 
10012 10234) 10012 1027s 31 1 
100 10212 10114 10212/102 10312}  SeriesC__.........__. aoe too 
Det United Ry istcons¢4 431932 
Dodge Bros deb 6s 194 
Dold (Jacob) Pack Ist 6s_- 
Dominion I & S con s f 58_1939|_ 
Donner Steel Ist & ref 7s AA "42 
Duke-Price Pewer ist 6s A_1966 
Duquesne Light ist 44s__ 
Eastern Cuba Sug s f 7 4s_1937 78 
.Ed El Ill Bklyn Ist cons ¢ 4s’39 945, 9534 


961g 9814 


90 

«|01%2 102] ive 103” | 10214 10212] 1025s 10312|103 
10312 10414|10312 10534) 105 
9844 10012 












































9612 96%, 























Lda 131. 
1938. 
Aprtl May 
Lew High|Low High 
1061g 10812|105 107%, 
99 10114] 98 100 
10513 105%, 
----}] 9912 9934] 971g 99% 
82%) 8612 91 8734 Olle 
1001g 1021g} 10053 1017,/1 
10312 10414)103 104 
9714 98 | 97% 98 
100 10012) 997s 10175 
103%, 10512) 10443 1051, 
scecledon acing Deen Dee 
105 |1025, 104 |103%, 1047, 
10644 10712} 1061, 108 
16434 193%g|155 179 (160 
1024, 104 |1035s 1047s 
10412 107 [10512 106 
10012 1021g|1005s 103 
10612 10712/104 Ba7i4ir 
80 84 80 33 
95 93 96 9312, 98le 
55 | 49% 51 | 49% 52 
-|101 101 99% tOl 
8812 9012) 8553 90l2 
8212 85 $2te 85 
10212 103 |20212 103 
~-~-| 102%, 102%gf_... _-_-- 
76 7812) 7553 77 
10134 103 |10214 102% 
106%, 107 [107 1072 
7714 8214} 7614 78% 
92 9312] 925 941g 
74 69 75 73 81 
104%, 10614} 10412 10512 
10612 10743] 1067s 10734 
971g} 92 c973) 91 945s 
95 | 92 96 | 9014 9312 
9214 96 9114 9314 
1027s €105 {10214 1037s 
101 102 |10112103 
91 88 90 bo 90 
4414) 3512 42 40 
100 103 100% 103 
40%4| 34 38 
84 | 8314 84lg Ba 37 
104%g 105 |10414 105 
9714 9953) 9712 9953 
7lle2 77 | 70 76 | 70 bs 
857, 8834) 87 8812) 82 
8634 8912) 8334 S8l2 
104%, 106 /|10514 107 
11434 11434|11512 115% 
sitticckhs dea 
Lee Fo 
“9434 9834) 953, 9712 
9944 1017g/10014 10112 
101 103 /|102% 10314 
1O114 10114;10114 10214 
9814 9912) 9914 10012 
10112 10214|10134 10212 
58 | 50 56 | 47 52 
9512 97 96 97 96 9634 
10312 10334) 10353 10414 
81 81 81 81 
~|10312 10312) - eek 
12412 125 125 125 
6044; 50 56 | 441s 51l2| 
7512} 70 7413! 76 75 
ee a vo Shee “een lenme 
1027g|10114 1027g|10114 104 
80 | 77 80 }78 83lz2 
9814) 945g 9712} 95 Q96le 
907s} 88 8814 8912 
6653, 68 70 | 74 74 
2 8914] 8012 8512} 76 83 
981g} 9653 9953) 96 100 
s 96 95 98 945g 9634 
10012102 |100%4 10212 
10044102 (1011s 10243 
----| 9512 9534) 97 98 
9312 9534) 93 9434 
991g 100 9912 100 
99 97 9714| 97 9712 
9512 991g) 9512 995g 
91ll2 97 | 92 95l4 
10514 10512|10512 1061s 
9512 95le2\ 96 96 981g Q8l4 
9714, 96 97 9712 9814 
8314 897s} 853g 88 
911g 9453} 93 c953g| 92 937s 
557, 61 42 57 45 491e 
10612| 10512 10614) 10544 10612 
10053 10148) 10112 10112 
10244 10334|103 1041g/1035g 104 
95 9434 9534) 94 9512 
8012 8434, 80 85 | 78 82% 
2 9734} 9414 9612) 9412 96 
10114 10144) 9934 102 
9834; 98 99 9812 100 
10114102 /|1017s 10212 
Pico. aestikesi  -ouwm 
41 eS: oS eo 
9912100 | 99 9912) 9 
..--| 281g 34 2412 2814 
38 35 39 34l2 3514 
40 35 BE Swoke. ammolwaws 
ok 401s) 35 39 
10212/10144105 |102 102% 
104 [10353 10412)10353 10414 
102 |10112 10244/101%4 10312 
103 {10112102 |101%4103 
Be 17 28 18 18 
1021s 10012 10314) 10114 102 
4|10253 10334 102 10344) 1021 10375 
103!2 10419! 10334 10444) 
10512 10714|106 108 |1057s 108!) 
10414 10444/104 1047g|104 
10453|103%4 10412) 1047s 10615|105 2 
9712 99 9814 9834) 983, 9934 
987g| 9412 974s 9434 9614) 
6712 71 71 75 701g 72 
en Se Bore! wagceledne 
104 103 104 
10612/ 10412 10512) 10453 10514 
9812 100 994g 10012 
87 79 85 70 8012} 68 
951g 9514 


95%, 957g° 961g 9614 
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419 











High\ Low 





BONDS 


M June 
Low HighiLow High 





10012 
93 


103 





{12314 125 


7612 7612) 75 
10014 10114) 
114 {112 
10012 103 

10012 10112 
8412 947 
| 98'4 101 

| 981g 102 100 
| 103 |103 


9012; 74 


O5i2| 92% 98%|_ 
9919| 9814 9912] 967s 100 | 99 
96 «696 














‘04% 107s )105!2 10712| 96 





1071 110 i 1087%|107 108 ‘106 


80 |- 
991g} 9By 


951g 


95 
1021g/ 10114 
10 18 
98 | 99 
10612) 165 

90 


89 
10412 


9413} 90 9 
405 106 
90i2g 92's 
90 | 90 
69 68 
‘O71g 
“B93, 
‘O7le 


84le 
87 


9714| 97 


98 97 
GAle 
So% 91lg) 86 
90%g 9514 
110 148 
10012103 | 
-| 96 9612) 97 
102 105 
64%, 75 


79% 82 
865s Sits) 8 88 
Soe 99% 10112 102 


124 125lg 
7612 7612 


7@ 





nave we 
oovet ae 
ann am 





<o--| 72 
Oh henie 
12012|117 


| 9912 16244; 99 
105 
96 


ie 
| Olle 
98 93 
96 | 92 


11012 10412 106%) 105 


84 | 79 


| 851g| 82 
100!8 10155) 1001g 10212; 100% 


| 
80 7843 
971g; 961g 
80 | 59le 
58 52 
----| 45), 
YW oa 
9812| 97 
87 | 87 


10012 103 


9144 9378 


93's 
119 132 


(10253 104 

104 105% 
75 

742 80 


100 1@1's 
10 15g 10344 


Ed El Ill (NY) ist cons 58.1995 

Edith Rockefeller McCormick's 
Trust coll 6% notes.-__.- 1934 

£1 Pow Corp(Germany)6 sat M > 
Bet © & OFGGs ccc ccucnsecs 

Elk Horn Coal Ist & =adéhee ot 
Deb 7% notes (with war) 1931 

Equit Gas Lt N. Y Ist 58_.1932 


Ernesto Breda Co Ist m 7s 1954 


With stock purch warrants. 


;|Federal Lt & Trac Ist 1 58.1942 


Ist lien s f 5s stamped. __1942 
Ist lien s f 6s stamped_-._1942 
30-year deb 6s ser B_..-.- 1954 
Federated Metals s f 7s__..1939 
Fiat deb 7s (with warr) _..1946 
Without stk purch warr-..-.-- 
Fisk Rubber Ist s f 8s... -- 1941 
Framerican Ind & Dvd 7s '42 


5%| Francisco Sugar Ist s f 74s °42 


French Nat Mail SS Lines 78°49 


Gannett Co deb 6s. .--.-.--- 1943 
Gas & El Bergen Co con 5s 1949) _ 
Gen Amer Investors 5s__-_1952 
93,|General Cable Ist s f 2 5s" 47 
General Elec deb 3 4s-_...1942 

Gen Elec (Germany) 20-yr 78°45 


S f deb 6s with warr_.1940 
Without warr attached --- 
Sinking fund deb 6s-_-.._1948 


Gen Mot Accep Corp deb 6s '37 


Gen Petrol ist s f 5s_.-.-- 1940 


Gen Pub Serv deb 5 4s_-_..1939 


Gen Steel Castings Ist 5 481949 


Gen Theatre Equip 6s-_-_.1944 


Convertible deb 6s_- ---- 1940) _ 


4 |Good Hope Steel & I sec 78 1945 





Goodrich (B F) Co Ist 6 4s 1947 
Goodyear Tire & Rub Ist 5s '57 
Gotham Silk Hosiery deb 6s '36 
Gould Coupler Ist s f 6s. ..1940 
Gt Cons El Pow (Japan) 7s 1944 

ist & gen s f 6s_--_---- 1950 
Gulf States Steel deb 5s 1942 


Hackensack Water Ist 4s__1952 
Harpea Mining Co 6s w w.1949 


__.|Hansa SS Lines 6s with war '39) _ 


Havana Elec Ry cons ¢ 58.1952 
Deb 5 \s ser of 1926._-.-- 1951 
Hee (R) & Co Ist 6%s-_-_-.-- 1934 
Holland-Amer Line s f 68_.1947 
Hudson Coal Ist s f 5s A..1962 
Hudson Co Gas Ist @ 5s_..1949 
Humble Oil & Ref deb 5s a 
Debenture @ 58__.-..-.-.-- 193 


{llinois Bell Telep ist 5s A. 1986 


IMinois Steel deb 4s-__-_-- 


Ilseder Steel 6s int ctfs wi 1948 


indiana Limestone Ist s f 6s "41 


Indiana Nat Gas & Oil ref 58°36 


Inlaad Steel s f 4s A_...1978 
Inspiration Con Copp 6 s 1931 


Inter-Metrop coll tr 44s-..1956 
{nterboro R T ist & ref 58.1966 


10-year 6% notes....-.-.- 1932 
10-year conv 7% notes_.1932 
2|\{nt Agric Corp Ist & col tr 5s’32 

Stamped extended to-_-_.1942 
Internat Cement conv deb a 


Int-Hydro Elec 6s 


Internat Match deb s f 5s__1947 i 


Int M M Ist col tr s f 6s_.1941 


Int Paper ist & ref conv 5s A’47 
Ref « f 6s ser A__-.------ 1955 
Int Tel & Tel deb ¢ 448.1952 


Cenyv deb 4}48.-.-------- 1939 

Deb 5s when issued __-_--- 1959 
Kan City P & L ist 5s ser A 1952 

ist 4s series B_---.---- 1957 
Kaneas G & E Ist s f 6s ser A "52/1 
Karetadt (R) 6s_.-------- 1943 


Keith (B F) Corp Ist 6s_-.1946 


Kendall Co 5s with warr 1948 
Keystone Teleph ist 5s_--1935 
Kings Co EI L & P Ist ¢ 58.1937 
Purchase money 68----- 1997 
Kings Co Elev RR Ist @ 48.1949 
Stamped guaranteed _-.1949 
Kings Co Lt Ist & ref 58..1954 
ist & ref 64s__..------- 1954 
Kinney (G R) Co conv 7 8 1936 


Kresge Found col tr 6s-_---1936/1 


Krueger & Toll 5s with warr '59 
Lack Steel ist cons 5s ser A ’50 
Laclede Gas L ref ist @ 58.1934 

Col & ref 5s ser Cc idebe kx 1953 


Col & ref 5%s ser “D”’__1960)_ 


Lautaro Nitrate Co 6s_-..1954 
Wee WOSGGROR. oc cccnccwscs 
Without warrants--_-.------- 

Lehigh C & Ncon s f4%s A’54 

Lehigh Val Coal Co Ist ¢ 5s °33 
ist 40 yr int red to 4%-_-.1933 


ee f. ff. 1934) _ 
Pe to Sg er 1944 
cee es 1954 
Ot GE POE SOs coca cendcoce 1964 
° Oe OE Pg” eae 1974) 7: 
Liggett & Myers Tob 7s-_--1944/1171!2 119 
| a eee 1951) 99%, 101% 


Loew’s Inc deb 6s with war ’41/10112105 
Without stk purch warrants) 91% 94% 

















Lombard Elec ist 78 w w.1952| 93 
without warrgnts..-.------- | 


10575) Lorillard (P) 7s...-.------ 1944] 1047s 107 
ES OE ce ye eee 1951 7, : 
Og ee 1937) 


103 ‘ae G & El Ist & ref 5s- 1952] 100 

----|Louisy Ry ist con 5s_-_---- 

Bigg e Austria Hydro Elec ” abe 
Set 6 0 OMS. cciaveccuess 1944! 80 


|McCrory Stores deb 54s_-1941| 9612 
|Manati Sugar Ist s f 7 s- -1942| 7 
3 | Mantaat Ry (N Y) con @ 4s-_ 1990) 54 
be es as din Sila al nee ye 2013) 
eons *| Manila EI Ry & L tst&col 58°53 
.---|Marion Steam Shovels 1¢ 6s 47) ---- 


2d 4s 


Mfrs Tr Co ctf of particin Al 


Namm & Son Ist s f 6s__.1943) 97's 
9212|Market St Ry ist 7s ser A__1940) 





6514) 
8514 
71 | 571g 681g 
10234 10244] 10234 10312- 
10153 10218) 10153 102% 

102 |1013, 102 
10453 10512/10434 1057 
99 100 | 99%, 100%: 
8834 















































101%4| 1008 101% 100 * 10312| 91 











panhi Gnwe 10914 10914 
10114 1021g/1015s 102 
92 95 | 92 97 
8713 94 | 9314 O4ty 
9133 98 | 837s 90 
Ghle OOGl..k. caouw 
10013 100!3| 10014 10034 


95% 96l2| 9512 96s 
9612] 92 9613 
103 105 {102 1041, 
961s 97 | 931g 97 


75 = 82 17 
10734109 |1067s 10814 
9312} 9212 93 
10314 10414]10312 10414 


8812] 82 89 
----]10212 10213 
89 | 81 85 
1001g 1021s} 9834101 
941g 941g) 9514 95y 
10314 1045s] 10212 10414 
11114 113%]110  1121g 


95 1001g 


9512] 93% 96 
102 10312)101 103 


10134 10212 
96 102 
102 1 


130 14312]109%4 135 
983410014] 9312 991g 
97g 1005s] 981g 1001g 


10512 10714 


931g 9412] Olilg Q4lg 
92 


71% 80 


79 

991g 10014] 9914 10014 
2 95 | 90% 

987g 10042 9814 10Q 

8814 


Q1lg 92% 
8812 90l2 





39 «90 
86 92 
85 89% 
50 

84 | 7514 80 
80 84 


89 | 87 
8512) 80 84 
---}10012 100% 


94%| 9414 95 
10112] 1011g 10133 


72 \6i 6 


933 
134} 61 6912 
----| 6734 67% 

61 


”56le 61 45 

8712 897%) 85 914 
9612) 961g | ag 
7553 77 | 77 
9812102 | 99 Loita 
10212104 | 981g 104 
9912 10012] 98ig 100g 
10018 10154/10012 10112- 
89%3 911s] $1 = 89% 
881g 92 | 8512 94 
9114 9312} 8919 92 
11812129 |105 122% 
9624 9812] 9612 Q8le 
10414105 |10412 10512 


99 99% 


{ 1063s 10614 10612: 
7912) 7314 797%. 
88 84 867% 


92 | 81 867%. 
8314 8512 


102s 102Ig: 


11.25% 1282 12812 1281: 
8014 1 


78 82 
--| 10412 1041g 


11584 115%4|11512 116 
10212 1024/1027, 105 
105 |10212 104lg 
99 | 94 97le2 
102 |102 103% 
10014 10158|/101 102 
10212 1035s) 10253 10312 
102% 10314/10214 10314 


8114 8312] 78 83% 
: 9844] 9712 98 
100 101 |10014 10012 
97% 
----|100 100 
“82ig 83 8llg 8llz 
7212 7212 
72), 
71 70 70% 
121 |12012121% 
1043g/102 105% 
130 |112 128 
| 9612 997s| 97 9914 
96%, 9812] 94 9733 
4} § 99° 98431 94 975g 
11012}108 109%8}108 110 |109 110 
8954 88l2 8934 


90 | 89%, 9014 

3 95 91lo 9414 

2} 1021s 10312)102%3 1031g 
1 


91 99 


8754) 847g 89 
997 8 10012 9838 1? 


5 | 37 
5534) 44 $3 
50 | 45 46lg 
9914; 97 97 
85 |75 75 


974,100 | 98 100 
9312] 8912 941g 






























































































420 FINANCIAL CHRONICLE [Vor. 131. 

a 
New York Stock Exchange—Continued. 
1929. 1930. 

July August | September| October | November | December BONDS January | February |_ March Aprti May June 
Low Htgh\Low High\Low Htgh\Low Htgh\Low High\Low High Low Htgh| Low High| Low Htgh\Low High|Low Htgh\Low Htgh 
96 9753) 9514 98%) 9414 97 9714 9953| 961210014; 96 99%|Meridionale Elec ist 7s A_1957) 971,100 “9714 9912} 975g102 |100 10112/100 10144) 971210112 
100%, 101%; 9812101 | 9912 10114/10012 10214/ 10012 10114) 101!2 1021g|Metrop Edison Ist *< ref 5s C'53}101 103 |101 103 |10214 10344)10314 1035/103 10312/103 108s 
ake sane hind sweclinay Sindidbee  dyatlawen  seial dome nce tise t Rein sss apedlscse cbgeltcer. tends sae ee te 
a Se Se, oy ree 72 73'2| 69 70 | 70 70 |Met-West Side El (Chic) 4s 1938} 6612 6814) 6714 68 | 67% 7712] 7312 7553) 7214 74%4| 7612 78 
ovee atest Fe. & ey Pee Ss _.. ....|Miag Mill Mach 7s with warr’56/ 81 Ge fuwss obbaree ciel Ey Gi backs <tbeloscd mene 
8412 88 | 86 88 | 847% 86 | 84 87 | 82 85 | 89 89 Without warrants_________- 80 83%) 82 86 | 84l2 90 | 8712 89%) 87%, 89 | 8533 88 
9812100 | 9812100 | 99 101 | 97% 9953) 98 100 | 9953 100%|Midvale St & Ord conv s f 5s '36| 99% 101 997, 100%4/ 1001s 10112] 10053 10134| 10053 102 | 100%, 101% 
98 99 97%, 99%g| 973%, 9812} 98 9912) 99 991,|MILEIRy & Lt ref & ext 44s8'31) 97!2 99%) 99l2 99%) 9953 100!s/100 10012} 997, 10014;100 100% 
100 10114)10114 101%4)___. _.__| 971210012) 9912 10012|10012 10114; Gen & ref 5s____.__..-- 1951/1004 100%4} 997s 10014| 10012 10214|1015g 10214]10112102 |101 102 
98% 100 | 975310014) 96%, 9813! 97 10012} 98 10014) 981210012] ist & ref 5s ser B_______ 1961| 96%, 9912} 97 99 | 983,10114/1001g 1015s|100 101 |100%: 10112 
‘ae wee abd sbbelbebe Seenlonde debblacek d0palonke neael / eee een a Camp 1968) Orie O0tel O74s ORs Ce Gina cinckedie. <veclascss coun 
10012 10214|101 10153/100 10214) 99%, 10244|100 103 | 1015s 1033;| Montana Pow ist 5s ser A_1943/100 103%/100 101 /|100!210312)/10114 103 [10114 10412|102 103 
97%, 98%! 97 98 {| 961g 971g) 9512 9612) 9614 9912) 99 100%| Deb5s ser A_........--- 1962) 98's 1005s} 9812100 | 99 102%4/10012 1021g/100%4 1014) 10112 103 

Montecatini Min & Agr— 
109%,112 {105 111 |104 110 [1015s 104%4|10012104 | 99 10414; Deb 7s with warr___-_-- 1937| 10112 10712}106!g 108 |106 108 [1051210812|/105 10512/103 106 
96%, 9914) 9414 9812) 941g 96 | 94%, 97 | 95 98 | O5lg 96%| Without warrants_----.-.---- 95 97 | 96l2 9812] 97 993%) 97%,102 | 97 9912} 98 10012 
9512 96 | 9514 96 | 91 9612) 94121003) 92 9414) 95 96 |Montreal Tram tst & refA5s’41| 95 96 9514 9853) 9673 1007} 9812 9914] 98l4 9812} 98 99 
ened dbeie seks ocbalebade anes OO UP lteds anak Ome Ve Gen & ref s f 5s ser A_..1955|)---- ----| 91'4 91%) 9112 96 | 9412 9573) 94 9533) 93% 94 
nee oneal bet ccuel Gl eitiade cereinnin soitiiaese wobd Series B...............1955) 91% D1%j.... -- Se anigitelll sacha wadetebae «abe 
Att edd axdhivada ceenveed -covdlewum sug _--- ----| Gen & refs f 4345 “C”’___1955|_... ----| 8412 8412]/-... ____] 8712 8812] 867, 86%)--.. ---- 
enh Bnedhdihs owsia EE SR nee Oe Ae DU kkee samshonds scmclegad .caesloiee sacs en en Oh Be 
817%, 86 | 82 84 | 771g 82 7% 805s| 7512 80 | 7912 82 |Morris & Co ist s f4}4s___-1939| 8l!2 8212} 81 82 | 81 8512] 81 8412] 81 83 | 80 83ilg 
asin dadeaitie Pe Te ecsulienthe ateblaaead waanl 200k TREE GIP GC GOPD.EPO 18% FOGlenss scnslewas oteslscie sacalesae --0-] 404 C08 
95 9512} 95 95 | 95 512) 95 97l2| 94%, 951g) 95 9612] 19-20-year 5s ser 3_____- 1932| 9612 97 | 963% 97 | 96% 97 | 96% 97. "97. 98 | 9753 98le 
987% 100 | 98l2 9914; 97% 9914 93 961g) 89i2 93 | 89  961g)/Murray Body Ist 6}4s_--_- 1934) 89 95 | 95 9514) 95 98 | 91 100 | 91 95 | 91l2 98 
9912101 |10012 1005s/106 1005s/100 101 |100 100 |101!s 104 |Mutual Fuel Gas Ist gu g 5s 47| 997s 100 |100'3 102 [1021s 103 |1027g 103 |1027s 10314 1035s 10413 
otns ae rt eS: fe me See a La eee BS ae Recess een eae 
Namm(A I) & Sons—see Mtrs Tr 
50 5212} 51 52 | 5% 5112] 50 537%| 451g 481g) 48t2 51 |Nassau Elec RR Ist ¢ 4s__.1951) 50!2 5373) 53 5512] 54 857 5312 56 5212 5348} 50 53 
101 101%4|10144 1014/1014 102 |1017,102 |101 1017%,| 01!2102 |National Acme Ist 6 f 6s - 1942) 101% 102%4| 10153 1021g/10153 102 {102 10214/1021210212/102 102!2 
9612 9714) 9514 97 | 955g 9712| 921g 98%) 9312 9812) 973g 99 |Nat Dairy Prod deb 5'4s__1948| 98's 9914) 9713 987) 971sc10112| 98%gc101 | 984410014; 95 99 
43 5312) 41%, 50 | 30% 43 | 2 40 | 201g 297, 20 25 |Nat Radiator deb 6s_ __ 1947 24 40 | 261g 31 | 261g 29 | 25 2812) 2212 27%) 2212 2512 
99 9912] 99 99 | 9814 984] 98 9812] O8le 9812} 99 99%) National Starch 20-yr deb 5s’30) 9973100 |---- ----} 9934100 | 99% 993g|.-_. ----|--.- ---- 
oi ‘eines 99 99 |100 10014/10014 10012| 10053 1005g| 100g 10034; Newark Cons Gas cons 5s g '48/102!s 10214 10212103 |102 103 |103 103 |103 10312)104 104 
102 10314)102 103!4|102 1027%/102 105 |101 105 |104 107 |New Engl T & T 30-yr 5s_ wit 10414 10612] 10312 10444) 1035g 106 [1051106 |105 108 |106 1071%4 
971g 98 | 96 9814; 96 98 | 9614 9814) 9612 98le| 98 991g] Ist @ 434s ser B...._.__. 961| 98'g 9934) 9814 9912} 99 10012] 9912 10014) 994410012) 9934 10112 
881g 9212} 8812 90 | 81 89 | 82 90 | 86 897%! 841g 91 |New Orl Pub Serv Ist 58 A_ 1982 82 86 83 885s) 87l2 93 90 9234) 89ig 91le} 88 O91 
89 907s) 85 901g) 8412 8624) 7912 881g 85 88 | 8214 88lq| Ist & ref 5s ser B______- 1955| 83 85 | 8412 8814) 8812 93 | 9012 c93%| 88%, 91 | 8612 9012 
80 8314) 8012 8214) 79 8014) 791g 82 | 7312 821g] 7773 83 |N Y Dock 50-yr g 4s_..___- 1951| 8212 8212) 80!4 81 | 805g 84%) 81 8 8312 8524) 8314 84 
801g 8344) 78 83 7 80 | 7412 78 | 7353 7612] 70 77%) Serial 5% gold notes___.1 70 79 | 7614 7912} 77 86 | 80 8212] 7614 80 | 7212 7712 
11114 111%)111 112%g/11012 111%4)11012113 (110 112ig)11112114 Y Edison Ist & ref 63s A ’41)11112114 [11212 113%) 112% 11419)11314114 |1133g 11414)/11314 11412 
10112103 410114 10212/10112 102123100 103 |10014 10312| 10212 103%| Ist lien & ref 5s ser B___1944|103 104 110244 10312) 10343 1043,)10414 10444|10412 105 410412 105 
104 1043,]104 1041g/1031g 104%] 9814105 |1035g105 |104%4 10512 wf *- 4 E1 Lt H & Pr Co 5s °48 — = .-? rr = i” — ib ies + nos 5 

1 91%) 90 9212} 90 91 | 901g 9253) 91 9212 9 rch money coll tr g 48.1949 8 4 COAl2 4 4 8 8 
Pe genre Deca desteel ee CLE Ce ets ta.... ....1 90 180 00 268 bocce ccockeccs sconce ace 
QO71g O71g]...-- ---- Se OP Babas acon - _---|---- ----|N YLE & W Dock & Impt 5s °43}) - oe am Mitte detstnaGe accolteat comet ee Ge 

98ig 98121 99 99 | 9B 985s| G8i, 99%,| 995; 100%|N ¥ & Queens E L & P 58__1930|100 1001s|100 10014) 997% 10014] 99% 100 |100 100 | 99% 99% 
onl csple«ss asks Sede EhesP EN codslecak’ ocastoces mabe a Phew ban gl med digg Kn 1942 a aw Me 431g = oe cof ae eae 

74 11 9 12 Sig 114) 6 gi 5 4 Big ys Corp Inc 6s__Jan 1965 4 4 2 
75° 75 | 7212 76 | 732 7412] 68 75 | 64% 6812] 63 66 °| Prior lien 6s ser A___._- 1965| 64 701) 70 71 | 72 7212] 72 72%4| 64 71 | 62 63!2 
103 105 {10114 103%/10312104 |103 1035s/103 103%|101%, 105 |N Y & Rich Gas Ist 6s____1951|104 105 |104 1041g/1041g 104%3/10412 105 | 10453 105%) 105% 105% 
30 8812] 2512 311g) 255g 29 | 151g 26 | 10%, 21 | 1912 25lg ” aeoe Ist cons 44s '62 7 +t 20 c25 | 18 22 415 20 | 12% 167%) 6 3 
ec8e éeceleess cece Gnbeq ecossicecs e6en ead oenbeibbede ean Ii adits cache taste eld eke tw eas Sese sbbbooks. esccesan cussetade tielnobwe cette 
eee on-ne]--e- ----|-2-- ----]---- ---- bese sascleses enue } pay somes of deposit_____- Fo oo “se cen ae 181g . = + . - * be 
387, 481 35 | 27 3212} 17 30 | 10% “18i4 25 -yr Ist con 6 Ks, ser B_1962 2 C2414 8 18 
103 P 107 : 104's 10612/10412108 |103 105l2 1027, 107% 104 106%|New York Steam Ist 25-yr 68 °47|105's 107 |1061g 107 |106% 108 [10712108 |10714 107%) 106% 10712 
97 9Ble 977g| 97 9812] 9712 9912] 97 991g 97 99%|N Y Tel Ist & gen s f434s__1939| 9894100 | 98% 9934) 9914 10012] 9953 10014] 9953 100%4)100 101 
109% 11012 109% 111 |110 111 [10912 11114)/10912 1105g)11014 112 30-year deben 6s_______ 949) 11014 110%4)10012 111 [11014 11114]11014 112 [110g 112 |1101g 111% 
105 10612|105% 107 |10514 10712|1041g 107 |1041g 10614| 105%, 10712|__20-yr refunding 6s______ 1941| 1061g 10712) 10612 10812] 1061g 107121061 107 |1057g 10713) 10633 1071 
96 97 | 97 9912] 951g 98 | 94 96 | 9212 94 | 94 975s|N Y Trap Rock Ist s f 6s__1946| 94 95%) 95 96 | 95 100 | 9912100 | 9912101 | 9912 101% 
100 10114|100 10012] 9953100 | 9973 10012} 9912101 |10014101 |Niagara Falls Pow ist 5s__1932| 10014 10112) 10014 10112) 10053 103 [101 102%4|10153 102 | 10134 10253 
10012102 |101 10114/101 1021g/1001g10114/100 10112|10112 102%] Ref & gen 6s______- Jan 1932) 10112 10212} 10012 102 | 10214 10314] 10212 10314| 10212 10314) 10212 10314 
100 102 | 99 9912] 9914101 |100 10414/100 10214| 10153 1021» ates & Ay bet 58 _.1955/ 10153 102%) 101% 103 | 100% 10414) 10314 10414) 10353 1047) 104 10412 

lo tec: yd (Bremen) 
901g 91%) 90 92 | 867%, 92 | 841g 8814) 8512 91 | 874 91 20-yrs RRS tar) SNe 8714 91 | 86%, 8912] 8714 92%) O1lg 9212} 91 9212] Pile Y3Ig 
6912 76 | 70 74 | 51 70 | 49 60 | 417% 5ilg| 50'g 61 |No Am Cement 6s A w war ’40| 50!2 58 | 55 57%) 56 69 | 64 70 | 6212 65's) 60 6312 
9914 10012] 9812 10014] 985g 100 | 9812100 | 97 9919] 99 101 ee eee deb 5s ser A 57 - soe A, ae _ — =. rs rea igen 1 108% 
9912101 |100 10112|] 9912 1005s) 99 1037] 997g 102 | 10114 1021 s ser B--Aug 15 a0e8 8 4 2 8 2 

3 gc qlee, Pat pein Meta “|-cc= <ac-|-aec soc] Deb 58 series “G" <pneleet “sa sc “\"Boi, Gacic] 25% 28") ,25" Mac 90s COBM| O72 cOBNe 
“991 10214|100 10112] 97 10012) 9612 98 | 94 9812] 9753 100 0 Ohio Tr & Light gen 6s_ i947 101 2 2 021g 2 4 

4 100%| 9712100 | 973410058) 97%, 100%4| 99 103° 10014 1025;| Northern States Pow 5s A_1941|100 10112} 9934101 |10012102 [10012102 | 100% 1021g| 1014 10212 
1047 106 |104 10512/104 10514|104 1 100 10512/105 1055] Ist & ref 6s ser B_______ 1941|105 10534) 10412 10514) 1047 10714) 1025gc11012|105!4 106 | 1047 106 
9434 98 98 | 9153 915p| 947%, 95 |____ ____|_... ....|Northwest Tel ist 414s guar ’34|---- ----| 98 98 | 991g 9912] 9912 9912) 9812 9812) 9812 100 
875g 90 | 8712 89 | 8512 90 | 86 8812] 873g 91 | 8814 91 |Norwegian Hydro Elec 534s '57| 88s 9214] 9012 9212} 91% 94%] 91lz 9314) 91 93 | 91 921g 
1091g112 |110 111 [10914 11112|10912 11212]1091g 1101g)110 112 |Ohio Public Serv 744s ser A’46)110 112 {111 112 [111 11219/11114112 111 11212)11112 112 
1104111 10914 111 |10914110 {10914 1121 110 112° 109 111 ist & ref 7s ser B_______ 471110 111 {111 113 [112 113 [111 112 [111 11212)1111211212 
103 106%4|1@214 104 |102 104 |10314105 |10234 10412/ 103% 105%,] Ohio River Edi 1st 6s J & J°4&|105 106 {105 106 {105 10612)/105% c109 105 106 |10553 10614 
82% 8714| 821g 83 | 83 84 | 83 877%) 8214 83 | 70% 78 | Old Ben Coal Ist ¢ 6s_____ 1944] 71 7214) 72 79% 757g 77 74 767| 6212 74l4 
10014 1025g| 10212 1027] 9812 10253 98 10012] 9814 100 | 9912102 |Omtario Power N F Ist 58__1942]100 101 | 9914 1001g/10014 102 |101 10414/10153 10253/102 1027 
100 101 | 99121004] 98 9812} 98 98 |100 10212|1003g 1005, | Ontario Transmission 5s__194:}100 1005s ---- 98 101 |1001g 10012| 10214 10214) 10153 102 
9014 941s} 90 92 | 9@ 94 | 91 101ls) 91 95 | 9353 951.) Oriental Devel Co guar 68.1957] 95 9712) 9612 98%] 9753100 | 9653100 | 95 9812] 951g 9814 
os = 835g 8533] 83 851g) 84%, 88 | 85 8712] 85lg 881.) Extl debt 5s int ctfs __1958 90 | 87% 891s] 89 9314] 89% 93 | 8914 91 | 89lg 90 

87ig 88 | 86 88 | 86% 88 | 88 92 Oslo Gas & El extis f ¢ 5s_.1962] 90 9212} 9114 9314] 91% 97 | 9214 9412] 9212 937%) O1ls 93 
100% 1022 10053 103 }101 102 |100 10212} 991g 1015s}100 1011, ] Otis Steel 1st m 6s ser A___ 1943] 10014 10112] 10112 10214)10114 103 |1021g 104 {102 10314) 10173 1035 
9912 1011g} 997g 101 | 9914 102 | 9912101 99 100%|1001g 1031.§ Pacific G & E gen & ref 58_1942}1007s 103 {101 10214]10112 10212|1011g 1021s] 101%4 10212 101% 102%, 
99 100 | 99 10012] 97% 100 | 9714100 | 98%100 |100 1 Pacific Pow & Lt Ist & ref 5s ’3(| 99%, 10012] 997s 10134} 997 10012}100 100 |100 100%3|100 100% 
100 101%} 9912 101%4]100 10153/1001g 1015s] 10084 10313|101%3 103 | Pacific Tel & Tel ist 58____1937}101% 103 |100 10212)101% 10314)102 10212 102 10234) 10213 10314 
10214 103 {101 1027%}1011g 102 |1011g 103 |1007g 1035s] 1025g 1043, Ref m 5s, series A______- 952410153 105 |10212c10414] 10314 10512)10214 105 | 10412 105%9/ 10424 10514 
106% 11014/106 10973}107 11014|101 10712110112 105 1103 1045,]?an-Am Pet & T conv s f 6s 193410214 10314) 10214 10312110212 105 | 10212104 ‘10278 107%) 102% 105 
10412 10478) 10342 10412] 10484 10434/ 10412 10412) 10412 105 [10412 10514) _ Ist lien 7s______________ 1930) 10412 10434/101 10412) 10212 10434) 104%, = 9912 9912] 991g 9912 
931g 9712] 931g 9812) 92% 96 | 92% 98 | 92% 96 | 93 97 |Pan-Am Pet (of Cal) canv 6s’40| 89 94 | 92 94 | 93l2 97 | 95 95 981c] 88 984 
9712 997%| 981g 100 | 9712 1001s] 971g 110 | 97 9912] 997g 10212|Paramount-Bway Ist 5%s.1951| 99 102 | 99 10112/101 10253)1011g 102% 10112 1031g| 10153 103 
96%, 98%| 97 9912} 97 99l2] 91llg 99 | 93 98%) 941g 100 |Para-Famous Lasky s f 6s_1947| 98 9912) 99 100%g| 10012 10314|10012 102 | 10012 10212 = 101% 
82 8914) 82 90 | 8212 86 | 8312 86 | 74 8312] 70 77 |Park-Lexing 1st lease 63481953) 75'2 7612] 7873 83 | 81 85 | 84 86lg i 8014 82 
ane untiheged .quadinéss eevdloseds <nea 83 86 | 79 84 |Parmelee Trans conv 6s_..1944 75 80 | 77 8912} 82% 91%) 82 88 82 70 75 
ence enwnleees ----/---- ---- 100 10012) 9912102 | 100%, 100%|Paterson & Passaic G & E 58'49/101 101 [101% 101%)... ----|---- ----|---- ----|---- ---- 
6914 72 | 58 72 | 66% 7112] 48%, 6814) 468, 541g] 291g 5114|Pathe Exchange deb 7s___1937| 36 c52 5 47, 68%| 59 77%| 61 80 61 78 
825g 86 | 83 86 | 70 83 4 74 | 60 76 | 7014 751s|Penn-Dixie Cement 6s A__1941| 73!2 80 | 79 81 | 7912 83 | 79 83 | 82 85 | 80l2 8412 
110) 11112)11014 11014/110 110 {110% 111 |113 113 |11112 11119|People’s Gas & Coke Ist 6s 1943|---- -- --| 111% 11144} 111%4 112%4)11114112 | 11214 112%) 112% 112%, 
10114 10212/10014 1021g}101 10214|100% 105 [10114 10212 + 104 Refunding g@ 5s________- 1947|101 104 |101 10214/101%4 1031g/ 102%c10512|1021g 103 {10214 10312 
meee enweless= sene|ue-- ---- me. Gt. benee cencldee ie —  “* | She A ee eee eee ee Pte eee 
9612 98 | 96 9714) 95% 96%) 96 991g] 9512 9834) 9714 99 | Phila Co ser 5s, series A__.1967| 96 9824) 9673 9812] 9773 1007%| 9912 10014) 9953 100%g| 9953 101 
9614 97 | 96 9914] 96 9833 98 | 961g 98 | 9614 9914|Phila Elec Co Ist 4%s_____ 1967| 97 99 | 9712 9812} 9814100 | 9853 10012} 9914100 | 9873 1007 
81 89 | 85 877%] 8ll2 8612} 8214 90 | 847%, 91 | 8214 85lg Phila & Read C & I ref e f Se °73 84 87 | 8614 8733) 8612 87 | 86% 88 | 86% 8712] 8314 871g 
93 117 [10612118 [1041211712] 90 11512} 80 102%4| 90 Conv deb 6s wi________-_ 1949| 91 95 | 93144 98 | 9612100 | 99 107%/100 110 | 9512 10812 
88 90 | 88 90 | 88 90 | 86lg 91 | 85 9212] 911g 93 |Phillips Petro deb 5s. 771939 90 93 | 90 9214] 9112 c96 | 9414 9514] 9512 97 | 9212 96% 
10512 105%4) 10512 10512) 1051g 10512/103 10512/103 103 |103 105 |Pierce Oil Corp deb s f 8s__1931/104 104 |104 105 [10512107 |10512 10512/10512 10512/106 107 
102 105 {10214 10412)/101 10312/10112105 |102 1035s|103 10514|Pillsbury Fi Mills 20-yr 68_1943}103 105 |10312 10412/10212 10412) 10212 10514 104 10514)10312 105 
144 153 [143 143 [136 140 [12934 129%4|10714 111 [10714109 | Pirelli Co (Italy) cony 7s. .1952|105%4 113%4/11014 1121411014 11214;107 108 |104 10612)100 107 
9412 9412) D412 9412) O4le Y4l2) O4lg 9412) Y412 9412) 9412 9412| Pocahontas Con coll Ist 5s 1957| 9412 9412] 9412 9412) 9412 O4le) D412 9494) D412 O412) O42 O4lg 
10014 102 |10112103 {101 103 |102 10312/102 104 |102 104 |Pt Arthur Can & Dock 6s A ’53/10212104 |105 105 |10412105 |105 105 {103 10512)104 105 
ogks: jadue 10212 10212/-... -.--|102!g 103 {10114 10219/__.. ___.| ist m 6s ser B_______._.1953/102 102 |103!g 104%)... ----|---- ----|102!3 10314)105 105 
9912101 | 99 100%] 9712 79 | 96 98%) 95 98ie/___. ___. Portland Elec Pow Ist 6s B 1947) 9612 9812} 9712100 | 9814 10012) 9912 10034) 99%4 10012) 987% 1001 
99 9912) 9814 991g} 98lg 9814) 9212 98 | 961g 981g! 961g 981p|Portland Gen Elec Ist 5s .1935| 99 103 | 9912100 | 9814 10112/100% 10034)1011210112)101 10112 
9553 9673) 95% 9714) 961g 9653) 96% 98 | 96 9633) 98 1011s|Portiand Ry Ist & ref 5s..1930| 97 99 | 991g 99%) 9912100 | 9953 1001s) 99% 100 |100 1001, 
97 98 | 9512100 | 961g 99 | 96% 9714) 95 9653) 9634 973|Port Ry L & P conv 5s__..1942| 96 9812] 98 9812] 99 101 9934 1001g/100 10124;100 10012 
9912100 | 99 100%) 97 9753) 92 98 | 93 9712) 9412 95%! Ist lien & ref 6s, ser B_.1947| 9613 9812] 98% 99 | 98 101 | 9934101 | 993410012) 99 100 
106 106%|105 10712}106 10612/104 10512/102 104%3| 9512 97i9\Ist & ref 744s, ser A_____. 1946/ 10453 10512| 10514 107 | 10512 10612| 10453 105%4| 10412 10514105 106 
97 99 | 9412 97 | 89 96 | 90 93%) 89 94 |1043g 10712|Porto Rican Amer Tob 63.1942| 91 9212} 91 934) 934 98 | 92 96 | 90 94 | 8653 91 
92 94 | 89% 93 | 90 92 | 90 95 | 91 95 | 90 95 |Postal Tel & Cable 5s_____ 1953) 93!2 9412] 9312 9414) 9312 9612} 93% 9512) 95 9612) 91 96 
88g 93 | 88l2 92 | 83 88 | 80 884) 75 8214| 9312 95 |Pressed Steel Car conv 58_1933| 81 8812} 87% 89 | 89 94 | 80 9012) 77 Sts 86 8712 
240 270 (241 270 |27212300 /|16212 16812)__.. ____ 16014 186 |Pub Serv Corp N J deb 4%481948|181 194 |---- ----|---- ----]---- ----|---- ----|---- 
10112 103 {10118 1031g/ 10014 10312/10114 103 | 10014 103 [1011s 104 |Pub Ser El & Gas Ist & ref 5s’65| 1021s 104 |10253103 |103 105 |10312 10412) 103% 105 103% 10434 

961g 97 | 95% 96 98!4 | 9514100 | 9612 98%! Ist & ref 414s_..___-__- 1967| 9512 9834) 95!2 9712} 9612100 | 9612 9812] 9773 99 | 9812 9912 
wees ----|---- ---- were onnn[a--- ----|---- ----|---- -...| Ist & ref 4is___________1970| 9512 95%4| 9512 9612] 96 9914] 9653 9814) 97%, 987s] 9814 99g 
76 80 |76 80 |75 7 70 76 | 56 70 | 551g 64 |Punta Alegre Su con deb 7s’27| 50 55 | 50l2 ty 50 51 | 42 50 | 3412 45%) 32% 35 
ed Cente het Oe Po re --- ----| Certificates of deposit...._..| 51 51 | 55 49 50 | 43 4533) 3412 46 | 29 34le 
“97 98i2| 9714 991g] 974 9814) 97ig we 96% 994) 9812 1004|Pure Oil s f 54% notes. __1937| 9912 10012} 9912 100% 98 100%) 99 10014 — a om love 
mee aewelewn = man n|---— ~~~ ~ wee -ann|-n-- ---- ones aedel MIE OE Ei nsbceudee ces ou SOR ovice cdonlcqes <tnulance seadlqsse ence 2 4 2 
90%, 9453] 901g oo” 90% 927%] 904 95 89% 96 | 95 96%)|Purity Bakeries s f 5s____- i948 95 9612 “95i4 9612] 96 9712] 95 96%) 93% 96 | 93 954 
95 9712) 95 93% 95%) 9212 94%) 9212 96 | 94 9612)Remington Arms Ist 6sser A °37| 9344 95 | 934% 97 | 96 97 | 95 97 | 95 97 | 96 9712 
93 98 | 96 98 94l2 98 | 89 99 974| 92 9519|Rem-Rand deb 5s, W. W_1947| 9112 9612] 95% 9712] 96% 101 | 9913 100%| 9712 99%| 96 99 
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San Anton Pub Serv 68 ser A ‘52/102 st 
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96%| Sharon Steel ieop ist 5ize 1948 
ell Pipe Lines s f deb 56.1952 
Shell Union Oil « f deb 58.1947 
Deb 5s with warrants___1949 
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2| 45 7 
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921g 4 Skelly Oil deb 6s 939 
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10414 105!2| South Porto Rico een sf7s'41 
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101'g 103 {101 102 |100 
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Igoe 10314| Stand O of N J deb 5s_Dec is'46 
977g| Stand Oil of N Y deb 48.1951 
90 |Stevens Hotel Ist 6s ser A.1945 
5614|Sugar Est Oriente Ist s f 7842) 42 


103 103%|Syracuse Ltg Co ist g ©... BRS 
1021g 1021s; Tenn CI & RR gen 58 
9614 9912) Tenn Copp & Chem deb 6s i9al 
105!g 10612; Tenn El Pow ist & ref 68. .1947 
101 102%4|Texas Corp conv deb 5s...1944 
4712 525s3|Third Ave ist ref 4s 
25 Adj inc 5s tax ex N Y_...196¢ 
9253] 9114 94l4)Third Ave RR ist gold 5s_.1937 
oon 100 | Toho Elec Pow Ist 7s 1955 
97%3| 6% gold notes 
kyo Elec Co— 


96 9714) 9512 9653) 9512 
96%) 96  96%)...- ---- 


9712 99 


2| 88%, c91%4 
100 100!, 


9712 100 
91lz 


ist m 6s § series. June 15 1957 
997g 100%s| Toledo Tr L & Pr 5% % nts 193¢ {100 
Transcontinental Oil— 

6s with warrants 

Without warrants 
OR 10112| Trenton Gas & Elec Ist 58.194‘ 
7 Truax-Traer Coal conv 64s ’4. 
Trumbull Steel Ist s f 6s. ..194' 
Twenty-third St Ry imp 58196: 
Tyrol Hydro El Pr Ist 7 4s 195: 

Guar sec s f 7s 195: 
Ujigawa Elec Pow s f 7s. . .194' 
99° 10012) Union Elec L & P (Mo) ist ™ = 
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76 76 |Union El Ry (Chic) Ist 5s-.194: 
Union Oil Cal Ist lien s f 5s 1931 

30-yr 6s, ser A 

1st lien s f 5s, ser C 5 
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United Drug— 
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United Steamship 15-yr 68 1937 
Un Steel Works 68 A eng 





Series C without warrants- - 
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10012101 (10014 101 
86 | 85 91 
921g 93 | 921g 97 
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Wash Water Pow Ist ref 5s 1939| 10012 105 
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West Penn Pow Ist 5s ser 4 °46| 10144 10312 
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102 104 (10312105 
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69%, 70 | 70 ile 
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10214 10314 
10134 10312 
10212 1041, 
10514 10712 


10214 104 


10553 106 


984g 10212}101 101 
88 


10133 104 |100 102 
10514 108 


10314 104 
10033 10034| 100% 10053 
_ + = te 101% 1028 
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10214 10412|10312 105 


100 10012/10014 10012 
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1043, 10412}105 105 
1021g 104 |1025g 10253 
997g 102 |10014 102 
10614 108 |10614 1067 
10053 106 = 10534 


997g 10014]1001g 10014 
96 102l, 101 1035,|10114 103 


85 90 | 87 88 
10212 10312]1021g 10314 
35 35 | 33 33 


:J100 100%4)1001g 100%, 
100%g 102 {10053 10112 


101% 103 [10212 10314 


97 


891, 923, 
9234 
8914 91 


90 
5312 6912 


8512 90lg 
9lig 9414 


O72 "99 
94 


10412 105 
103 10412 


99%, 99% 


9514 9712 


52% 
28 34 
95 96 


99 100%:|100 100% 


9812 100 
887g Q1le2 


98 99% 
93 941, 
994g 10012 


7614 761, 


95le 97% 
68%, 70 


6 6 
9612 10034) 10014 10012 


88 9ll2 
871g 91 


10334 105 
86 8688 
61 


86 9014 
94 955s 


9912 10012/100 101 


10412 10453 
91 931g 
86%, 92 
54 wid 
721g 73 

10012 10112 

105 10912 
94 94 
91 9212 

10714 11214 
99 1001, 
94 Q96le 

10312 106 
50 =—«50 








103% 103%, 
103% 10414 
1037, 10512 











10212 10314 

10233 1041 

10312 10514 

10414 107 
96 


10534 107 
10534 10614 


10512 10712 


104 106lg 
100 1015g| 10012 102% 


103 104 


103 103%, 


1051g 105i 


100 1011, 
10514 107 
10414 10512 


100 100 


10253 1047 
36 «336 


100%4 10114 
10053 10112 


10212 103 


10012 10214 
103%, 10512 
83 87 
100 1007g|10012 1007 

63 61 61 


97%, 97% 
85 85 
887g 8934 


607g 631g 
85 86% 


9534 9912 
91 Q4le 
70 75 
70 73 
99 


947, 961g 


84 87 
9133 c97 





9934 1007 
97 98l2 
534 96% 


995g 10044 


96%, 98 


4814 52 
25 28% 

96 96% 

99 997, 


86 89 


88 9412 


99 9912 
9212 95 
9912 10014 


75%, 7714 


10144 10144). 
1077g 10814 


9934 10012 


951g 971g 


89 91 
88 91 


91 9214 
8612 8812 
stg 57 
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10012 1014 





102 105 
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103%, 106 
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104g 1051 

















10234 103 
10234 1037 
103 105 
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98g 
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10114 1033 


88% 91ig 
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8912 901g 
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87 


86l2 9553 
96 
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98 984) 97 


10134 10512 
10114 10314 


87 8812 


10014 10014] 1001g 10012] 100 
10314 10412 
10214 103%4|10214 1034] 10212 104g 
961g] 9512 9734 


003g 
1027 1031g 
102% 104 


9712 99 


10534 10612 
10234 1031g 
100 101 
106 107 
10134 1053 
45 2 


991g 10012 
9953 10012 


8553 877% 
997g 100 


101 108 


97 101 


103 103 


8812 9212 


1024 1033, 
23 «=—23 


99 991g 
9llg 95 


100 1004 
10012 101 
1005g 10112 


10212 1031g 
75% 


75 


107 108% 


99% 101 1g 


102 103 


95 98 
67 68 


10014 101 


891g 91 
89 91 


103 10512 


801g 857% 


1001g 10133 
60 62 


83 85% 
93%, 9614 


10014 1017 


105 105lg 


89 92% 
8014 86% 
51 54 
22 23 
72\g 721g 
101 10212 


96 105lg 
94 9614 
907g, 92 
9912 10612 
97 100 
95 96% 
104 10412 
4512 4712 
82 91 
105 106 
105 107!, 
103% 1043, 
1047 10514 


104 105 |10453 10512|104%4 10512 
104 10513|10414 105 (104% 105i 
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991g 100 | 9914 10014) 99%, 10014) 9912 102!2! 98%q 10034) 9912 st Extl gold 5%s_......-.- 1955|}100 101 | 9912 100%4)10053 10134!100 10134) 1001g 10112| 1005, 10178 
861g 8734) 851g 87 | 851g 8612! 8512 89 | 8714, 9012) 90 Trust rcts gold 4%s8_____ 1962} 9012 92 | 91 9214) 915g 9334) 9114 9314) B1llo 93 | O2lg 927% 
9612 9712) 967%, 9712) D6le 9712 9GIg Y8l~g) 9612 10214) O61g 30% Deutsche Bk Am part ctf 6s1932| 97 985s) 98!g 99%! 99 10014; 9912 1001s} 9912 10014) 10014 101 
94 96 | Olle 96 | Gilg 92%) 923g 95 | 92 95 | 92 9614;Dominic Rep Cust Admr 5%s'42) 9312 9613) 95!2 97 | 94 9614; 94 9614) 96 98 | 9684 973, 
91 96 | 9llg 93 | 881g Olle} 89 92%) 881g 92 | 89 97 Ist sec 54s of 1926_____- 1940) 9014 + te 9114 9512} 92 9633) 89%, 93 | 91 931g) 91 Y93lg 
9012 9573} 90 95 | Olle 93%) 90 9414; 87 9312} 89 9614) 2d series s f 5%4s___.-_ _- 940) 92 93 95 | 92 95 | 905s 93 | 903% 93 | 9012 96 

1 981g 9912} 99 100 | 993410014; 95 9914) 8912 97 | Dresden (City) extl 7s____- 1945| 96 28 97 9812} 98 10112} 994,102 | 991210112} 9934 100% 

10214 103 | 10214 10412/10214 10212)}102 1027g|1011g 102 | 1013, 10214;Dutch E Indies 25-yr extl 6s '47| 10133 103 | 10124 10212) 10134 1023g| 10134 1023g) 10134 10214| 10153 10214 
1024g 103 | 10214 1025g/ 10214 10253/102 1027s|101 10214/10112 10253! 40-year extl s f 66_______ 1962! 10112 10314) 10133 10212) 10134 10212} 10134 103 | 10144 10212| 10184 10212 
10134 1025g| 10153 103%g/ 10053 1027g| 10112 10214;101 10112)101 10214; External s f 5'46_~..._M&S1953/ 10153 10253| 10153 1015g/ 10153 10144| 10153 10212| 1015g 10212) 10153 10284 
10134 10212) 1015g 10212) 10153 102 |1015g 1021g}100 102 /|10114 102l4) External sf5%e_..M&N 1953) 10153 102%4)1015g 102 |1015g102 |1013410214;102 10212|10173 103 
108 109 |106 108 {107 110 |107 109 {102 108 |103 108 /|E1 Salvador(Rep)Customs 8s ’48/ 103%, 106 | 104!2 10612/10412 108!2}105 108 |107 108 |10712 1081g 
8llg 84 | 79 82 | 79 81!2} 74 79 | 6912 82 | 73 80%|Estonia (Rep of) 7e___..-.- 1967| 75 76%| 7512 8212; 80 88 | 781s 8714) 78H} 82i4) 78 81g 
89 9273) 881g 91 | 865g 89 | 88 907%! 87 90 | 87 9312/Finland (Rep of) extl 6s__.1945| 9134 9412) 9212 9712} 95 9712} 9612 9753) 96..{ 9712} DBlg 97% 
99 100%4/ 98144100 | 98 9912) 95 99 | 921g 97 | B7ig 9914; External sink fund 7s__.1950| 9714 9914) 9814 101 995g 10114} 9934 10012} 100’ 10012) 1001 
94 9612) 91%, 9412) 90% 927%) 89 905g 9412) 89 External s f 6%s8_....--- 1956) 91l2 96 | 93% 9814) 955g 9812} 971g 98l2] 9714 9812] 9612 98 
851g 8812} 85 86%) 843g 86 | 8212 85 | 83 86 | 84 871g) Extermals f 5's8_._.___- 1958) 841g 87 | 85 8653) 8612 Q1lg| 8812 92 | 8714 905s) 8514 89 
9512 97 | 93 95%) 914 94 | 90 92 | 89 9014) 8814 92%/ Finnish Mun Ln 6%s A__.1954| 927g 95 | 94%, 97 | 97 9814) 971g 98 | 977g 99 | 96 YBy 
925g 9553) 921g 94 | 905g 915s) 89% Q1le} 88 90 | 88 927%) Ex:ernal 6s ser B___-. 1954) 92%, 9334) 93%, 97 | 967g 9753) 97 9812] 977g 9812} 97 Y8ig 

oben sthnlenad aneulacde sipuhlandk acbtldses «sadhana andere tee Oe Chk cs dbbwcak cadtlones cicnlcncs ‘sha 2 ee oe. oe 

11312 114%g}111 114 [111129 113%g)110 116 {11114119 {1171 119 |French Repub extl 7e_~__1941/ 1175s 12053|12012 123 [12114125 |1221g 126 | 12134 1225s) 1223, c1237% 
10814 111 |1087g 11014) 108%, 10912/ 10714 110 {10714 111 |1097, 11312} External 7s of 1924______ 1949} 11213 11419/ 11412 c11614| 115g 11853)117 11814)1171g 1181s/ 11733 118 
10512 106%4|10512 106 | 10453 105%4;102 1071s|104 107 |105%, 1067s}German Rep extl loan 7s_ 1949) 10614 107!4/ 1063, 107'2|}107 10978) 10734 10914| 10814 1087s] 10512 10812 

98%, 100 | 981g 9914; 93 985s} 93 96 | 92% 95 | 94 95%3)\Graz (Municipality) 8s__..1954| 94 97 | 95 c1001l2| 98% 993;) 99i2 9912} G8lg 997s; 99 1001 

Gt Brit & Ireland (Un Kingd) rane 

102 103 |10112 10212) 10134 10253| 10114 1047s) 10134 1037g}102 104 20-year 5\4s__-.------. 1937| 169212 1037g| 10312 1045<|1032g 105 |104 105 /|1041g 1051s| 10384 10453 
oth init ancmalpiediny: . dnartperbuberue* wasaaaerees. ayes ee eee Registered _____..-_-- POG ésec cadahates senahiwss.*st5. OF TO loca -eccaecee “sees 

9914 SRA aaah: Peete: api wens gene: 10-year conv 5%s_____-_- TEiiend. cahtianée. stadleovek: ahealent aad Pa ata: eaiaai 
€8212 e825, 801g €8214\€7934 €8134)e815g c8434\e815g e84 |e83l2 €8353) 4% fund optional 1960 £.1990 823 68484 eR3le €8312| €823, 690 | c881g €8834 03654 88g 8613 e888 
€96 €98 |€95%4 e9612\e9612 ¢9612|\¢967, e9712|--_. ----|e9612 e98 5% War Loan £ opt '29__1947) 9714 €9712| 9714 e9714)e99 «99 |---- ----] 98 e988 e99 
105 106%4|10512 107 {10514106 [104% = 10214105 |103 104%,|Greater Prague 7s of '22_ cana 10234 10534) 10653 10712}106 107 |10512 10712) 105 10634 10312 10614 

95 9812) 913g 9612} 91% 95 | D1ig 91 96 | 98 9814)}Greek Govt s f sec 7s_____- 981,100 | 9814100 | 991g 1001s} 97 101%4)100 102 |100 102 

82 85 | 7812 8214] 7612 8234) 7612 4 75% 82 | 81% 8312] Sinking fund sec at 81 8512] 845, 87 | 863g 88%) 8512 88 | S5l2 87 | S5le 87% 

9612 9912} 97 10012) 9753100 | 977g 9914] 9712 9812} 97 98l2|Haiti (Rep of) customs 66__1952|) 9714 9833; 97 10014; 93 981s} 9278 97 | 9212 94 | 92 95 

925, 97 | 93 9412} 90 93 | 89% 9514; 92 95 | 92!e 95le};Hamburg (State) 66_---_- 1946] 91 9410] 94144 97 | 95 712} 94 97 | G47g O84) 949, DB 

Heidelberg (Germany)— 

10134 10234) 10023 10212}100 101 | 991g 10212} 981g 10312}101 10312} Extermal7%s__.-...---- 1950)101 102 |100!2102 {101 10412}/102%g 104 |10012103 |101%, 103% 
92 9512) 88!2 94 | 88 90 | 841g 91 845g 9053) 8612 9353) Hungarian Munic La 7%s8_1945) 91 9212) 903, 9312) 9314 c9814; 95 OR | 94lo YGlg) GOlg 95 
885g 9Ol4)_... ----]---- ----]---. -.--| 73 85 | 85le 897%) External sink fund 7s Sept’46| 86 9012) 8612 88 8712 94 9014 9312) 8714 91 86 90 

Hunégarian Land Mtg Inst— -- 

92 9414) 891g 9212} 8912 93 | 86%, Q1le} 85!g 92 | BOle Y2le2 RINGS a cicekie cumini eindy manme 1961| 91 96 | 91 92%) 9212100 | 9712 987%) 931g 96 | 935g 95 

9212 9312} 92 9214; 91 9214; 90 9473) 88 92 | 90 9212} S f 74s series B....-.--- 1961} 9Vl2 9114] 91 9312} 9212 98le} 94 YS | 93%, 97 |-92 95% 

99%, 101 99%, 101 995g 1001!2| 99%, 10112} 96 10014] 99 102 |Hungary (King of) sf 7%s-_ Her: 100 102 |10012 1013,)1003g 1043g}102 10212/191 10212) 9975 101% 

9614 9653) 95 9612] 95l2 96le] 95l2 97 95l2 9612} 95 98 |Irish Free State 5s8______- 1960] 9612 9712} 96 97!s| 9614 98 971g 98 | 98 9812} 98 cOO% 

941g 9614] 9412 9534) 9434 9534) 92 9634) 915g 96 | 9312 96l2|Italy (Kisigd of) extl 7s___.1951| 9414 98%) 98 9914! 987 101 98 10033) 9814 9912} 963g 991, 

935g 9512} 9312 9512] 9314 9512] 91lg 96%} 9Ole 94 | 92% 97 |Italianm Cred Consort 7s A_1937| 93 96 | 95 97 | 97 9812} 96 9814) 961g 9812} O4lo 97% 

925g 95 | 9212 9412} Dllg 9412} 8912 921s} 9Ol2 9312) 925g 94%) Extl sec sf 7s ser B__---- 1947) 9234 95 | 9353 97 | 953g 9812} 95 9834) 9612 98 | 94%, Y71g 

92 9512} 90le 9314 9214, 89 93 | 89% 93 | 92 93 |Italian Pub Util extl 7s__..1952) 92 9312) 92%, 9512) 943%, 98 | 9412 97 | 955g 987%} 9512 97 
92 9314] 921, 93 | 92ig 933 bon 937g| 9212 9410} 94 98 |Japanese Govt £ loan 48__1931) 943, 95%) 9/3, 96%) 961s 967s} 9653 98 9634 981,) 9714 983g 
991g 10014; 99 10012/100 103 10244/10012 103 {101 1027%|Extl. s f 64s... nena Chiara 1954/)10112 104 [1025 10312}10314 1043g|1635g 105 |10214 10414) 10314 104 

PP Sa FEES: LR RARER PRR AE RE EES Ts SS A ea aR a 

Jugoslavia re Mtge Bk)— 

cette” wndibomes «ncihthenad oaetidous cant GO) Glee Tee: Ol ees. a ae 1957| 7712 81 7714 82 79 S85le| 8ll2 85 | 82% 84 | 82 84 
98 100 97 9914) 97 98 9712 100 96%, 9912] 971g 99 |Leipzig 77 tek der s f 7s. “1947 947g 96 96 9734| 975g 10114] 991g 10072} 98 100 99 10012 
9312 9714] 9214 95 | 9412 9714) 9612100 | 9512 99 | 9412 10134; Lower Austria (Prov)sec7 4s 50) 9312 9514] 95 9812} 9712100 | 98% 9812) 98l2e 9914) 97 Y99lg 
9912 10014) 9944 10024) 9912 10014) 9912 10014] 9812 101%4/10112 103 |Lyoms (City of) 15-year 68_1934/10212 1041/1023 1041s] 10312 10414] 10314¢1047/ 10333 10378/ 102 12cl0514 
99 10014) 9912 100%) 9914 10014) 993g 10124; 9812 10114/1005g 103 |Marseilles (City of) 15-yr 6s 34/10212104 {103 104'g|1035g 1041g/10314 c105 |10312 10344) 10312 104% 
75 827%! 75 76%) 73 77 | 69 75 | 67 71 | 64% 7412|Medellen (Munic) extl 6148 1954) 65 6612) 65'2 70 | 68144 80 | 75 79 | 75 80 | 75 761g 
17 1912} 15 17 14 17 |-.-.  ____j---. --. |---. -...|Mexican Irrigation 4}48_..1943) 12%, 1412) 13 1512} 12% 12%4/---- ----| 10% 10% | 115g 1213 

Mexico (U S of)— 

St ee rare ee Here ere rr em TS eee | ee, SF ee memes Sree is Si | ll SNR hs < AEE re eee 
2514 2514] 2212 25 | 20 24 | 20 22 13 1614) 16 1814) Assenting 5s of 1899__..1945| 17 2012) 20 20%) 17 17%) 1712 1712] 16 17 wm 37 
28 | tS Sees cided aia 20 OO tio cs <esnt ee Assenting 5s large.__...---- SE SE Rae WM ap +, ae 
17 =: 187g 1612 is “1412 ‘1612 10 1412} 10 14 10 14 Assenting 4s of 1904____1954 “11% 135g} 12!g 13 12 =127g} 11!g 123) 11 12 1014 121g 

jie) aaa Ge 18 161g 20 10 141g! 1012 1412' 1lllg 13%, Assenting 4s of 1910 large_-| 1112 14!2 1312 14 1312 14 1314 1312! 121g 1212' 10% 121g 

aie dw, ae 17 1312 1614, 10 1414, 10 121g 10!g 1314, Assenting 4s of 1910 small_-_,; 10%, 14 12%, 14 12 13 llig 12%, 1012 1134, 1012 12 

Treas 6s of ‘13 July '24 coup 

BT SE escan ccael 30 2512 2512) 16 2512) 17 20 BMROGRS pactiscncatbvedveeie 18 23 24 25 22 22 = Se 19 
PEA GOES DR Eee YF EH Fe 20 Oe eee ee 19 23 245g 2514) 21 221% 22 18 20 17% 1914 

8812 91%) 84 8912] 84 88 | 80 87%) 82!2 8612} 84 8714)Milam (City, Italy) extl6'4s1952| 85 88%) 88!2 9114) 9N7% 95 9055 9373} 91 92 | 88 9138 

Minas Geraes (State of)— 

85 91 86 8812] 86 90 | 82 87 | 75 83 | 70 81 Extl sec s f g 648------- 1958} 65 73%) 72 76 Hi 83 76 83 | 76 7812! 74 784 
Oe eee | ee 83 8714) 78 83%) 65 8l1le) External6é%s ser A-_--_-_-- 1959] 6912 73 | 72 75 S21e] 78 R81 75 782] 74 T7712 
100 10134) 9912 10034) 971g 997%; 98 100 | 95 9912} 97 10114;Montevideo (City of) g 7s_-1952| 98%, 101 99 1%) 2192 |100 10212)100 103 |100 103 
ee eee ee 931g 96 935g 97 8914 95 Exti s f¢ 6s series A___.1959)| 91 9334) 91 94 ry 95 9334 9614) 96 967s} 91 9612 

Netherland (Kingdom of)— 
10514 107 |___.  ~___|10214 103%4)103 105 |10212105 {1031210412} Sinking fund 6s A-_.---- 1972/10414 10634105 107 (103 1061g|103!g 10414/10314 105 |104 106% 
New South Wales (State)— 

9012 9212} 92 93 | 90 9212} 9014 92 | 88 Q91l4; 87 9253) External 58_-__....-.---.-. 1957| 85 90 | 84% 8612) 851, 89 | 8653 89 | 85%, 88 | 80 85l2 
901g 9212} Pile 92%) 9Ol, Y2i2} 89%g 92 | B8le 92 | 87lzg 924g! External s f 5s_----- Apr 1958] 851, 90 | 84 8512] 85i4 8884) 8612 8812) 861g 8712) 80 8514 

10114 10212/ 10134 1025s) 1003g 10244| 1001g 1017g| 10112 103 |1025g105 |Norway (Kingd of) ext s f - a 103 104 |1023¢ 10312)103 104 |1025g 1047g/10212 1035s|101 104 

101 10214)/101 103 /|101 10212! 1001g 102!g| 10112 loss 1025g 103'!2} External s f 6s__-.....--- 944) 10234 104 |102%g 10312)1027g 104 {102% 104 |10214 103%)103 1035g 

100!g 103 |101 10314)100'g 1021s 10014 10112}100 10214)10112 103 External 2 s f 6s_.------ 1952 102 104 |102 ¢10312/102 10312/1013g 10212|10112 19212/ 1014, 102% 
9914100 | 993g 100 | 9812100 | 981210112} 9914 100%! 1001g 10212} 40-year s f 514s__--_---- 1965} 10012 10178) 100%g 10214)101 10214)1001g 10112/10014 10114) 1001, 10212 
94 95 94 95 93 9434| 91%, 96 94 9614) 955, 97 External 5s_____--- Mar 1963) 96%, 977s| 97 975g| 971g M814 98 SY 975, 99 9814 99 
891g 9212} 29lg 93 90 915g! 905g 921g) 92 9418) 93 9434; Munic’l Bk extl s f 5s___-1967| 94%, 96%s| 961s 97 9512 98 9534 9712 9553 98 95% 98 
8212 8653} 82 861) 82 84 | 80 87 | 80 83le\ 84 86 |Nuremburg (City) extl 6s_-1952| 84 c8612| 8512 877s] 865g 9212] 89 91%] 87 8912} 82 S894 
991g 10112} 991g 101 9812 101 9812 102 99 10112!10012103 |Oslo (City) 30-yr s f 68___.1955)192 102%4)100%g 102 [100 10212)10012102 {101 10212)10014 10233 
9534 9643) 9612 102 9414 10012} 96 9814; 97 9812) 97 99 Sinking fund 5'%s_-_--_- 1946) 98%, 101 9934 19012! 9934 100120} 9934100 |100!2 101 99%, 101 
981g 10012) 9824 10053; 9913 102 98!2 101 9914 1007g/ 10012 10212} Panama (Rep) ext s f 534s8_-1953}100!s 10212/10012 102i2)101 103 1011s 10234) 1017 10234] 10212 10234 
8912 93%) 89 91is) 91 93 8912 9214) 89 9112} 89 9212) Extis f 5s ser A__May 15 1963; 8912 91!2| 90 9144) 9134 9512] 93 9444) 93 gt 92 937g 

Pernambuco (State of)— | 2 
90 94 87 90 86 8812} 84 8724) 73 80 70 81 Eee ae ee 1947| 7l!2 85 74 81 7614 90 84 86 7913 8512] 743, 8014 
Peru (Republic of)— ’ we ‘ 

993g 101 | 99 10014] 993,100 | 92 98 | 89!2 95 | 91% 96 | Extls f sec 7s_---..----- 1959| 912, 9434) 91 93%) 93%, 98 | 9412c10112} 921g 975s} 91 98'4 
841g 857%) 8334 8614, 78 8414] 77 82%s| 74 8012] 68 81 | Net Loan extls f 6s_---- 1960} 69 7512) 73's 7634) 73% 84 | 7712 81 | 76l2 7912] 71 77I2 
84 857%) 83!2 851s! 79 8434) 783g $3144) 71 78 | 67 7912] S fésint ctfs wi-------- 961| 69 7612! 73%, 76 743, 8414) 79 8144) 7573 80 7018 77 
71 79 | 75 79 | 76 80 75 7814) 72 77 | 741g 78 |Poland (Rep of) gold 6s___.1940) 74 7712| 7434 76's| 75 81 78 80 7618 80 75 78%e 
8Al2 861s| 85 8633) 801g 8512} 72 8453! 73 8514) 70 85 | Stabilization loan s f 78.1947) 79 84%) 8253 84 83 8832] 8414 8732) 83% 8554) 84 86 2 
951g 98 9412 95%) 905g 9514] 89 947%) 81 96 | 905 O64; Batts f 6 Be...-.--:.2.- 1950| 9253 9512] 9312 95 | 9312 98 | OF 97 | 94 95t2) 92 = 

102 104 |102 103 |100%4 10234! 99%, 10112} 9212 9914) 8912 9912|Porto Alegre (City of) sf£8s 1961; 91 95 921e 96 G2lo 100 955, 997s 95 98! ; 93 3g 98t2 
9813 100 | 961g 99 | 951g 963s) 89% 96 | 83 90 | 87i2 94 | Extl guar sf 7}48.------ 1966) 83!2 85 | 84 88 | 8712 9412) 89 Y4l2| S512 92 | Rl Rs 

1065s 10914 10813 11014/ 10814 110 |1081s 110 1106 109%s/108 110 Once of)jextl - 41/107 10812)1047s 1075<|105 10712/106%4. 110 {10512 110 }10 . 06%4 

10114 103 | 102% 10312| 10214 10334) 10214 10314100 10212|10114104 | External s f 6s_--------- 947| 9912 10414) 9933 102 |100 103!2|10014 10112|100 101 i| 9513 101 

| |Rio Grande do ‘Sil (State yt : : ae ‘| oni 1003 

105 106%4/105 10512) 10434 10512/ 10514 10512} 9414 103 | 93% 10014) External 8s__----------- 1946] 90 96 | 9t 9614] 9614193 | 98 103 | 9512 98t2| OSl2 76° 
84 87%) 811g | 7812 8112} 69 80 | 65 7614) 65 77 Extl s f 6s temp_-_-_--_---- 1968) 6424 6553) 67 70 | 69 8083) 75 7778 7212 76N2 pu 948 
95 967%) 92% 3 | 9lle 93 | 74 94 | 69 87%! 747g 87%4| Extisf7s of 1926_.__---- 1966, 74 $312) 78 80 79:2 9314) 82 os 83 = 4 77 S214 
8914 9143) 8812 93 | 833g Q1le| 86 9219| 72 84 70 897g| Extl s f 7s munic loan_-__1967' 73 a. 408 80 7514 8812\ 80 8634| 82 8: * 














c Cash Sale. 


ée On the basis of $5 to the £ Sterling. 










































































424 FINANCIAL CHRONICLE (Vox. 131. 
New York Stock Exchange—Concluded. 
1929. 1930. 
August | Seplember| October | November | December BONDS January | February March April May June 
Low ttgn|Low Titgh| Low Htgh\Low HtghiLow Htgh\Low High High|Low HighiLow HighiLow Hitgh\Low Htgh|Low High 
144}105 10512! 10014 10514! 10212 10514) 89 101 | 9212 10212;Rio de Janeiro (City) s f 88.1946) 92!2 1001s; 961, 100 | 98%, 1031s/100 10514; 99 100 | 96 100%, 
its s+ ty 8914 92 7 85% 8915 79. 8773| 70 841g] 6712 831g) External s f 6)48-------- 1953) 701, 7512] 7212 7612] 73% 85 | 79 8312] 773, 79%) 75 79 
8814 9114) 8614 90 | 85%, 8714; 81 8812) 8212 867%s| 87 90 |Rome (City of) extl6%s-_- “1952 87 8914) 88%, 9112] 91 948) 90%, 9353; 91 93 | 89 Q1le 
102% 10414103 10412/103 104 /|103!g 10414) 100% 10449) 10353 10514) Rotterdam (City) extis f 681964) 10314 10512/ 10214 1045s) 10314 10412/103 104 {103 103 |10312 1047 
eeéu anes asse aheclesee costlosen eseslouss ‘usesloeee sient fOecussccsocees 1959) _ ee Rr Ae are m 83 85 | 82 4 
eves .| 8212 83 | 83% 85 | 83 85'ls/ 79 79 | 85 86 |Saarbruecken (City) 6s_-_1953 R053 85 | 83 83 | 84 88 | 87 907%s| 8512 2612] 8412 8534 
108 110 = 110 |108 110 | 99%110 | 9934102 | 9312 10412|Sanm Paulo (City) (Brazil) 86°52; 95 99 | 99 101 | 97 107 |10212 10412/10312 10334) 9934 104 
9214 96 9212} 8814 9014) 75 90 | 80 88 | 6712 85 Extl s f 648 of 1927-_---- 1957| 70 77 | 74 7612) 7453 S4 | 793, 8214/ 76 8012] 71 80% 
14 10512}10312 105 |101%410312) 98 103 | 90 97 | 95 100 |San Paulo (State) ext s f 8s a 97'!2 102 | 96's 100g} 96 101 {100 10214/100 1013;| 99 101 
102 F 105 , 101 r 10412) 101 “ 103 | 89 102 | 86 95%) 9014 100 External s f 8s_--------- 1950) 9014 941s} 90 9212} 91 10034; 97 101 | 9614 9812] 92Ie 99 
9844100 | 99% 102 | 9412 9912) 91 9312) 82 90 | 80 90% —— wapeet loan ee ee oe Sag S, 4 - = 9312 86 90%, 85 90% 
82% 14] 825g 86 | 82i2 86 | 75 814) 64% 7712) 65 78 xti s f 6s $ int rcts_.._. 5 2 2 4 2 
“sake Gla, wel as Waa wae HL Hae HR Sante Fe (Prov Arg Rep) ie 1942| 87 03 | 02° 41z|"03° ‘Deml Sat, Soul gots oan O2 Sale 
14 9712) 9414 9512} 95 97 | 9312 97 | 89 94 | 89% 955|Santa Fe (Prov Arg Rep) 7s ¢ 2} 92 “4 2 G4l4 2 4 4 
pais Orig 92 9514 9llg 9412} 93 97 | 87 93 | 90!g 95 |Saxon State Mtge Inst 7s..1945| 93 95 | 96% 99 | 97!2 9912} O5te 99%; 97 100 | 9614 99% 
9012 91's) 87 875s) 8614 86%) 85 8912) 83 90 | 84 90 S f gold 6%4s___..--- Dec 1946) 88'2 90 | 86 91 | Olle 97 | 915g 9612] 91%, 9412] 93 O5%4 
Seine (Dept of, France)— 
106 10812|1065, 108 |1041g 10714}103%4 107 |104 106%|/106 10812} Extermal 7s__.---------- 1942/107 10814) 10713cl09 12] 107%, 1087g|107 10878|1071g 19734) 10714 10814 
98 — Croats —_ Slovenes ol 07. tele! Ora Sd Ge Oh | cru rl ae a ie 
8412 887s) 82 85%) 7912 8712] 75!2 86 90 (Kingdom of) 8s-_--.----- 4) 8712 2 5l, “4 2 
* 77 724 76. 73 74° 73° 80 - 7012 89 | 75 80 Exti 7s series B__.__---- 1962| 75%, 791s} 7712 82 | 81!2 8Hle] 841g 86le] S2le 85%) 82%, 86 
76% 7812| 73% 7714) 6912 7512} 70 75 | 65 74%) 70 75\g/Silesia (Prov) exti s f 7s...1948| 70 73%s| 7153 74 | 735s 82 | 75 7912} 76 78 | 66 79 
75 78%4| 73 7714] 6912 70%) 69 78 | 71 77 | 72 + 77 |Silesian Landowners Assn 68°47; 72 75 | 74 76 | 7412 847s! 7912 8214) 78  80%| 78 80 
99 9953) 98l2 99%,| 981,100 | 984410014) 987s 100 [10014 102 |Soissons (City) 15-yr. 6s8-_- .-1936|1015 10473/103 10414/10312 c105 |10314 104 [10312 104 | 193% 10412 
8912 91%) 83 89 | 821g 867%) 85 867%) 84 8512 8612|\Styria (Prov) exti 7s__-_--.- 1946; 86 90 | 90 93 | 90 93%s] 9012 921s) GO1s 9134) 903%, 921s 
102 103 |102 10414)101% 10214|10114 102 | 10112 1021g| 10144 1025s Sweden (Kingdom) 20-yr.681939|104 106%4)193!4 105 [1037s 10512/104 105 |103% 105 |10414 10512 
10212 104 | 102% 10414| 10112 10314) 102'g 104 | 102 10314 105%; External 5%s_-...-..-.---- SUCGTIOSY BOON ca) eee ilokce <ondabs Gbsstebas weeddaess cise 
1 10712110 |107%4 11012| 1075g 10812| 10712 110%) 108 111 |Swiss Confederation s f 8s_1940/108 1085s|10712cl09!2| 107%, 10814| 1075s 1081s| 10753 c109 |10714 108 
late 1988 103 4 104% 101% 10314;100 104 101%, 10312) 10212 10419| Switzerland Gov extl 5'4s8_1946/ 1025s 104%4| 10212 103%4| 1027, 10414} 1035, 104%4/104 105%, — 10538 
74 75%3| 731g 74 | 73% 76 | 7212 751g) 72% 75%| 74% 76 |Tokyo (City) loan of 1912 5s '52| 7473 76's} 76 77'2| 7612 S112] 805, 82 | 7912 813, 791g 
831g 8674) 8312 8412) 83% 851g) 8412 877%) 85%, 8812) 87 90 eo © 0250 guar_-.1961) 8714 907s| 88!3 9014) 877, 9312] 9014 9312} 90 91% . 90%4 
8512 89 | 8312 857%) 78 79 80%4| 79 85 | 71lg 76 1 eyo i or 1947| 67!2 707%s| 71 73!2} 75 87 | 75 82 | 7412 80 | 74 77% 
rondjhem (City) — 
91 92 937%| 91%, 9214) 9214 9 9llg 95 | 93lg 95%) Ist external 5'%s-_------ 1957| 9312 9512) 95% 97 | 97 98 | 97 97%) 943%, 9735) 94 9712 
0nes nase os 9612, 90° 9312) 91 O28 917g 92%) 897g 97 |Upper Austria (Prov) 7s_..1945| 92%, 93%) 9512 9712) 9514 9734) 94 9512} 95 96 | 96 971s 
8814 89%) 8312 88%) 84% 8612) 80 86 | 8 84 | 83% 87 External s f 64s June 15 1957; 8114 86 | 85 87%) 87%, 9014; 89 91 | 87 90 | 88 90 
105%, 107%4| 10612 108 [10512108 (10614109 | 99 10612)10414 1091| Uruguay (Rep) exti 8s_...1946|105 10634) 105%, 10712/106 108 | 106%, 10712) 10434 106%4)105 106% 
96 977%| 9512 97 9512 98 | 95% 97 | 91% 9712] External s f 66..-.--.---- 1968| 9312 c98 | 9412 9634; 95 9912} 98 99 | 98 9812] 95 98 
“86 98's “Bbig “Seig| B6ig “68 "|"88° “Gou|"83 GO|S6 VO |Venctinn Prox Mege Bu 7e-1952| 83 04 | 90. 01 |'92° ‘be | oat $6"| $6% con" ++ +A 
86 931g] 86ig 8812] 8612 88 | 88 904) 88 90 ‘enetian Prox Mtge Bk 7s 2 8 2 
86 8712 8512 8634; 8114 86 | 81 84%) 80l2 84 | 82 85 | Vienna (City) extl 6s___.-_- 1952|_... ----| 8514 864s) 851g 91 | 8612 90 | 86% 95 | 86% 87%, 
77 82175 80|75 78 | 71 7912} 67 7714) 70 7912]|Wareaw (City of) extisf J ag '58| 73 76 | 7412 78 | 7612 83%) 783, 8214] 7714 80%) 7014 79 
89%, 93%} 90 91 | 90l4 92%) 91 941g) 9212 9512) 95'g 96!s/Yokohama (City) extl 68.1961) 95'4 98 | 95  9614|.95!2 9814) 961g 98 | O5!3 975s) 9512 977, 
¢ Cash sale 








THE CHICAGO STOCK EXCHANGE—STOCKS AND BONDS. 


In the following we furnish a monthly record of the high and low prices on the Chicago Stock Exchange 
for the twelve months ending June 30 1930. The tables include all stocks and bonds in which any dealings 
occurred during the first half of 1930 and the prices are all based on actual sales. 

































































1929. 1930. 
July August ptem. October | Ni Db D Dd BONDS January | F March pri May June 
High\Low HtghiLow High High\Low High\Low High Low High\Low High HighiLow High\Low Highi|Low High 
Gk ndedacds. detente sbitlabed: cvdietee udaelsucm «6 aap Fei Gee CFU TL an ccsulocss esbdhsiiss caccdoiss. reo: im oe. ie 
Peds btndiened seucbebe Seshitndé Awocisdus ‘eduotinad <oAc EE T Eilesbe dccclhosue condvead -csnelbebha ooask GU Cicise sana 
ie iti hdds’ Aiewmighe. abeabacas neontersd,' geatiptal cee ncan . cvcclepce  ckethoned aieaet eee 797 PLS ae age EB 
Bed dubtisee bavelantae shbalniss snetlenke sontinacch seas BE GEOR bce cnccloces ( cecel Be sada o5e- 10414 10414; 98 100 
tent banks. haddisune ) cdWebeode: euainded- xdnsa gee em nee Ge ee. B22 hacws, cadtbiana ebnnldcae Biealad<e esdicntdace ‘oasd 
iis ceutinhvd.” scavinane ééRbbond kubtnewnse sila cana sda ns -sasshciio ikeecibhen auacitiiee wench DAME Tckus série 
wae anasleces coselesne enoale sate: “aided eaenen  eameie ---- --..-|Central German Pow. 68..1934)._.. __.-/.... -... SAE Sy Fe 
8612 8714) 8012 8212) 79 8114] 78 791s) 6912 74 | 74 7712)}\Chicago City Ry 5s__....- 1927; 75 7514; 70 70 78 | 80 8312) 80 8053 
825g 85l4i-... ---.| 77 8014] 75 76%) 68 71 75\4 7912| Certificates of deposit..1927| 75 75 | 6912 72\s 78 | 78 83 | 78% 79% 
83 84 | 8214 82i4).... -...| 66 72 | 5212 57 | 56 Chic City & Pow Rys 5s._.1927| 52 56 | 52 53), BE eo eee 
85 |.--. .---| 79 81 | 74% 7912} 72% 75 | 76 76 |Chicago Railways 5s_....- 1927| 7412 7514] 70!2 71le 78 | 80 8353) 795g 807%, 
8312 85 | 77% 8112} 77 7912} 75% 7933) 68l2 72 | 745g 7512} ist mtge 5d ctf of dep__.1927|__.. _...| 70 70ls ---| 7912 823%) 78 80l2 
6912 6934, 62 63 | 58!2 5912] 5012 64 | 49 56 | 47° 51 Oe, Gt Bcovsacasscs 1927} 4014 4514; 41 4112 61lz 57% 64 | 6612 6112 
56 5712] 50 =61 j---. ----| 45 50 | 35 35 | 35!g 38 5e series B_....-......- 1927| 32 3512] 33% 34 47 | 4512 50 | 40% 47 
baie. \aelne ee See eS ee le Adjustment income 4s_.___-}_... -.-_|---. ---- co oe SS Aa Se 
CE OE RAE AEN eee Gy Purchase money 5s_.--_ Dt owbs ackecuace . seal 5014) 5014 SOl4)_-.. -..- 
10112 1024g/100%, 103 |101 10112)100%4 10112|/10014 103 | 100% 10314; Commonw Edison 5s-----_- 1943) 10212 10212) 1014, 103 105 |_--- ----j|1037% 104 
10914 10914) 108%, 108%4/109 110 |107 1071s|107 110 |1087g 1087s; ist mtge 6s____...___--_- 1943;_... _...|109 109 111 [11014 11012/113 113 
1007 102 |---. ----}10114 10114)10012 101 | 993,100 |101 104 ist mtge 5s series A_-____ DC 6s ap elinae waded ~--|1034%4 103%4/104 10414 
---- ----|100!2 10012)100 100 | 995g101 | 99  9912/1011!12 1015s) 5s series B_..--.....--- | FR SE, FF 2 Rheinicgteeiatee apa eco 
Tt: Gbdeie abantasss pasuthace casa ae: Os 9512 9512] Ist mtge 44s. series C_.1956) 9614 9614/_._.. —-_-_- tntinset wsaoak Ore See 
acne ‘aneh GE PP Renee Kewelacsa smachonacs caodbonen éuech. Se ee ccna Oe: OF Ancce -cuwn ncuee, Ge BO tensa sade 
bebe bbUalnees . Sdnaleced. Aumekdats hubdcndas. shoabnaks onc oie ee Gia. eee tes 1006... cine poet MER Zone Suan 
Ggus acntloess twsolagcs ahenlecse sactleoces nvasinese. «aus ae. Se eree a a Ors OF el.... ..s- ah WwaRawuh whew algunas taal 
i Se ee en Meee Sean .-|Federal Pub Serv Co 68-_-__.1947| 86%, 86%4|.... __-- SeVivees sanslaace “aee 
babe Geesledsn. sccel GO CO Elbaen cocchunsce canal Oi Ga fees Os... ey a ae NERS es A aeetiooes -sosel Me [ae 
Rid Ses cee Mektticel teedhuams saodsheswame ..|IN. Pub. oly cr my antag Trice: “igieneitral ela apene ibtindaen ‘sacebaked: omen 
i ahhh Reamiidha  Shusiibedd. nkxd@nasa eend ..--|Inland Gas 6s A__.__.-- RES (ARE Eg SEE ota ee 
gsi: Gawd Dh” heteewaih’ tibwinies. Rbvinane wea ----|Insull Util Invest 6s_-__...194®| 9912 10212/1017s 11112 112 |103 109 98 105% 
cba ocbkowes Lodkie eos SCR Ap ere MRS fe I Seba! Mion aes sxe gekiaon ‘ennalabee eaee 
BWEs \Wuetloe’s anadiowah an ph esiaced:- oceulesaa:  Meeel 7 Cons <ne- a ocsde caw aces a en Se Ace Me eee he 
RE ae, Es. Sree Mae csevhoces - aseclenee iene... Bate ake iar. | xobcbiitea ceeds. dkciee ae Eades Keeshccle oheale 
Mth Cokininnee! anediandal Seeetkves -shellenew. ctocteans uae Leon's Thontse & i Ga_..907 ge A etc! CN Se Fe et ee 
73 =73!2] 7212 73 | 71% 7314) 71 737%) 65 70 | 70 75 |Metr West Side El Ist 414s_1938| 67 70 | 6512 69 | 68!2 77 | 75% 77 | 75 7612] 7614 78 
Shab Cheelnver sacclenee sesalesse aveet tO TO | Tea” TR eee O86. 22... 6. ERRORS et REE A Pee. See eS 5 76% 
91g 991g PueGe ean ehocne bedelnans abdalaucse . omsulauaw (aan ee OGGo cc abu 1949) ___ Re ARO “UE CU) Rae Se 
Seok cede GAY “Bh 804 82 | 78 80 | 77 78 | 79 82 |Northwestern Elev 5s___-_- 1941| 77 78 | 79 8012] 83 8412] 82%, 82%) 83 83 | 8414 85 
1D! Cetnleoded Koreiiete erebiineh dncolmaga: ons abcuhe «acne in OEE Men coe... oo2cBiccs ceccbdens conde Oe <2 Lice cj fch. aes 
Sidhe: waddions’ snaal Oe. Om 985g 985s} 99 9912/100 101 |Pub Serv ist ref gold 5s___1956) 99%, 993,|;__._ ____|101 101 |1007s 1007s|1017g 1017s/___. ____ 
en-- ----]---- ----|1021g 1021g/1025g 103 |... ----|1051g 10513] 1st & ref mtge 514s_____ hcan eatdiidus obusletas <aseneerneee tae SO tooo oe 
SUgkl bhdkinobn arenlacne bObuegbea adeelevce nskbelbnae Caedl) sk sa obs ncctscaces EEE. SRR er aeeeee RRR SUNS) AS a ee cone anes 101% 101% 
baie Condincgs ‘Gadslinad cbaslGand. Sbstlives cvdvchasan shank, Es kbe ddd wenacescu< EU aah i cul sRutsia a: Ny dcalinm tie jammer | shinee WE pacar eae een 
SBSe Senclesns seenlewae enca|sece cocefece. cscalencs ««-<peeemary Inc 6% tr ctfe..1990).... ....].... ....].... -.--1100 100%]... ...-}.... .... 
Cue Rneltosn sorelenen -etElecan weaselesae ocdélucek. ose an. Clee oe A... 5. AE: Sas Sere La es 
GOD ee ewe eee Ul ee Pe peer EN RS Raa eee OOS. 555 “Geeabatetn ees 
---- ----}] 95 97%) 9712 9712] 9712 9734 91le Qlly|____ ___-|Southern RRR era CACO i eee Fe 97 99%, 
wn--- <----|---- ----|---- ----| 9812 9812) 98l2 9812] 9812 9812|South Union Gas 61<s w w '39| 9812 9812] 9812 9812] 96 99 | 99 102 1100 103 | 99 10212 
Rene ccesfeces ccccfeese cacnlocss ens-]---. ---.].--- -.--)/50UCR Dept Stores 66 A...1983| 98 O8 |_... ..._]....  ---]---- ~---]_...  -.--I__.. .... 
Pase  wecalecce coccieos= co--[-o-= ----| 75 75 |... ....)/80uth United Gas és A...1987).... ....).... ui}...  -.-].-.. ----]_... ....1 81. 81 
Sane epagiceds: Sansionss Sanelacse enesiscns sonclenss sonst Cenene ioe G6 A....9907)|.... ....].... ...-}.... —---) 76% 7OM%el..-. _...1.... —... 
wees cene|[---- ----|---- ----|---- ----|---- ----] 9312 9212]Southwest Lt & Power 58_1957}.... _._.|_... -_--|_-.. ----|---- ----|_--- ----] 9434 943% 
Pace ewmnlnnne --n-|---- ----|---- ----]---- ----/-... ....|/Southwest Net Gas 6e8....1945).... ___.|.... ____]_._.  -.--]_-_. ----|__.-.  -...]| 99 100 
Se MEE, csveh Os GE Eenae <coal @ 88 | 81 895s|Standard Tel Co 5}46 A___1943) 871, 8714] 8712 89 |_-_. _---| 85 85l2/____ ____| 82 82 
<<< ween wennlenen senainnn= nne-f[---- ---.1 91 98 Sn EEE x OM > Sg ROR: Sipe eeY Pai ae Sarees 
10073 10112 100 100%] 9653 10012 “990g 10012} 9912 10112 10053 10114|Swift & Co. Ist s f g 5s____1944)10113 102 |1007, 101%4|102 102 {1017s 102%3|102 102%8|102 10212 
wwee woeefeese coeni---- ----]---- ----]---- ----].... ..../Texzas Gas Util 6s.._....._ SIRE NOR rad) ME ee” fT te CER 
Lie epedecss «oon Oe Cm ee tite 931g 9614;/_... __._|Texas-La Power 6s A______ EE SEDER Et WRISR DOSEN Liao "| aeons 
pies Ss ietd were wece|en-- ----[---- ----|------ --|---- ~---|Umited Power Util 66_-....1940)_... __._|_... __..] 98 9812] 98 9812] 9414 9814] 98 9814 
United Pub Serv Co— 
88 88 |---- ----|---- ----|---- ----]---- ----|---- ---- Sepone de 4 RR Seees 1942} 82 82 |_._. __--| 84 84 | 897% 897%]... ____] 79%, 79% 
Wore cnnn|-nne ennn[---- 2---]---- ----[---- ----]---- 222] 6¥§8---------------- ee cna. cunt Oe vessel OA OO 
United Public Util Co— 
wens osee ween wee n|enee en--]---- -2--]---- ----]---- ----| Ist6sA____-- Re SP Ea OS a Re Ae Fe 
OS Os Oe es eee --|Wash Gas & Elec 5s______ 1953) 9312 9312] 9612 9612} 9712 9712} 99 99 j----  ----]_-.. LLL. 
ween ewe nl ee ee cone |---- ----]---- ----]---- ----|---- ~...]/Western Utilities 6s______ Set Gua: ounce eee: Ge eee: GOs Sceeldaee.) xoothowan’ dun 
ence ooce ween wwenlewwe ennnlew-- ----!---- ---.'..-. ----'Willoughby Tow Bidg 6s_.1943'.... ____!_... ____'-_Lo LLL dll Le] 848% 98 |. __Le 
No par values 
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Chicago Stock Exchange—Continued. 








July 
Low High 





January 
Low High 


May 
Low High 





$ per share 


451g 46%, 401 


120 140 
3614 3812 
1512 16 


16 = 18!l¢2 


ee ee 


er eee 
<2 oon 


96 101 


Altorfer Bros Co conv pfd-_--_* 
American Colortype com-_-...*| 21 
American Comm Power A-_.-..*| 23%, 
WORN inc tbecuccned boi 


Amer Equities Co com-..-.-.---. 


American Pub Serv pref-._100 
Amer Pub Util Co pr pfd-_-_100 
Participating preferred. _160) 901. 
Amer Radio & Tel St Corp---_* 
American Service Co com-.--* 
American Shipbuliding- --- 108 
Amer States Pub Serv A-.-.--- -< 
Amer Util & Gen Corp Bvt a 
Amer-Yvette Co Inc com.-..- 
.|Appalachian Gas Corp com-.- 
Art Metal Works com.-.------ 
Assoc Appar Ind Inc com---- 


Atlas Stores Corp common..* 
Auburn Auto Co common-.-.-*/172 
Automatic Wash Co conv pfd_*} 1 


Backstay Welt Co com.------ * 
Balaban &Katz v t c..------ 25 
Preferred ___._-.-------- 100 


Bancokentucky Co com. .----. 10 
Bastian-Blessing Co com-.---.* 
Baxter Launderies Inc A----* 
Beatrice Creamery com. -.---. 50 


Binks Mf¢ Co cl A conv pfd-- 


4 Borg-Warner Corp com. .--.-- 











_|\Cent West Pub Serv B pref. ido 
Chain Beit Co com..-...---- 
Chain Store Stocks Inc com-- 
Cherry Burrell Corp com- -.- te 


Chicago Elec Mfg A-.--..--.-- 
Chicago Flexible Shaft com-.-_5 
Chicago Investors Corp com. -_* 


Convertible preferred ------ * 
Chic N S & Milw com... .-.-.- 100 
WOE Jadddtaceounsns 100 
Prior lien preferred ------ 100 


_|Chica Rap Tran pr pref A_.100 
Chic Rys particp ctfs ser 1._100 


.|Chicago Towel Co conv pref. -_* 
Cities Service Co common. .._* 
uk SEOD. 5 iunieedsndsaasocee a 

Club Alluminum Utensil Co-_* 
Coleman Lamp & Stove com. .* 
Columbia Pict new com vtc-._* 


Commonwealth Edison -_-.__100 
Com’t Pow & Lt Co $6 pref. ..*| _ 


Congress Hotel Co com..__100 























STOCKS. 
e 
Abbott Laboratories comm. -. 
Acme Steel Co-_.........-...- 25| 90 
Adams (J.D.) Mfg. com....-.-. *| 29 
Adams Royalty Co. com_---- * 
Addressograph Int Corp com.* 
Ainsworth Mfg Corp com_..-.10) 21 
All-Amer Mohawk Corp A...-5) 1 
Allied Motor Ind Inc com...-*| 15 
PUNUG i ok. 6. db wes eqeepes~ *l 

Allied Products Corp class A_* 


Class B common..-.---.----- * 
ist preferred $6% A.-.-.---- * 
ist preferred $6_......----- * 
ist preferred $7 A_..-.----- * 

* 


se eee 


Associated Investment Co--- 
Associated Tel & Tei Co $6w w* 
CORR cick Cui cacaees Onan * 
7% preferred......----- 100} - - 
Common... _-...----------- *) 2115 
WAGONS bine cide caccnnenecs Oe 


Bendix Aviation Corp com-.-. 


Bium’s Inc common. .-.------- 


* 
* 
* 
Convertible preferred - - - --- : > 
0 


1 
7% preferred ___...------ 10 


Borin Vivitone Corp pref----* 
Brach & Sons (E J) com.-.-.-- * 
Bright Star Elec Co, A-.-.---- * 
GN Wiad Sk catudwckcsennd * 
Brown Fence & Wire class A--* 
GROG Ti ci céedssavossoesos 


Bruce Co (E L) com.-.-.------- * 

Bulova Watch Co Inc com..-.. *|--__ 
$3.50 preferred __...------- * 

Bunte Bros common. ------- 10) -- 
PHONE 6 dc ceovedcenccee 100) - - 


Burnham Trad Corp allot ctfs® 


og, eer 20 
Campbell Wyant & Can Fdy--* 


Canali Const Co conv pref----*|-- 


Castile & Co (A M)--.-.-.-.----- 10 
CeCo Mfg Co Inc common. .--_* 
Cent Cold Storage Co com--.20 
Central Gas & El Co $6% pref * 


| 87 peotecred.........-.--« $}-- 
Central Ill Pub Serv pref.---.* 


Central I11 Secur Corp allot ctf 

Central Ind Power pref... 100 
Certificates of deposit. -- 100 

Central Pub Serv (Del) --..--- 


CUE atadovsacepecsonce ti-- 


Cent Pub Serv Corp A-.-.-.-.--- 
Central States P & L Corp pia 
Central States Util $7 pref-_-._* 
Central So West Util com-.-_* 
* 


Chic City & Con Ry partic sh_* 
Participation preferred --_* 
Certificates of deposit. ---- * 


Chicago Corp (The) com...-.- * 
Convertible preferred ----.-- * 
* 


Part certificates series 2_.160 
Part certificates series 3__100 
Part certificates series 4-.100 


Com’ty Tel Co com part-...-.-.-. *|"21 
Community Water Service. -.-_* 
SP MERNONOE, cccaccanstcece *| 95 





Cons Ser Co ( The) ctfs of dep! 35 
Construction Nat’l Corpcom.*| 14 

$344 preferred _.._-.-..---- *| 36%, 40 
Consumers Co common. ..--- 5 

6% prior pref ‘‘A’’.....-- | 

DORs. ctdhbmescaces 100; 60 

VT C purchase ._.......-- 5 


$ per share 
35 1 





“26% 30 
35 


23512 26512) ¢ 


1212 14 














$ per share 
40 44 


3 
1512 


30 32 
2412 27% 
3 3 jl 


95 95 |- 
1612 2012 


9414 
9334 


“161g 1734) - 
1514 
‘1412 
217, 


9 

6312 6412 

2} 201g 271g 

“Bile 367%) 254 
23 

1312 

2814 2812 


96 96 
221g 234 
5 39 


7 
8812 
3614 451g 
3012 


007s 


1012 
15%4 
312 
1lg 


2412 
9 


12 15 
2812 32% 


85g 
6512 


2| 21%, 28% 
102% 


4653 
“8212 3312] 

1% 
147 


12%, 15% 
4210 
1014 
14 


8712 90 
96 100 


Als 
sa 
8934 
417. 
14 


288 32812): 


1812 


4414 
514 


"i; e 





*No par value. 


@ 25% stock dividend. 


*No par value. 
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Chicago Stock Exchange—Continued. 








h. 





D 
Low High 





$ per share 
63 71 


43 
11314 11314 
20 





4 7 
“|145 ay 


19% 22 
90 |150 150 


“50 50 
325g 4034 
21 





































































$ 
Cont Chic Corp allot ctfs ----* 
bee a meee * 


Preferred 


255,|Continental Steel Corp com- 
....| Preferred 
2512} Commonvyvtc 
157g|Cord Corporation 


67 


Corp Sec of Chicago allot ctfs _* 
Common * 


Curtis Lighting Inc com 


21 j|Curtis Mfg Co com 

514|Davis Industries Inc ‘*A”’ 
1112|Decker (Alf) & Cohn Inc 
17 |Dexter Co (The) com 


22 


DeMets Inc pfd w w 
Diversified Invest Inc cl ‘‘A’’ - 
Duquesne Gas Corp com 


18 \|Eddy Paper Corp (The) 


Elec Household Util pe “a 10 


2%4\Elec Research Lab In 


Empire G & Fuel Co 6% pid. ioe 
6%% preferred 100 
7% preferred_._.-..----- 
8% preferred 
Empire Pub Ser Corp ‘‘A’”’--- -* «rns 


67g| Fabrics Finishing Corp com- - 


Fitz 


Fed Compress & Whse com. - - 
Federal Screw Co 
Fed Pub Ser Corp 6 %% pref- -- 
Simons & Connell Dk 


Sere 
_...}¥oote-Burt Co (The) com----*|___- 
jardner-Denver Co com ° 


9 | General Box Corp com 
7 |General Candy CorpciA 
.-.| sen Laund Mach Corp com... 


25 
15%. 
20 


223. 
26 
274. 


com 


Gen Parts Corp conv pref- --- 
jen Thea Equip Corp com.-- 
‘Zen Wat Wks Corp pfd $7- --- 
Gerlock-Barklow (The) com- : 
Preferred... ...-..---------- 
Gleaner Com. Harvester as 
Godchaux Sugar Inc cl B 
Goldblatt Bros Inc com 
Great Lakes Aircraft A 
Great Lakes D & D 
Greif Bros Cooperage A com_- 
Greyhound Corp com 
Grigsby-Grunow Co com 


*+Oeue ee * 


** 


273.|Ground Gripper Shoe com_- 


2914 


Hall Printing Co com 


*coo 
' 


.--|Hammermili Paper Co com_- 
'28%,| Harnischleger Corp com 


25le 
24le 
23 
30 


7 


Hart Carter Co cony pfd 
--|Hartford Times part pfd 
Hart Schaffner & Marx_-.--1 
Hercules Motor Corp com_...*|___- 
Hibb Spen Bartl & Co com__25 

Hormell & Co (Geo) com A---* 
Houda Ile-Hershey class A --* 
Class B 


2'. 
F 


* 


Hussman-Ligonier Co com__-_* 
Illinois Brick Co-_---------- 2é 


---|[11 Nor Util pref 


55 


Indep Pneu Tool v t c 


---|Ind. Terr Illum Oil non-vot A.’ 


2 534 


Inland Util Inc cl A 


69lz\Insull Util Invest Inc 


‘85 
88 


91 


Prior preferred 
Without warrants 
Preferred series 2 
Interstate Power Co $6 pfd__- -’ 

$7 preferred ‘ 


.--|Invest Co of Amer com : 
2712|\Iron Fireman Mfg Co v tc __-- 

512| Jackson Motor Shaft Co 
3012|Jefferson Electric Co com-_-_--.’ 
6914;Kalamazoo Stove com ; 


43 
































Katz Drug Co com 


6%4| Kellogg Switchboard com_ -_-_1' 


50 


Kentucky Util jr cum pref-- 


134g|Ky Rad Tube & Lamp com ie 


28 
rag’ 


Keystone Steel & Wire com_-_-_* 
Preferred 


100]____ 
Keystone Water Wks & El A_-_* 


.--|Kimberly Clark Corp com_.--_* 


17% 


Kirsch Co cony pref 
Kuppenheimer & Co (B) Inc 

Common 5 
Preferred 


4 |LaSalle Ext Univ com 
614)Lane Drug Covtc 


1612 
89le 


Cumulative preferred 
Lawbeck Corp allot certfs_ --- 


13 |Leath & Co com 


37 


Cumulative preferred 


2 Warrants 


75le 
207g 
4310 
21 


Lehman Corp (The) cap stk-_-* 
Libby McNeill & Libby - -- -- 10 
Lincoln Printing Co 7% pfd 50 
Common 



































----| Warrants 
512|Lindsay Light com 


2712| pref 





Lindsay Nunn Pub Co $2 conv 
s|Lion Oil Ref Cocom-_-------- 
Loudon Packing Co-_-----.--- 


19\4/Lynch Glass Machine Co---- 








McCord Radiator Mf¢ A 
2iMcGraw Electric com 
McQuay-Norris Mfg 


.--|Maiestic Household Util com_?* 


:|Manhatt-Dearborn Corp com_* i 
-|Mapes Cons Mfg Co com 


17 |Marks Bros Thea Inc cenvy pf-_* 
~ =~ Marshall Field & Co com-. --* 


3.|Material Service Corp com- - _16 


3\4|Meadows Mfg Co com 














-|(Memphis Natural Gas com-_--_*}____ 
-|Mercantile Discount Corp A_it 

._|Mer & Mfrs Sec Cl A com_---* 
.|Metrop Ind Co Ctfs of dep --* 








eee Allotment Certificates -_--- 
1712|Mid Cont Laund Inc A 








25l2 267gMiddie West Tel Cocom 














0 
sone 25% 26 25 
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Chicago Stock Exchange—Continued. 








STOCKS 





January 
Par\Low High 


Aprtl 
Low High 


May ne 
Low High\Low High 








Pe ets ST TN 





| 
| 
| 











2 40 Thompson (J R) com 




















412} Warrants A 


2112| Northwest Eng Co com- -_----- 21 26 
99 |Nor West Util prior lien pf- io 9714 99 
92 Fir SE ooo nodnes 93 


----|Omnibus Corp pref A 
33 |Ontario Mfg Co com 
1812} Convertible preferred 


97g|Peabody Coal com B 


1573) Common 


----|Singer Steek Cooking Co com_ e-> = 

So Colo Pow & Elec A com_.25| 23's 26 

Souwest Gas & EiCo7% pf_100| 93 9712 

2|Southwest Lt & Pow pref.__.*| 82 8712 
~ 


2 23 |Standard Dredge com__-__-_-_-- 2012 2512 
28 Conv preferred___________- *| 2512 28 
Standard Public Service A__.*| 11 15 
----|Standard Tel pref $7____----- *| 8714 89 

11 |Steinite Radio Co____-__---- * lg 3l4 
Sterling Motor Truck pref__-30| 2412 25 

32 |Stone & Co (H O) con_____--- *| 24 2858 
y Storkline Furn conv pref... .25 1212 18 
10 |Studebaker Mail Order com..* EE; ee 
20 aia Bic a ae = ae | 

2 51%4|Super Maid Corp com_---_-_--- *| 4912 5214 


3 
Middie West Utilities new---_- 


$6 
iis Midland Nat Gas Co part A_- 
+ 75 |Midiand Steel Prod com 


Oshkosh Overall Co com. -- “2 5 





PO ee oe a 5 ES REE, TNT 
Jidt AL chan achecepnuoenagn “ae cece 
85 |Midland Util 6% prior lien_100| 81 8&7 
9434, 7% prior lien__._____.___ 100) 94%, 100 
81 Preferred 6% A_......--- 100) 841, 85 
94 so Rg ey STOPS eee 100; 91 100 
39 |Miller & Hart Inc cony pf_--*| 35 3612 
1614]Minn-Moline Plow Imp Cocom*|____ ___. 
95 |Miss Val Util prior lien pref__*| 9212 96 
98!2i 7% preferred A.........-.- *| 9614 98 
20 |Moc-Kan Pipe Line Co com... .*| 1834 225g 
cialis silt; IRIN: se, 4s adic is Gs calease radiee mel ne pial 
5434|Modine Mfg com__-__. Sa *| 4 5Ale 
13%3|Mohawk Rubber Co com.-.-.-*| 812 13 
22 |Monighan Mfg@ Corp A------ *| 10 19 
15 |Monroe Chemical Co com.-...*| 14 15 
31 PUCUOMs akusrcsduweseianls Oe ae 
13 |Morgan Lithograph com-_-.--- *| 10 1612 
7 |Mosser Leather Corp com.-..-*}| 6 10 
5 |Muncie Gear Co A__....----- os 4 
3 NES bs on oan acini 0 *| 21g 253 
17%3|Muskegon Mot Spec conv A_-.*| 1 19%, 
ee a! 0 RN ee * ia alia 
35 |Nachman Springfilled com_-_.*| 227, 2814 
33 |National Battery Co pref....*| 28 31 
337s| National Elec Power A part_.*| 2734 32% 
9714, 7% preferred_.......---- Miidere «scenes 
20 |Nat Family Stores Inc com__-*| 18 19 
----|Nat Hotel of Cuba Corp all ctfs}_... ...-|. 
253|National Leather com-_-.- .-- 10} llg 1% 
Gade eon ees convpf* ce ames 
53!2|Nat Rep Inv Tr allot ctfs....* 47 652 
1612|Nat Secur Inv Co com-------- *| 131g 15 
80 6% cumul pref_-_-.-..-.--- 100) 75 
26%3| National Shareholders com_.*| 25 25 
38 |National Standard com- ----- *| 3lle 36 
15%|Nat Term Corp part pfd------ *)| 12% 16 
8 |Nat Union Radio Corp- ------ *| Big 5tg 
52 |Noblitt-Sparks Ind Inc com..*| 46% 50 
41 |North American Car com_..-*| 35 403 
21 |North Amer Gas & Elec cl A_.*| 1953 2214 
6812|Nor Amer Lt & Pow com- ----- *| 6712 69 
2178|Nor Amer Wat Wks & Elec A.* *| 17 21% 
21%|North Paper Mills com- ------ 40 


40 7 
Nor & South Amer Corp A sania 16 19% 
Northwest Rancorp com-.-.- -50 491, 55l2 


Pac Pub Serv Co cl A cony.-.-*| 28 30 
Parker Pen (The) Co com._.10| 34 35% 


Ronis Saba ata *| 8le 8ig 
----|Penn Cent Lt & Pow pf------ Wiad tind 
20 |Penn Gas & Elec A com_----- *| 161g 177% 
----|Peoples Lt & Pow A com-_.--- Wadi. sctie 
35 |Perfect Circle (The) Co-_--.--- *| 30 3212 
51 |Pines Winterfront com- ----- 5} 38 45 
1773|Polynet Mfg Corp com- ------ *! Qlg 13%, 
----|Poor & Co class B com------- *) 321g 3212 
1934) Potter Co (The) com */ 12 17 
117%s|Process Corp com__-_-_.------ *| 5% 9 

260 |Pub Serv of Nor Ill com------ *1213 234 
240 CN i ee kw 1060/2151, 233 
120 Se eeetersed..........<.- 100/115 115 
123 7% preferred____._.----- 100/120 12512 
2248 Q-R-S-De Vryv Corp (The)-.-.*} 16 18 
295 | Quaker Oats Co com.__------ *|270 270 
112 ee BE ae 100)11112115 
8!2|Railroad Shares Corpcom___-*| 713 97% 
2412) Roth Packing Co com. ------ 10} 21 2312 
30 |Raytheon Mfg Co com_-.----- *| 17 27 
----|Reliance Internat Corp A__--*|---- ---- 
----|Reliance Mfg Co pref. -_---- 100) 9412 941 
18 Ce i 10) 14 1712 
17 |Richards (Elmer) Co pref.- -__- + 9 10 
44 |Rollins Hosiery Mills conv pf_* *| 40 44 
34 |Ross Gear & Tool com------- 29 «35 
----|Ruud Mfg Co com_-____-.-_--- hess <n-- 
10 |Ryan Car Co (The) com. -__-- 25 9 
37 |Ryerson & Son Inc com-_.----- *| 31 36l2 
----|St Louis Nat Stk Yds cap_.100)---- ---- 
21 |Sally Frocks Inc com__-__.-.-- *| 1412 17 
4 Sangamo Electric Co__--._--- *| 30 33% 
102 WOES oo os we ccwwks SO ces coved 
----|Saunders class A com__-_-__--- *| 3712 3712 
----|Saxtet Co common. _-----_-_--- Himes ance 
----|Seaboard Pub Serv Co $6 pref_*|---- ---- 
8 |Seaboard Util Shares conv..-*| 6 8 
9214| Sears Roebuck & Co com____- *| 86%, 86%, 
--| Shaffer Oil & Ref conv pref-_ 100 er» 
53 |Sheffield Steel com_....___-- 50 62 
--- NN a ae eam 
26 Signode Steel Strap Co pref.30| 22!2 24 
1 Purchase warrants_-_-___-_-_-- — 3 


* 


12 |Sutherland Paper Co com_..10| 10's 11 
1 


Laslett & Oe... oc. 3 eee 00/130 137 
NGG * onc ccvocses Ml cons ohne 
37's|Swift International___.---- 15) 3l!2 357 
14 |Tenn Prod Corp com_-.---_-- .-*| 13 6 
-|Texas-La Power pref_---_--- 200) . em 








nape. 25| 36 4012 


28 'Time-O-Stat Control pref A__* 2414 26 


per share 
7 3814 


%| 64 8 
104%, 107% 


* 
* 
*| 7014 70% 
nb ome *| 2112 25 
* 
* 





9 99 
91%, 95 | 92 


34 | 26 


44 | 40 











5%4| 3 


501g 577%) 4712 53%, 


5514) 4512 
2812} 23 


70 8473) 6912 


5l2g 


5 
1912 20 | 1912 
301g 38 | 31 


4253| 36 
812} 9% 


3912 4419] 36 


4434) 32 


125g 1814] 111g 
“161g 20%| 14 
2 15 
276 336 
274 33212 


130 135% 
140 


1512 17% 
220 275 
11313 118 


912) 63% 
2414) 2112 
35 | 20 
1614) 1312 





3212) 25 


ee 
2312] 1912 22 


$ ver share\$ per share 
29 35% 

4le} 2 412 
5 Tig 

10012 10512) 99 
17ig 1812} 13 18 





29 lg} 23%, 29 
46 | 43 4514) 42 45 
4 34 #5 25g «3% 
% «i1 4 1% 
93 98 | 91 98 
107 11119) 1061, 112 
9253 97 | 921g 97 
102 105 | 9814 102% 
812} 35 3614) 32 35 
re eS re 
94 | 9314 94 | 931g 94 
9734} 9512 9814) 9512 97 
305g} 29 357s 21 3612 
Pea Tee 134) 139 %g 
7212} 52 70 | 47 641g 
12 2: oe oe ae 
21 19 1953] 14 191g 
1212} Sieg 1014; 9 10% 
3 24 27 | 23 28% 
22 14 1753) 7 14leg 
612} 63g 61g] 633 
81g) 514 7 3ig 6 
733| 37g O5igi 4 4lg 
2412} 20 24 | 14 2012 
ee ee 8 14lg 
1914) 1612 18 | 1012 16 
29 | 25 27 |20 29 
37 | 30 3312] 25 30g 
duysnt Ge. Gk lewee duce 
1614 18%) 17 17 
ee Te 50 
214) 1% llg 2 
49 | 46 4853| 45 47 
51 ' 45 4814) 41 45% 
2614) 171g 2114) 1212 19%, 
92 97 |79 92 
25 | 22 25 | 20 
44 | 33 3812] 27 3712 
1434) 13 12 14 
7%, 10 Sig 8l2} + 31g Sle 


B2lg| 411g 5O0lg 
23. «31 
96% 98te 

9412 95 

‘na i 

20 |i9 ‘191g 

34 | 2212 31 

3812] 32 36 

934, 7 8 

1619} 1453 15 

_.-| 351g 351g 

3912] 28 35 

3812] 23 35 

14% Ble 145g 

17-\i0 14 


29712329 |267 300 
12812130 |122 129 
136 140 |123 139 


14% 17 | 14 18 
205 223 |200 21813 
115 122 |113 116 
814] 512 Tie 


6 3 3 
4273, 34 39 
3312} 30 3212 
re 32 

3'4 3l4 


7g 1 


1 
1144) 1ll2g 112 


34 Bll, 3234 
25 2212 24le 
9912} 9714 100 
93 90 93 
22 161g 2143 
25%4) 19%, 2512 








15 14 18 
“$l “iia 
25 24 25 
24 T 15 
1512) 12 1412 
0, 6 7 4 
42\2) 12 3512 
104); 712 9 
31i2] 28 «32 
3878| 29 37% 
1412} 15 17 
4212] 36 42— 


29 | 2112 2614 
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Chicago Stock Exchange—Concluded. 






























































1929. 1938. 
July August October | November ecem STOCKS January March April May J 
Low Htgh\Low High\Low High\Low High|Low Htgh\Low High Par| Low High|Low HighiLow High\iLow Iiigh\Low Htgh\Low Htgh 
$ per share|$ per share|$ per share\$ per share|$ per share|$ per share $ per share|$ per share|$ per share|$ per share\$ per share|\$ per share 
Se Me dwalwcee sscclosce podelesse. wheel MT CREP OC RED OONR occ. se08 sobs abtalageh | coos ee es 
ee eslapee secdiaate ssedhsave weal BE bhadeeeb éobameonsees peow- gonhiese eee aed VAAL SL \ 12 
bépe anan “45 5712) 5512 61 55 |---- --..|---. -.---|Tri-Utilities Corp com----.-.-- Hivce scacel GE. “Ge Be: OF hence: Bhsebsewe cbseloees  ctéee 
21 2212 20 21 20 20 19 BD Pavewn Aces 16 |12th St Store (The) pref A_..*| 13 13%) 14 | 8 ae 15 1612} 15 17 121, 15 
bebe oeee ig’ ig ig ewe sone % 12) '% 4) Stock purchase warrants._-|---- ---- Sige. TE le’ eee 3g SS me oS 
bee eacalomcc cecabscce coddlacce cocclove= ecccloncs covclh WE DEREOS EN GOS GRC RL 220 os ccitbne Shes 1414 15 | 1414 1653) 14 1814] 11 15l2 
Zhos \cumsbbbeo  assaclecue coccleccs cccsh isco! seat one! sabia tenet ebibibpeoeseesi- eS ORR POS. Ne Ae aS 5g ql 1-16 58 
ESS SS aL PE BOONE Union Carbide & Carbon alias 70... 76 fives cdbabewse Genakoce Fr ae Onan A oe 
ed eh. accclasce vccckscae savclence Sec aD OEE BEB EER ccd -cce cocshsese one ee Eee Be 
Ne Bee cesilesne aseclases sapsinacs sonal BE ens sehebastdoonsves Wives cocaloces el Ren eae 181, 22%| 20 217%) 19 2053 
3512| 36 36 40 |..-. ----|---- ----|---- ----|Umited Chemicals Iac pref...*|---- ----| 38!2 3812|-... -._- Shenk Kbcliive aredaene” dune 
30 34 251g 3012] 24 28 10 25%; 1012 1712} 912 13%| Umit Corp of America pref_...*| 10% 137% 12 8 14%, 187s| 1712 2312 17ig 2012] 1412 20 
16% 19 15 16 13 15 1llg 13 7 912) 7 9%,| United Dry Docks Inc com_..*| 7 7 Pee ye sie. siest BS tiusen wee 
3 28 26%, 38% 51l4) 14 4644) 15% 31 19 23'!2|United Gae Co com__......-- *| 1914 314 “2812 335s) 3312 4553) 38 4312} 301, 4014) 24 38l2 
Dee Wick ie dladipsce somalshae secsioece enudieess. sowapin «cho. Cisco svcoldabs stnakegne: bebe jwltinmete wit = 
eR  ednaes penntcaae astalenes sacelugee | apni. Sn an ssoss Mivane waog une ii ie. ce ae |6e | ee 
a piece ateslenas aensiscss wanal TO: (Vel ae ee a le sacre Micas acne 67i2 6712 70 8678 “97 |; [errs ie 
20 27 2312 2534) 2014 25 612 25% 10 14 5 |United Repro Corp part pf A.* 134 17%) - wn —— a, ee moe: 
681g 76 68 7912| 74%, 9212) 52 8414) 35 63 39 4912|U S Gypeum..........-.....- 20; 39%, 5liz 4453 ‘Bliz “45— 634 “651i 58 45 5378| 3714 4712 
124 4 On ie er es) ae he Oe Pe kc awnsessneccoos 100|}__.. _...|116 121 |114144121 {115 117 |115 11812/116 121% 
1712 1812) 1712 19 1712 17%] 1712 18 14 1712} 13 1414|U S Limes Inc pref__.....---- *| 14 161g} 1514 157g; 1553 20%) 18 20 16 17%) 12 16% 
26 34 | 2412 327%) 28 41% 3914, 8 173%) 5le 11144;U S Radio & Telev com.---_-.-.- *| 8 1312] 83% 1014) 814 117] 934 18%] 121g 2912) 1253 287% 
4i 41 }\.... ...-|-.-- ----|---- ----]---. ----| 18 18 [Univ PreducteColaccom....*%| 20 20 |---- --.-|---- ----}---. ----|--.- -------- --<- 
14'g 18 15 2412} 17 22 5 23%) 6 12%; 4 812| Utah Radio Products com._...*| 4% 7 4 57, 433 5 412 1012} G12 1073} 553 10% 
2512 44 | 37% 55 | 45 54%) 1612 517%] 1412 2712] 1814 2414) Utility & Ind Corp com---.-- *| 1712 2014) 1724 237%] 1812 22% | 1914 23%) 1614 2053; 12 18% 
297, 45 3912 55 47 654%) 22 53%4| 1912 32 2314 29%| Convertible preferred-.-.---- *| 2412 26 251g 29 25 2712) 255, 28 22le 25%) 21 24% 
Se ane osnot Se Be os 32 31% 34 2914 3512)/Util Pow & Lt Corp A..-..-.-.-- *) 3153 3412) 3412 391g) 3612 43 | 41 45%) 3712 4414) 30 41% 
ee ee Nee anlsttenes anbcleese skal SE Piiccanmedeéawcceesul- best. iebh ee. Des “ennabiahhs: Siwleke» same ine tiv 
2712 32 3712] 3012 38 1312 3214) 16 20 13 161 Common non-voting------- *| 1412 195g) 18 2412) 221g 28 22%, 2712} 18 23%) 14 23% 
27 28121 27 20%) 26 31 23 30%) 19 22 17% 22 |Van Sicklen Corp part A.-..-- *+ 16 18 ms 20 23 17 21 aD OC lwsoss sane 
et ee Se. aii wdiem 5 5 312 6 | Vesta Battery Corp com...--. 10 a i er 3 3 
15 1612] 16 1912] 16 1912] 161g 16%) 15 16 |-.-. -.--.| Viking Pump Co com.-....--- *| 12 14%) 18 1419] 12 1412) 1312 1419) 14 14 | 11 12% 
29 30 | 28 301e] 27 31%) 25 2712] 25 2814] 26 27%) Preferred.......-...------ *| 25 26%) 26 27 2614 2712) 2612 2912) 2712 29 27 28% 
Siig SB%si 34 40—- SS gi... os--| BS BD j-.-. one 1312 18 |\Vogt Mfg com__..__....-.--.-- *) 19 Be Ebuse senahesgs decd a. 2 ebee senciscoe Shen 
agus: dane Se 2 eae SS ee oe 97s| Vorcione Cor Sees PONE. 00-8 71g 15 7 4 8 13 8ig 9 7 | ee ee 
Saleh epeol Oe | OE 2814 3212} 21 31%) 18 2312] 20 2553| Vortex Corp Cocom........-.- %| 20 25 24 2712} 25 2712} 25 2912) 2312 27 lig 25% 
nis “nade 3553 42 3312 3612) 24 24 30 25 30 Class hope ema” 261g 2812] 27% 2853 2934) 2912 34 30 31 30 
18 21 17 20 1712 1812} 10 17 7% 11 6 9 |Wahl Co common.........-.-.- + 5 84) 6 14 5% «69 , 6% 85s) 5ig 7 
me eee SO SO 1odke ‘Sawolecce cueslbaee asp-iken: Te eee CS pref... .100 rae OB. Ee Asks “dabdbebes. saecbings: Gehabiiee -deow 
Zile 30 | 26 2812 4 26%) 18 25 12 25 10 14 |Warchel Corp com.......-.... Olg 1014] 101g 101g) 8 91g) Sig 9 Che. Tee ince shaw 
2812 3212} 30 32 | 31 33 | 21 2912} 20 23 | 22 23 Convertible pref__.....-.---. ° 21 rt 20 21 2512} 21 2133} 20 21'3 
129 13012/129 130 |12912135 |129 13312/105 125 |12814132 | Ward (Moat y) & CoctA*128 1 129 333. 198 1408 116%e).... accclacse scse 
170 180 |160 170 |169 190 |150 190 |---. ----|105 = Waukesha com._.... 110 125 {10912120 | 9914 1097%}100 140 {105 120 {100 110 
1612 19 | 20 24 | 20 23 16 19%) 10 Ile) Gilg Wayne Pump Co com......-.-. * 9 912} 10 14 1llg 14 1312 14 13 1312] 121g 101g 
30 37 | 37 40 | 35 3712] 29 35%) 28 3112) 25 30 Coavertible preferred --- .- -*| 28 30 | 2912 321g) 20% 30 21 35 | 32 34% 
24 2812] 22 26 | 2212 2412) 18 2412] 17% 17%) 12 20 | Westerm Con Util ae >. Bicone *| 12% 18 14 22 2053 22%) 2114 2212 28 | 22 2613 
19 #419 17144 17%] 17 17 121g 2212] 13 3 12'2 14 |Westera Grocer Co com... .- 25} 111g 121g) 111g 14 12 3 13. 15 1312 15 14 17 
BC 32%) 831 32%] 30 3112) 27 3012] 28 28 | 2412 27 |Westera PL & Tel dese 4. 24%, 27 5 28 } 26 712} 25 26%) 25 26% 4 sm 
3 64%) 5014 71lg) 61% 7412] 25 65 19 3312] 19 3012 Wextark Radio Stores com. 10 24 141g 184} 13 20%) 1312 1 10 1312] 9g 13 
6lle 7214) 64% 6912) 68 73 |..-. ----]---- ----|---- ----|White Star Refg com-.-....-.-.-- a Déko ubéslrihe sdeibhs : oheeee PER |; SS ee 301%, 30% 
39 47 |42 47 | 40 44 | 30 1 30 39 | 26 3112) Wiebolidt Stores Inc.......-.- *| 29 31 291g 27 30 | 28 2912) 26 2713] 27 34 
20 23 18 2012] 16% 18 13 1612] 10 135) 612 1014] Williame Oil-O-Matic com_...*| 8 813} 8 812} 712 81 7% 7 8 6 7 
mute cactlicce ccoclecce anccleces cocntoncs ‘accelcces conn) Wer aa? GOONIES IBC COM..8 22-6 ceccleson asnn Be. Oe wee SE Riwes enue 10 «#4106 
sand ager ES eae bush annsinaee sehwinned mae Coavertible preferred......*|-..- ----|---- ----} 41!2 41g]/-..- ----| 41. 42 |-.-- -.-- 
67 74121 67 72 |68 77 | 60 72 | 40 65212) 38 5312 Winton Engine Co com....-.. *| 45% 51 46 53%) 61 68%) 61 6 56% 6914) 51144 67% 
68 77 |70 75 | 6912 77 | 65 75 | 55 49%, 55 Convertible preferred --.-.-- _, SSeS a. Pee... Oe. & Ge OS fecoc. casclewes shee 
Cees” ek a __. uel. . eweclene- eeu-|---- ----| 11% 11!e]|Wisconsia Bankshares com_10| 11% 11%/ 11% 1153} 1114 1153) 11% 11%) 10 11%) 10 Alig 
5% 626 5 4 512} 412 5 | Wolverine Portiand Cement 10) 5% Siz 5i2} 5 5g) 5 2 Sa 41g Allg 
211g 23 | 21 22 1812 20 18 21 141g 17 14 15 |Woodruff & Edwiac partA..*| 12 15 13 +14 14 16 13% 157g} 1312 1412) 13 14 
25 2812) 24% 30 | 2412 31 18 26 15 1914; 13 16 |¥Yates Amer Mech part pref__.*| 1212 14%) 1314 17%) 14 17 13% 1 Sw 6% 8 
28% 3212) 29% 31 28 33 | 22 3014) 22 27 | 251g 27 | Yellow Cab Co Inc (Chic)....*| 27 28 | 2612 27%| 2612 31 | 26% 3014) 27 29 | 2512 28 
38%, 52 | 41 48 40 48 1612 43 101g 25%) 614 12% seeded com...... * 912} 71g 1112) 814 10), 9s a o> “2 i 67 1613 
woes onee woes wccclocccn ccecloawe enen|ecee eeaclececs soce Dine wodancesctdsaucctodsoleces shealetne sncahenee cece 2 4 osee cece 











THE DETROIT STOCK EXCHANGE—STOCKS AND BONDS. 


In the following we furnish a monthly record of the high and low prices on the Detroit Stock Exchange 
for the twelve months ended June 30 1930. The tables include all stocks and bonds in which any dealings 
occurred during the first half of 1930 and the prices are all based on actual sales. 





1929. 





















































1930. 

July August pt October | November | D STOCKS January | February , March Aprtl May June, 
Low Htgh\Low HighiLow Htgh\|Low HighiLow Htgh|Low High Par\Low HtghiLow Hitgh\|Low Htgh|Low Htgh|Low High\Low Htgh 
3 per share|$ B share|$ per share|$ per share|$ per share|$ per share Par\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
hebe  bebae 614 27 2614 28 223%, 2612} 19 2219)_... -_.-|Airparts & Tool Corp cl A...-*| 11 1412} 11% 15 12% 13%4)...-- 

Asiints. ces a rt: 1712] 16144 18 1412 17%; 10 1412] 10 11 I ad bine atts win and hain owl * 8 9%; 7% 9 8 a 
40%, 41 |.... ..--].-.. -.--]....  ....] 25 25 | 2412 2412/ Airway Elec Appliance com..*|.... .... S044 Bgl... «<-- cone ease onnnlo 
NE eR, CREE, OCR ‘URN M, SRRER IN CO EE ERED REPOS. SE baw oneal SOM BOMieccs ome 
131g 14 | 13l2 1312] 1312 13%] 11 14 . ae” 5 10 |Alloy Steel class A........--- *| 75g 7% 9 | 105g 1312) 10 12 Qlg 12%) 412 5 
aves auee| 10° SO 1s 1 is 6 6 iS 8 5 312 6 I aa *| 4 4 3 41o) 5 612] 5 812) 6 8 7i2 
Jute Socclecen aeeet 30. $6 130 $5 1.38 8310):93 98 (Ameciean EnGueteies com....*] 38 328 | SB OF jcc. -25-)---- <s-.| D BW j---- -25- 
ee eee oka ae. beaelecd siatwhew oe! Sup ohewp iw einen co. See O60. 3... Se. GE Since: wonul ee Ge levees ane 
7% 8%) 75g Sls) 7 734, 5le 7 3 7 Auto Fan & Bearing common.*|_... ....| 3% 413} 2!2 5 37g «0 4lgi) 41g 41g) 2% 8 
ith Mathes  tnbrlovee: camslaves: camber | ~6xels derma iene my ORIN oidoite SE Se cutie sdanleele sucoledva connt Oe. OP tocee ates 
17 1812] 1612 18 | 17 21 812 1812} 10 12 912 12 |Baldwin Rubber units_-_----.-- 10 4 18tel 1Mte 1B feesen cncolacce cdeelocce onsclecee -- 
i.) geeitin aleslithh~e  abevlbace  eaavldie® . admcbacll meee ee eee tok keno «SRT: 1l 16 ss. 17 3leg 15 12% 13 12 612 
5 5g} 6% «7 7 6 , FRE AEE a) gra ve eenaaaeeaet —: 6 + 4 7 612 61 4 634) 412 G12) 4 54 
12% 16 | 12% 1414) 117g 1453) 7 13 67g 101s} 73g 1033|Bower Roller Bearing_-_------ *| 8lg 933) 9 1153) 10 1514) 137% 1873) 15 1733) 11% 1653 
2 8 8 78 we tle BS ce ek chkckgn | caccpeeeee ee eee eee A....ot 8%. Sei... so & 5%) 512 6 6 6 53, 5% 
1 | 75c 75c Wane sewelone= sese|---- ---- ne o ge a a ON re a lly; 1 1lg) 1% 2 
23 26 | 2312 23%) 22 23 1912 22 1712 18 17 21 |Brown Fence & Wire class A--*| 1714 1934) 22 24%/.--. ----|---- ----| 25 25 | 23 25 
BEES i | ae ee ee ee ee ee: lk Real Oe 2 = Se ee he Os GI. .c0dscee Soe 
ween eee-|---- ----|---- ~---|---- ----]---- ----]--:- ---- Capital City Products _.__--- SES: Dee eee ate cae aot Se. Re 2. Sa 17 ae 
Sees encclaace onn-| Se S84 6 28 8 16 6 11 |Cardon Phonocraft common_*| 7 84} 6lg 11 7 - Ble 14 12 612 1lig 
a ee ers Ba 1 | 75¢ 75c| 25¢ 50c|Columbia Sugar common.-.-10| 45¢ 50c|_-.. ----| 35¢ 75c 55¢| 30c 45c| 25c 45¢ 
18 18 714 1812} 17 1812} 17 18 Sie 17%] 1616 18 \Comsctidated Pacer com....10] 14 14 |.... .---[.-.. <---J--.. ----| 13 18 |.... «.-- 
Sees Sepelerse conclense Sane 1014 10!2|_... .__.| 7% 814|Continental Motors common.*|..__ _._-| 653 8 7 74) 7 Zig) 5 5 41g 412 
a Olewee: sassls: 3 2 23;| 1lp 2 1 112|Copeland Products class B_--*| 112 13%) lg 11g) Le 312) 3 41g) 21g 3l4) 1% 2ie 
ae © Cio. cusel! A oe. ee. 8 ; We eens Ca YL aR anal *| 4 1 1 1 13g 312} 212 34) 1% 2%) ly 2 
47 4914) 45 47 | 44 4514) 36 44 | 29 36 | 29 32%|Crowley Milner & Co com_.--*| 29  30'4|273g 2934 |23% 30 (28% 3312 |295g 32 (21 2612 
es 22 2414; 22 2712) 20 2619) 10 197g} 1312 1512|Deisel Wemmer Gilbert com_-*| 15  20%4| 1812 20%) 19% 24 2034 2412) 20 2244) 1612 2212 
147g 161s] 14144 16 l4lg 16 1334, 1512) 13 14lg| 12 14 |Detroit & Cleve Nav com__..10| 127, 1354 12% 13%) 12% 13 125g 131g) 1212 15 107g 1212 
231 333 |---- ----|---- ----|855 355 {_... --..|195 195 |Detroit Edison common_-_--.100/202 215 |220 245 |240 240 [24212245 (234 243 (210 215 
Ss 4 {Re 6° 13 6 1 6 9 |Detroit Elec class B com----- *| 412 6 5 8 514 Ble] 4% 1012) 8l4 1012 912 
17% 17% eed oe ee 14 14 6 912} 8 9 Class A preferred____._---- +| 9 912 * 1lle} 11 11 a WML RD heeds case 
15 18t2 15i2 16's) 15 15 . 5 Q1o| 7 9 |Detroit Forging Acommon.-.*| 812 9 9 Jig Sle} 6 8 6 Phe cee. watirn 
19% se Sy 28 a 31 38 2712 3212) 17 2314] 1714 26 |Detroit Gasket & Mfg Co-_--_-- *| 21 2614 24% gs 2514 2712] 257g 2714) 23 26 1534 241g 
vie 84 3 Lys 7 734) 6 733} 612 7 6 6 |Detroit Michigan Stove Co..-*| 5 6 514 5 5i2} 5 5 44 5 4 412 
ote gie 673 84) 673 714) 4% 7 53g 612] 53, 65s|Detroit Motorbus________-_- 10] 553 9 7 th 53%, «=74) 514 7 5g 614) 4% Sig 
15l2 15s) -- -- ----}]---- ----| 8 8 |-... --..|.... -_..|Detroit Paper Products---_--- | Rees 3 6 3 412} 4 4%) 3 3% lle 3 
47, 52 | 4812 50 | 4712 49 | 42 4612] 39 43 | 38 41 |Detroit Steel Productscom_--*| 40 40 | 44 44 | 39 40 | 38l2 39/35 40 | 25 30 
17% 1944)---. ---) 17 1712) 15 17 | 10 15 | 11 12 |Dolphon Paint & VarnishciA*| 11 12 | 15 15%4| 15 15 | 13% 13%)---- ----| 10 10 
Bt PEE Ee OF: teene  Saceloncn ‘<coulsens sscslenss cicc) MAME bbiebs cucokeckaben aie Ole 10%)|--.. ----]---- ----|---- ----|---- ---- 
23% 2912] 2812 3714) 3212 45%) 20 4412) 1212 30 | 1412 17 |Ex Cello Aircraft & Tool__.-- *] 143, 1784) 153, 2234) 17 201g] 178% 2112) 147% 1914] 1012 15% 
20 24 | 20 2414] 20 22 | 11% 20 97g 127s) 10 1134|Federal Mogul common *| 10 1212] 1114 12le} 115g 1314) 123% 1912) 15 1734) 13% 1712 
14%, 165s! 13144 15 ' 13 13%! 912 13 8  8t2' 773 8l2l\Federal Motor Truck com__.-*| 75g 9 8%g 123g] 101g 115g' 10% 121g' 97% 10%! 8 10ig 





*No par value. 
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1929. | 1930. 

August | September| October December STOCKS January Aprtl May ‘une 
Low HighiLow High\Low High Low High Par\Low High Low High\Low High\|Low High 
ee ae oe ae oS phe toe a per share} $ per share|$ per share|$ per share 
6912 73% 7214) 3612 6412 3llg 3514|)Federal Screw Works com__..*| 33 38 36 4ll12} 34 38 161g 26 
been ope 40 Ge Betks  ased 4 eS sticee ..|Foote Burt common. --.----.-- *|/ 21 21 Se. Be teens. cane 26 31% 
4112 4714| 39% 44351 25 41 3014] 27. 3314|Ford Motor of Can class A__--*| 30 33 331g 385g] 3133 3814) 29 36 

55 5814] 5212 6O | 29% 5312 4534) 29% 3814|Fourth Nat Invest com__-_--- *| 3314 3812 Ce Ee dened, cmcdhites ‘bane 
4912 4912} 4912 51 j_... —-.-- 45 45 |Fruehauf Trailer pref___-._-- Wehasda. ance 4912 iy Biba. euee 47 47 

OD OR Re ics | eee en me ._| 40 40 |Gemmer Mfg class A_____..-- op Re 31 29 314] 30 31 

30 34%) 34 35le] 28 29 14 16 |Gen Foundry & Machine units} 13. 15 10 / ei 6ig Gilg 
els, aepielelas Cian eleieitedes atthdea ...-| 3914 4114|General Motors com_-__-_-_.-- 10) 38 4253 4614 5412] 43 

75e = lg 7g 7g| 65¢ 65c 35c 55c |General Necessities. ____..-.- 50). O06 | Gbat S06 BERT TEs. Behn: cca ddhecen. neddheasa ..ccce 

121g 1412} 13 16 9 16 -.-. ----|General Parts common. .---- ee Gra) wenn wens 3% 414) Sig Sig 

14 1514] 1412 1512) 9 14 a en EE ep ee Be eee Om Diwsba.: canon 

2414 2612) 221g 221g] 10 16 9 812 1114;Graham Paige Motor com_..-*| 912 10 i, - eee dees, Gendlocs® sane 

1133 12 | 11 1212} 8 12% 91g 9%|Grand Rapides Metalicraft...-*| 7i2 9 1033} 8g 1 6 95g 
Lats Hietinucs/beveienad hand ..-.|---. ----|Great Lakes Engineering..-1@).... -..-|/.... -..-] 251g 2512).... -.-.- 2814 29lgi.... .... 

22 23%) 20 2514] 1212 22%, 18%: 1312 151,]Hall Lamp Co common. .--.---- *| 13l2 16 1314 16%4} 1llg 14 8% 1212 

Hiram Walker Gooderham x. 

18 18 17% 1812} 8 161% 1213} 1012 13%) Worts Ltd common..-.--_-.--- 10 «(ld 91g 1312} 107g 12%) 853 11 
ero e eek eeees Ye 2412] 2112 23 © Dairy class A______.--- 21 2il, 6 24 24 24/23 23 

19 2119] 22 28 19 26 201g} 15%, 1753|Hoover Steel Ball comasos.-10 1412 20 1612} 1412 1619) 14 15 12 12lg 

5012 52 48 52 44 50 491s} 4612 4812)/ Hoskins Mfg common 48 
---- ----| 43 46 | 41lg 41lg 2412] 21 25!2|Housailie Hershey class A---- 

4llp 47 4312 5214] 27 441s 2312} 18 23 ee 
Mate, ctadigmhe Ak Ree baT vee aS, Ee = = Hewooman Spitsiey A 
PR worry 5 YF yea 10% ul Howell Electric class A oaks 
“17 19%] 16 2612] Gig 1814) 1053] 412 65s Hutto ‘Engiacering common _- common. - 

1512 201g} 16 2612} 107% 19 131s} 57% 10!s|Jackson Motorshaft_-_-_.-.---- 
poke bvsdiecten sapainege aeey ----|---- ----| Certificates ‘of deposit 

Pe Ane eine alah saitce ete Ralamaseo Stove common..-- 6 

3212 3212] 3212 3212] 321g 32%, nese snail Wwneer common. ...--.-- 

14%, 1612) 14% 21 101g 1714 1219} 87 1153); Kermath Mfg Co common 

18 21j418 204,19 20 13. «15 rsch Co common..-.-.--.-.-- 

19 22 |20 21417 20% 17 18 Conv preferred____._.----- 

a ie Be OB OR ene 97, 10 |Lakey Fouadry & Machine... 

28%, 31 | 2612 3012] 25 26 20 23% Mahom (R C) conv pref 

% 85c 11g} 50c 80c 25c 75c |Marquette Oil Co_____.---.- 

12 131g} 11 12%) 10 11 esecleens seco Mf¢ cony pref_-_ 

DEAE Ts SS Big nekdake eee Mesta me common. 
BOO FED joons: wsckiscan anne ctadbhosbe ence common 

29 29 | 2712 29 | 29 29 244| 23 23 |Mich Steel Tube Prod com...*}.... -... . Bee oy ee bane enow 

1 15g] 95e = 113 1 30c Sle Michigen Sugar common...-18| 350 72c 70¢ 50c 650 

2s . Deisdew tone 1 1 11g} 50c 1) Proferred___._____._.---- 16) 1 S 2 oben casaleaee «en8 

1314 14 131g 14%) 1314 144 3%) 13 13 Moreidad Ol8 Corp clase A..--¢ 11% 13!g 11 Allg] 9lg 12 10 «#11 

131g 131g] 138 13%g|_._. 131g] 1314 1312) Clase B______...._.-...--- |, a, SR a ae 11 12 | 10% 10% 
__.. _..-| 23% 24%) 19% 28% 1 20 Motor I esasss ——— nite tai *) 16% 18% 21% 2414) 19% 157g 207% 
TREES a eo Re bya PES eS: Muskegon Mot Specialties...-*}.... -.-.|---. ----|--.. ----|---- ----]---. ---- 8 1413 
SOS TEE ee i ees Ss = OE a SE Se ee Vee SE ase 19 1912 

40. 4712] 4012 53 40 ..--|---- -.--|Muskegon Pistom Ring- ------ ak on | rs Se Deaerog: pane. enge 

633 84) 6le 8 4 6% 2% 4%|Natiomal Grocer commom.-.18| 3% 6 6 733) 3% 67%) 2% 4ig 
SES SESS Sa aee _..-| 412 413|Odim Cigar common. .-----..--- ™ | i 2 Bee ee SS heen cee Se Bibacan mene 

18 20 1633 assis teateiges ll 11 |Outboard Motors class A-_.--- pp SNE BES 2 Benes wane 15 

= £o SF Rare 6 6 palit Oe ERE RIM 5 66 11% 12%) Olg Qigh 56 5 

26%, 3173, 26 33 | 15 27% 141g 17%|Packard Motor Co common...*| 1514 17% 1814 23%) 16 19 17 

45 4912) 47 54 | 45% 5612 501g] 4014 4614|/Parke Davis & Co___.-------- *) 30% 43 351g 374] 33% Blig 351g 
125 148 |125 135 |130 145 108 108 —— Rustproof comman.--° in one 118 126 {102 121 108 
a a Cee e Awa te choclense secahe WOE bbanancenocnence™e, C6 Pilscar cosclodce abacloces cosclédes ageelegee «ne - 
Sees oe 6% 17 814 14 Pitesbaron Forgings com..-.*| 12 19 20 19 25 | 17!2 23 

20 22%) 1912 21 | 12 18 314] 10%, 1212|Reo Steen common....--..-- 10) 10% 12% 11 137%] 10% 111g) Sig 11 
DOORS GR ESAS ee PERE: MERE eT EE a PEE ee 11% 10 il Sig 5g 

473 6 47, 54) 38s 4% 3%g|River Raisin Paper common.-*| 212 3 Big 3 1% 3 

C8 Se. Bie o5 ccucienas canafiinien Gthy BERN MMe. oo cleece cael MD Succes ance ssi cal gegiell eaaiaieak cakdhoc 

25 25 | 2412 25 | 20 25 20 22 |Scotten Dillon common. ---- 10 22 18% 21%) 18 1812] 16% 20 

PEERS Fiche i 973| 7% 712|Seaboard Utilities ---------- ye Fe ie. eae) egies Axle: A tag aet 
140 160 |159 191 . 87 176 75 98 |Second Nat Investors units---| 78 85 NE STi: Tee es, ST EM 

3314 4014] 40%, 4814, 23 43% 151 2S ha 0% 12% 22 BE DOMlnncc casclncce ence 

81 88 | 87 110!2| 70 104 5512 6312} Preferred__._.....--------- 58 «65 "Re & See eee 

33 4114) 39% 42%4) 32 42 24 29 |Silent Automatic common.--*| 25 27 25 20 20|18 18 
170 200 |195 205 |175 190 ----|125 125 Preferred____-_.-------- 100/125 135 TS Spe 100 110 

2634 30 2714 2812) 211g 28 20 24 Quare D class A__.-..------- Zi 24 221g 2712} 24 24 19 23l2 

Blin 60 | 52 59 | 39 52! 30 ©3312 BE EAA uae one 29 4012] 3612 44 | 35 38 | 32 35 

79 860993 75 80 55 55 30 42 |Standard Steel Spring------- *| 35 43 411g 5212) 4812 5714) 45 46 35 8645 

3512 39 | 35l2 38 | 35l2 35l2 3512} 30 35 |Stearns (Frederick) & Co_.--*| 2812 2912 2812 29 | 27 2912] 28 29 

1512 18 | 1512 25 ' 16% 17 1612' 13 = 1812|Stinsom Aircraft common..--*| 15% 22 OR a gi, es 

143g 1514] 14 14% 12 14lg 12 12 |Sutheriand Paper common.-.10)_... ___- 101g inct ae wa 

59 66%] 64%, 821s} 28 66 4212| 26% 3612|Third Nat Investors common_*) 28% 3614 Oh OO, ok. haiveae enor 

41 2314 30 | 28 3414] 14% 30% 1412 1714|Timken Axle common. ------ 10) 14% 1812 157g 2012} 18 21%! 16 1914) 12% 17 
106 109 |102 109 |107 110 02 102 FUMED. cco csvccesse<e Tkans «ond 104 105le|._... -...|107 107 |104 104 

27 20 | 2612 29 | 2512 2612 2 5 |Union Investment common.--*| 5 6 Sle} 6 6 6 4 55g 

me. a: Bee Sue hee et See = Ul OS Se 7116 19 OE kins secat ok ae. oe 
Sn, EE 64) 4 6 51q| United Shirt Distributors.---*| 3 312 piste Wt. 2c. aneckauae een 
pee | <= eae a6 B3812|---. -.-.-|U S Radiator common. .---.--- ap Pe: 5012] 501g 51 51 | 4912 50 

“ te: Oe te cf res 90 i EES RES 100; 85 85 es cua ae ee ah uke 

5 S besws 4 a's me 27%| 214 312|Universal Cooler class A- ---- *| 21g 3 3le| 31g 3% 4 B3%g 4g 

3 5 3% 4% 314] 1% 214 DUR cw usenscnsmcetuntee *| 1g 2 Ble] 23, 333] 2g 284) lle ig 

35% 39 | 34 36% 70 34% 22%| 1614 22 |Umiversal Products com------ *|117 24 2512] 235g 27%) 23 27 | 18 2i1ig 

27% 338 | 28le Blisgh-.-.. .-.- ...-|---- ----| Vortex Cup Co common. .----- i Ee OE eG, a Sela: £193 

57 60 | 57 58 | 53 5712 40 45 |Walker & Co units__-_-------- 40 40 40 43%] 40 4212] 35%, 35%, 

21l2 30 | 1414 2233] 553 1512 7\4 a 51g| Warner Aircraft Corp com...*| 3% 5 8%] 6lg Gig] 414 653) 3ig Big 

63 6914] 643, 7212] 4814 6614 45lg 53 |White Star Refining com-.---*| 4614 53 5214 657s! 618, 76%4| 62%, 7312] 6814 73% 

ase d--a) Ou Dig BT SS 3° 16 |Whitman & Barnes common.-*} 13 14 1912 2184) 21% 18 214) 16% 18 

"39 «46 | 39 «48 114 += 39 2344; 18 21%) Wilcox Rich Prod class B_.--*| 2014 25% 2312 2712} 22 2412} 24 26 
Fi EN ee Be ..--|---- ----|Winters Crampton Mfg B.---*| 114 114 8 7% «7 7 Y isch peek 
eT ae SS Sha _...|---- ---.|Wolverine Port! Cement com 10/_._. _..- OS IS Rte I 5 

BANKS 

110 168 |140 199 |116 174 118 135 |American State.......------ 20\/114 123 121 114 123 |100 120 
3 a ok RE AR BO ey 95 110 |Bank of Michigan ctfs of dep_-| 95 101 Bis |i DPT ee SS ei ees 

450 550 |540 575 |505 528 -.-- -...|Com w th Coml State------ | RE See, as _..|345 ge Ee ee eae 
ocns Seeaee weceease saaen Saneiscce vane ht nEs I. LsLscesanehe sie mine 15014 138 154 |103 139% 

1000 1010/1000 1250}1125 1125}- sin aee ‘sas eS. a seb aan RR RE: re Oe eels 

yc edd a Sa cet 598 625 |First National ctfs of dep----- 550 550 Any a - 

a) SE “a CU, Shy pages ee puss Siew ann Pe Ss oo a. » aE ae 126 1165s 133 | 86% 12112 

SESIERANR SSK oP ey ae 100 115 |Peninsular State ctfs of dep._|102 110 JN dab dbecldncd JsvMaage. eaen 
t GIA I Sees ee 200 216 |Peoples Wayne City ctfs of dep|190 205 RRS Me ps2 eae See 

402 402 |375 525 |525 540 hate eGien nT caadensas Ae ee G6 C6 focad céce 

TRUST COMPANIES 
125 165 }130 185 |115 140 100 105 |Fidelity Trust___.......-.--- 20} 95 100 125 105 115 84 106 
Ee Ae ee i ae, EL ae cowelbukd dpa Ts cas éanan oe Siviadae ose oan ecee co-cloo oooe 











oO par value. 


z Ex-dividend. 





y Ex-rights. 
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THE CLEVELAND STOCK EXCHANGE—STOCKS AND BONDS. 


In the following we furnish a monthly record of the high and low prices on the Cleveland Stock Exchange 
for the twelve months ended June 30 1930. The tables include all stocks and bonds in which any dealings 
occurred during the first half of 1930 and the prices are all based on actual sales. 




















1929. 1930. 

July August | September| October | November , Decembei BANKS January | February , March Aprtl May June 
Low High|Low High| Low Htgh\ Lone High|Low Htgh\Low High Par\Low High|Low High Low High\|Low High\Low High\Low High 
$8 per share|$ per share|\$ $ per share|$ per sharei® per share'$ _ share $ per share|$ per share|$ per share\$ per share|$ per share|$ per share 
RG Cen heless a esea 500 |__.. _...|525 525 |525 525 |American Savings Bank__..100).... -...|525 525 |_.-- AOE RELORS Sec IREROA E EF 
SLES Se CSRS OES °3 85 |Central United National....20| 85 86 | 85 85 | 84% 85 “83% 8434) 76 83%,| 74 76% 
440 460 (455 475 500° 630 (500 670 425, 525 465 485 |Cleveland Trust____..--.--- 100\495 501 |489 500 |480 489 |485 500 |475 485 |425 475 
305 397 (390 400 |400 500 |475 570 (420 450 (425 425 |Guardian Trust----------- 100/415 430 (425 432121417 425 (400 417 (395 400 (350 380 
_--- ----|310 310 |400 400 |530 560 |400 400 |_.-- ----j|Lorain Street Sav & Trust.100|.... -.../398 401 |-... -.__|_... -...|373 373 |372 372 
410° 420 (411 415 (411 525 (430 5501s|400 450 (398 425 |Midland (Ind.)--_--.--.----- 100/400 403 |... ---.|395 398 (385 400 |390 395 (340 
es ets satan BED Lecce cap aletus ‘ne ksst Pies sccocsceccnes Dieses nisnlendspassahew Abatibesk. Saat GOO levee bawe 
baas wacsie S10 1.... ..--1980 435 1410 410 1968 S60 Tieereoees Cacy........-.---- 100\348 348 (345 350 (345 345 (345 345 (345 345 (345 345 
SEL) SS Vp SS Re err lS GC  —eaee we) Re! BB ee RS, AN, CE CORSE, SSA eee 
ke Fe i a ae a Se i eee 25) 92 95 92 95 8912 9314} 91 934;; 90 ©1le) 75 

MISCELLANEOUS. 

14 15%} 10 13 12%, 16 9 12%) 8 10 5 914;Aetna Rubber________------ 20; 6le 8 612 81g) Glo 734) 5% 7 653 7 5 7 
aS ees i he ee eS ee. UlUlllCUL SOU ons uselocge septhesbe. Chee ee we ee ee SS 
ee Ob Ein, coadlesce snack Gee Gs 18S 6S T Ge. - em wee ee. «.o0cc0-+-< *| 85 8634) 87 9234) 92% 95 |... -_-._| 893, 89%) 89 89 
UE AAS RE Se ee S 9 612 612|Akron Rubber Reciaiming- -- 5 he Be See”: le | eee ee 

10 Illlz2) 8% 9 Ble 13 8 1014] 5l2 6%) 5 7 |Allen Industries_____..------ 6 712} 5 712} 6 612} 7 1314, 12 14% 

2714 28 | 27 2712] 27% 33 | 29 31 _ -_ "s mae oUt, llllC eee *| 26 261s} 27 28 | 27 201g] 20% 31 |.... -...| 27 28 
12614 12614}140 140 [140 140 |136 136 |110 110 |---- ----|American Fork & Hoe.-.---- 100).... ....|125 1501g110 110 [135 136 |... ....|131 131 
Pe. shuts neeevtes sheuaban nenel> tar ace) BGadhcns«ce ot) Mee. Bo Be BeOS (eee: eee aaa 

37 3712} 36 39 3712 40 33 4112) 3212 36%) 3214 34 |American Multigraph-------- *| 34 39 38 39 371g 41 40 41 39 4012) 34%, 381, 

ee TAO BOR Tocca. “ececlecce act SE OA LSS (Be TI DI... Bein eee acccfaes. 205] TO Wades. ckselacce cscclecss sdte 
[ee SG l. Cinikeuns sucaltae 820 1130 390 teen: Bee I ne Dek She. titan saben BE CEbEbs .wabedinean cotihbcoe Sane 
tl Ete gonna waslvene opakiones osxal OC... Eat mr Sree CO0C..n oe | Be ze eae Se See Seer 

25 3212) 20 35 29 37 22 2912) 1212 15 125g 14 |Apex Electric & Mfg A-_------ 20) 1212 13%) 12 1612} 1412 1612] 15 16 14 14%; 13 1412 

88 9412) 89 102 95 101 95 98 95 95 92 92 a co i aces eth 100; 95 95 92 98 98 98 9512 96 95 95 93 93 

BA4lg 37 34 48634 32 «634 30 31%) 30 32 297g 30 |Bessemer Limestone_--_- ----- *| 297, 29%) 32 32ig}_... -...} 31 32 2912 2912) 29 31 
Se ee S toads -cnoet Os ee Be Da Re  e E, 5 nosn  Bens a cdcclecen cseey F Ra ee” pivsekinbu. \aateddamew Sapaend 

61g 7%) 5 6 4 6 412 5 4 412} 4 5 |Bond Stores A______..------ 20; 31lg 3ig) 4 4 4 45s) 5 5 5 tia tieasllaii 
aoe | 2 ly 2 1 14, % «lig 5g 1 oe Me ig ae Sees SR IRC Rl ee N * 5g 1 5g 7g Ig 5g 7g #1 1 S Utaes, oteh 
[ORE Re Fe ee en Oe Me We ee eee eee fF ee  F Ss >: Ff ie = aa ae 

24 24%) 243, 24% -.. ----| 21 2212} 1812 191g} 171g 1712] A preferred_______.-.------ *|_._.  __.| 201g 2512) 26 27 | 245g 2773] 25 26 | 2312 243, 
6312 6344) 6312 6312 “6214 6312} 60 6212} 556 60 | 55 60 |Bulkley Building pref---_-- 100| 55 55 | 5512 55%) 60 6314; 60 60 | 61 Gills) 5712 61 

10 15 {10 1012) 10 11 912 912) 7 812} 3% 7 |Byers Machine A______------ *| 412 6 7 7 4%, «(534) 4g 45g)... | 4 4\4 
a (MCLGs Secelee BE Bvees Succheses osackhnt. 2a DEE CSc occcceanwo os 100|;__.. __..|105 105 ,10814110 {110 110 |_._.  -.-__! 8814100 
10912111 |1091211112)110 112 |109 11112/105 1101210612110 |Central Alloy Steel pref-_-.100)10712 1095g/106 108 |108 10812)/108 108 |-... -...|---- ---- 

Mees cebé etic settivans cupbbasee coeslekine jen st. Geen OF DOOGE..cave ee ee 420 BOP leaee cen 


103i2 10312|104' 104 |104° 104 |103  10312|103 103 | 997,102 |Chase Brass & Copper pref. 1090 102 103 |102% 102%|101 103 |103 104 |103 104 [10112 1 104 


5li2 60 | 56 6012) 56 58%) 50 56%) 44 49 | 42 48 |City Ice & Fuel______..------ 41 4419) 44 467g) 4412 4653) 44 47 | 43 44 44 
13 1412} 121g 13%) 10 121g} 912 1012) 8 10 9%, 12 |Clark (Fred G)______-_------ ie 10 11 10% 10%) 9 ii 84 9 8 7 Rae wale 
Sk Gacblaced eaevPenls pedelohed waeaulowes cosditonn ‘anootee mises Benes... « +119 19 | 19 28 | 24% 27%) 6514, 69 | 60 60 |.--. --.- 
Taek Geehhiew eset we CE A OM FTE Leven cosdicias acouh,) Be iin besdsancccusawsn Tne wooo, Ce Cee “GS lnasd asebbnbes osiclauss sive 
ee, oe ee Ses oe OR bn Cockle. wanna cer. ..91 36° 26 15 17 15 15 14 15 131g 14 14 14 
251g 2712] 27 27 | 26% 2912)..___ __--|.-_. ----|---- ----|Cleveland Builders Supply_-_.*| 26 26 | 34 34 | 34 35 | 35 35 | 34 35 | 34 34 
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RIGHTS. 
kik tweclacna cadcbiins, acediexes sueelione sonciatsn 5aqd pL edibeneentaumend Binh. Kapahbinn. eabhpie«. hae’ ideo. mmouel i ig” Bea” Tgeom 
nbad whbdtasdsk actchac ce  saaclaxste émadlinam sagalicds sua eetiedccndmadhs j Reel | ae PET ae lp 1g Me wcs “sane 
Gila i s5B a% 0 O& ig Ss St eee eee | ee Din pit canes: ee celbene: Seas a ES) See J---- ---- 
| 
In 


for the twelve months ending June 30 1930. 


the following we furnish a monthly record of the high and low prices on the Cincinnati Stock Exchange 


occurred during the first half of 1930 and the prices are all based on actual sales. 


The tables include all stocks and bonds in which any dealings 





Calendar Year 1929. 


Calendar Year 1928. 


























1930. 
LISTED SECURITIES. January \ February | March | April | May June 
High. Low. Close. | High. Low. Close. \Low High\Low HighLow High\|Low HtghiLow Htgh\Low Htgh 
20 15 17 2412 17 19 aigene Sr ee i515 1412 1412| eee 1%, 10 loess wane 
15 12 12 17 1514 SRe = a i ie wade See ee en 3! ee Mee ee Sa ee =e 
stants Phe aes oad enue inne eaeeoeets ee 27 24 3012 25%, 27 2312} 257g 23 24ig 2214 2ilz 21 
99 65 67 114 9lle2 9212 American Laundry Machinery.' 75 64 72 6412} 75 64 9 66 68 6312] 65 4712 
34 1714 18 312 3012 3012 American Products---.-.---.---- 17%, 17 17 167g} 17 17 1712 1634; 16%, 16 im ae 
32 18 20 30 2412 27% pe Sa ee 20 18 21 20 19 19 21 19 19 19 21 18 
143 65 80 120 8312 9512 American Rolling Mill---.-...-- 90 801g/1001!2 88 95'4 9012) 95 8314) 7712 6814] 7 5134 
2112 2 15 2212 11 18 American Thermos Bottle A..| 15!2 15 1612 15 1714 1612) 20 1634) 16%, 16 15i2 13 
50 42 4712 4912 43 47 yo)”, Se ae 49 4810| 49 4814) 50 4914) 1512 4912) 52 50%4| 51 4914 
ae gue Joaia ae ree = RN EIS in ne cbnaeew dns 23 12 | 10% 18 | 31 15 | 32 28|30 22126 1% 
577 540 540 540 537 537 Atlas National Bank~..-------- jews wacnatee. 6 tach cap ee OEP beses* dhecheee See 
29 97g 97g 4034 24 25 OES ne a2 (on Bo Oe eae . |, A ooo 412} 5 5 
10712 74 75 110 103 104 OS. reese ACE «Ro 60 60 | 60 60 |60 60 | 60 60 
— aac mates Pre site hho Biltmore Ero Mfé a SES 25 25 | 28 26: ait ate Hiteldéme Sesh -- <--- 
1314 10 1414 9 | Ot ea ine -cbeslecee oes et Stee «ee 8 - «<2 
52 47 52 56 42 42 a a aS -- Se 54%, 54%) 55 56 |.--. ---- oo. seen 



































*Based on no par. 
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= 
Cincinnati Stock Exchange—Concluded. 
Calendar Year 1929. Calendar Year 1928. 1930. 
MISCELLANEOUS January April May June 
High. Low. Close. Htgh. Low. Close. Par\High Low Low:Htgh Low|High Low,Htigh Lov 
40 230 295 275 222 230 Carey (Philip) Mfg_......-.---- ogee saps Se [eee Be Ieee sese 251 250 |249 225 
12 ite 115 12614 120 12312 Di vAswecndasoasesces 1 120 116 115 tI6 116 |11412 11212 
290 273 275 276 255 276 Pt CEMOC i secwaneenene 270 270 280 280 |.... ....1265 265 
15g 13g 13 4 212 212 Central Warehouse A_-__-.---- cance sucel= Me  Wiwes aswsloaws =300 
daw ae aaa. Divine sii th sion Champion Coated Paper pref_.|110 110 107 105 |108 108 {108 108 
107 100 105 110 105 10512 Special preferred ___....---- 105 1034 ---- ----|10514 10514/105 105 
109 105 105 110 10512 108 Champion Fibre pref___.--.-- 105 10414 10514105 |10812108 | 10812 108!2 
37 18 2014 5012 35 35 Churngold Corp. ._.......---- 20 18 23 1712] 2114 18 | 18!g 15 
pias eadece ci ahiate an anil Cincinnati Advertising Prod..| 55 53 59 56!c] 5612 52 | 52 50 
25% 27 3312 32% 33 Cincinnati Ball Crank pref_.-| 26 20 2s fe Me 2. 
nde aside ein spin Bites wove oanw Cincinnati Car B.........-.--- 5g 12 17g lg} 1% 114) 1% 1% 
én eerie xe she iahce sles anne Ras 2 14 2io} 23% 212} 2ie 2 
9914 90 9514 10012 7 99 Cincinnati Gas & Electric pref; 99 95 100 9914/1001, 991s/101l2 98% 
165 125 162 151 12253 150 Cincinnati Gas Transp_-_--.---.|---- ---- Pe Giielies. boc osen sane 
125 110 110 170 110 125 Cincinnati Land Shares-_-..--- ibe, oven 2 Oe ea 
13814 93 104 10914 9714 100 CN & C Light & Trac ___.-_-- ieoab aten i... _...]| 96 96 | 9512 95l2 
90 70 80 85 75 75 yy... JMS eee a ses0 acon 90 90 | 8612 85 | 86%, 86% 
450 420 420 480 420 450 itt ahorksviasaavencoos 327 325 335 330 (337 330 |335 335 
115 111 114 121 110 11212 Rr ae 105%4 105% 110 10912}.... _...}109 108% 
8Be 70 70 9212 85 85 Cin Postal Terminal pref_----- nee secnle List a ae ST 
5512 40 43 55 49% 5014 Cincinnati Street Ry_-_------- 44 421, 4512 43 | 45 4112} 43 40% 
130 104% 110 128 10014 119% |Cincinnati & Suburban Tel__.|119 110 1173411312)112 95 | 95 91 
4412 22 247 *AQl2 *35 * 35 Cincinnati Union Stock Yards, 30 2253 29 29 | 28 25 | 2453 22 
Seishin uiee ele Jont sige ine Cin Union Terminal pref----- ease snes 106 105 |1071210612;_._.. —_- 
63% 42 43}2 61 36% 61 8 TSS OS EE eae 44 42 47 45 | 46 4212) 4312 39 
3412 28 30 38 301g Saar 30% 30 0 30 | 30% 29 | 30 30 
hie woes — sian Pr — ones eee 20 1912 21 1912} 20 19 18 18 
108 104 104 109%, 107% 10818 Col Ry Pr & Lt Ist pref__-_-.--| pon See tee BE Riso stanannan Gone 107% 10734)... ..-- 
10512 100 100 109%, 105 109% Series B preferred __......-- wore onee tate petilnwee obs ‘| 10812 10812 
46 1812 1812 70 62 68 ee nah sane x ik, amieeaile  auhelb 
80 25 25 107 84 85 SU he Se 20 20 1012 10 | 15 13)18 14 
a bial in aie stgilh cangutdh cnet Crosley Radio new__.___.----- 20 =I" 21° 18 | 181g 1514) 18 1112 
108 104 105 10714 102 107 Crown Overall pref_.__...----- 106 104 105 104 |1041210412)105 104 
ibe ii wile inads ae Laipasien — Crystal Tisewe............-..- 23 «22 2013 20 | 19 19 |19 1712 
60 58 5934 5812 58 5812 Dixie Ice Cream____.__------- sone core wh) apeibted «ant Oe Gee 
4112 16 18 45 36 40 fp Sr eee 18 «15 147%, 1314] 14144 138 | 14 12!2 
125 102 105 130 125 127 ee 105 105 See ee 
2214 1llg 1212 247, 15% 2012 Eagle Picher Lead__.......-.-- 13 121g 13 = 1153) 114% 10 10 8 
103 101 101 118 100 100 tas oo ha omnes 102 101 10014100 |100%41001g/101 101 
75 26 26 9312 56 72 Early & Daniel________------- 43 2312 25 25 | 28 24 | 25 23 
—— er dae see ence sees Cumulative preferred _-_-_-_--_- <--> <---- pede: kaoehbah= soe pamig aiulite 
37 2714 28 3712 29 36 Egry Register A__....-------- 2514 2514 ia -ctwelbane asap neks, wales 
50 25 30 48 35 43 Fay & Egan preferred________- thts apithennd. Sadalebne Meustbasn was SR 
195 180 180 190 90 164 Fenton United Cleaning----_- 180 180 ch Kthuhaben shweioadks ania 
105 100 100 105 94 105 DEE cicubeascouceoore esae core - m pie: onin ee 
380 300 300 374 330 350 Fifth Third Union Trust_----_- 315 300 320 30512}310 304 |310 300 
451 400 425 420 36053 420 First National___________._-_- 420 415 415 410 |405 405 |403 400 
841, 2614 4312 30 20 30 Formica Insulation ____..._--- 5212 40 49 45 | 4612 37 | 37 29% 
oone once onk coce «one ---° Foundation Invest pref__-_-_-_-- -2-- -e-- ee ae 90 
1312 1214 1212 18 16 16 French Bros Bauer deposited__|---- ---- ee 15°) 3. | Se fends wee 
16 1514 16 2212 16 1912 POIs 6 dc daccsncsese 16 16 poe oP | 2 ae: 
99 90 99 100 90 9912 Sea 96 96 S0y OO TON 106 12... «n«< 
hedgiit ae: es ates one wane dbo’ 8 Ee eae ae 2112 18 ” SS hn. ae 
wsee — cane aone wove eoce Seep (@ Bd <i cc ccc wacuncase 24 20 2012 1812] 1912 171g) 171g 16 
58 37 40 5Al4 43 I i oc naes 50 «38 451g 44 45 | 44%, 35 
92 72 75 97 88 9212 Globe Wernicke_________..--- 68 68 | Og Pew eee 
97 70 70 99 94 95 EN 71 = =68 65 65 | 6412 6412) 70 63 
gee 17 1914 247 23 24 Goldsmith Sons_____._...---- 20 «#19 2014 20 | 201g 2 1912 19 
1 90 90 103 94 10012 Goodyear ist pref__.....---..- agda cxre Sa coer Conga tirade. .ascaeet, ae 
60 40 415g 57 4412 5014 Gruen Watch___._____._-._-. 4212 4ity 41l2 4 4014 38 | 38% 36 
116 11014 11012 116 11153 114% NE ae ees 1114111 113%112 {113 1101!2)112 112 
1314 5 512g 19 12 13 Hatfield Campbell_____._.---- 5 5 cnn egies. anges: aualil 
98 75 75 105 97 98 i 80 70 |, a eee a 80 
70 45 45 75lg 44l2 69 ree 47 «43 50 45 |45 43145 42 
6814 42 47 60 39% 60 International Printing Ink_..| 50 45 57 53153 47 145 40 
108 9212 96%, 1014 97 101 ENS SPS TARR A ae 97 954 10114 9934101 9412} 93 90 
45 33 33 43 2814 43 Jaeger Machine. ____.___----- cit. age pos: ee | +) a ee 
oon meee nao 104 89% 90 Johnston Paint 8% preferred_| 25 25 AIEEE EE | ERE 
36 16 2014 3718 2934 32 Julian & Kokenge__.__._.---- 21 19 19 1712} 19 1712} 17. 17 
104 97 9934 108 100 100 Kahn Sons Ist pref__...------ sche. acon 89 89 | 8912 8912] S82 88 
42 28% 28%, 4312 35 3612 Participating A___......--- sone aces 27 25 | 25 25 | 24% 22 
50 41 45 59 49 49 Kemper Thomas______......-- acces oon] 45 646 | 43g 4849 
29 5 5lg 5512 13 16 Kodel Electric & Mfg A_.-.-_--- 712 7 74 612) 7 5 
22 1912 20 5014 26 31%, es ee wl 20 20/120 20/]19 19 
o--- coco se oone ooee coos a aaeaaaae 42 30%) 3714 3134) 3314 2214 
---- ooe- wae ooee ---- <--- Lazarus preferred_.......--.-. can ee. ane oe 
---- oo-e ren osce oo-- wore Leland Electric. _.......-.--.-- hi <n Ee Edode omar 
---- wens —y osee ener Se ae 8 2 a ae Se 30 Bee. Bee ncs aces 
500 420 500 430 410 410 Lincoln National____________- eee kk ly Sea 
107 10014 10014 1104 10212 104 Little Miami guaranteed 10112 10112)10112 10112}102 101 
4814 42 44 4914 46 4712 Special guaranteed. _-__- Be 1 SOREN eR 
50 28 37 33 25'2 2812 Lunkenheimer. -_-_-___-_- in I, 41 3812' 39 36 | 3914 36% 
5584 33 397 3812 33 3318 SS SEE TE 42%, 4112, 41 3712) 403, 37 
118 118 118 ee dow anew RS ee ee es | | 
78 60 60 82 63% 71 Mead Pulp & Paper____._.__.- 64 64 | 65 60%) 65 62 
10814 90 99 112 101 10478 Special preferred___.._._._- 9812 97 |100 100 |___. _.-- 
36 12 1212 45 2714 3214 |Meteor Motor Car___..._.-_-- 10 912} 9 9 7 7 
2212 16 20 213 1633 1614 McClaren Cons A____._...__-_- Sree: | ae | ee 
wore ---- re o--- core -o-- Moores Coney A-_.-......------ 23 214) 25 2112) 211g 1814 
oreo ---- ---- ee ---- oco- Saunt idan was oeet nae al 5 314} 312 3l2] 3 3 
195 120 120 16012 99 153 St ee 115 110 ee <0 eRe 
47 25 34 48 28 32 National Recording Pump.._-| 35% 327s 34 30%) 3173 29 | 31 20 
ooee o--- ---- ee ee o-0- RES Aas aes 30 27% 34 29 327g 3112} 29 25 
116 10712 111 117 105 11212 Ohio Bell Telephone pref. .--_- 113 111 115 1121g)114 113 |115 11212 
104 102 102 106 105 106 Ohio Shares Inc pref_........|---- ---- “Rae SRR ae” 
28% 834 834 23 17 23 Mathes Wis ccccaensc<-s. 84 8 147% 1114] 15% 11 | 15 13% 
2812 8% 834 20 17 20 i 7 a. s 141g 1114) 14% 11 ])15 14 
5212 2288 46 43% 4014 43 PO ESS RET SEE Pe aes 44 36 | 45!2 40 | 50 49 
---- woes a ‘setae keke code Pearl Market new__.__......--|---- sase sevelosse acon Gan & 
ase ~ = = -~-== =--- eves --=2 Procter & Gamble new -_-_-_-._._- 69 53g 76 67 | 76 69 | 68le 65 
190 160% 161 200 170 197 8% preferred..........----- 169 160 165 160 |16712 160%) 16034 160 
soe “== ---- -=-- aene aves a 10712 10412 110 10812/108 10612/108 10612 
104 96 9814 10212 9634 10112 Pure Oil 6% preferred__...._- 10014 99 99%, 971g) 98l2 97 | 99%, 9612 
116 104 11212 11512 110% 114 8% preferred___.__.__.----- 113 111 113 112 [113 1112111 111 
30 4 5 17 1212 14 Putman Candy____..--------- S36 Bel sock Oe Rkkae oe aee 
9212 85 9212 10112 90 90 UM ” Tie ie wees ay SS agree ‘ayperare 
ase~ cee ---- ---- oweo sone EES A I epee 15 13% 19 17 18 16 1712 1512 
coco ---- ---- o--- iene ee EE SEN, SES 5 ea epee Sig 5 95g 8%) 9 8 83%, 6le 
a tos ---- 75% 34 64 Rapid Electrotype---_-.------- 42 39% 60 52 | 60 58 | 59 45 
58 20 2 230 172 230 awl 21 17% 23 1612] 22% 20 | 18 161g 
249 240 240 254 241 255 Second National____..---.-.- % ap _..- ----|218 218 |200 200 
=-=- --== ---- 2734 25 25 Sycamore Hammond_-----.._- ee ee ee ee ee ee 
38 19 1912 3712 2612 3612 |United Milk Crate A__-..---.- 1912 1814 163 16 | 16 16|16 16 
142 90 91 136% 10912 lil U S Playing Card______--_-__- 91 85 86 8012) 83!2 80 | 821g 70% 
eore tales ---- ---- eoee cone U S Print & Litho new------- 33 31 31 30 | 30% 29 28 
o-c- -+-- ---- ---- o<-0 sium New preferred _-_-__ 5212 50 50 50 | 49 48 | 4814 47 
312 378 Ole 51g S pg Shr cana -| 3% 33% Se a BR Re Wana . ope 
65 25 3014 7212 45 66 ok ee aE Ie OEE: 30!2 30 31 3 30 30130 30 
oven cece Kade des ddbie Sint Western Bank & Trust new_-.|---- ---- noo saeel Ot. OE Esase cose 
<“--- ---- ---- ---- ooo case Wrasse MsetenGe. ook ecendapio 10 1012 853 6 612 5 
ence — wnpe 2634 20 20 Western Paper Goods A.....- 13. 10 2 lovee anges Sune 
7 5238 521g 76 52 76 Whitaker Paper......-.-.-. 2 54 78 76178 78 | 78 6912 
10714 102 10512 10812 10234 108 Oe SR ea eee 106 a4 104 104 |1051410514)/106 105 
---- sone anes am ow i sie as Wurlitzer (R) Co__...-.--.---- 150 wees eece|ence ----|---- o--e 
108 108 108 11934 116 117 7% ae a al RRICAIAS 2h | 100 92 PEER 90 
*Based on no par. 
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THE ST. LOUIS STOCK EXCHANGE—STOCKS AND BONDS. 


In the following we furnish a monthly record of the high and low prices on the St. Louis Stock Exchange 
for the twelve months ended June 30 1930. The tables include all stocks and bonds in which any dealings 
occurred during the first half of 1930 and the prices are all based on actual sales. 


























1929. 1930. 
August \|September | October November | December STOCKS January | February March April June 
Low High\Low High\ Low High Low High\|Low HighiLow High Par|\Low High\Low High\Low High\Low High ys High Low High 
$ per share|$ per share\$ per share\$ per share|$ per share|$ per share $ per share\$ per share\$ per share|$ per share|$ per share|$ per share 
BANK & TRUST COMPANIES | 

225 226 (215 225 |214 216 |210 270 |225 230 |220 240 |Boatmen’s National Bank__100/220 23912 =0 22013/220 220 |216 216 |200 210 |200 202 

phi Mitelsnee wamelthihea iinackemars ...-| 80 105 | 80 88 |First National Bank_-_------ 20| 8634 90 | 8612 90 | 843% 88%) 84 90 | 8312 854) 78%, 85 

255 255 |..-. --..|260 275 |275 300 |260 285 |280 290 |Franklin-American Trust_.100/259 277 (274 297 273 280/270 275 |260 270 |239 265 
OOD BED Nadinc cesslecss cnodlebes Saccleses \auee.uaae” sco nn Reilaees SURO. SEE Anas aodtlan ss. cendietee Uaebohes! watblnese shee 
S6ns pen Cnndhien ....|370 370 |350 350 (350 350 |Lafayette-South Side Bank 100/350 350 |.... --- ohOOe See Leese saselecen sine 

290 300 29412 310 |310 360 |285 365 |295 320 |270 293 |Mercantile-Comm Bk & Tr_100)284 301 (28714 295 28614 297 283 291 |273 283 |245 272 
a Re RGR CON ie RSE SA: 29 ee Mississippi Valley Trust._..100290 300 (290 298 (284 295 /|288 29312|27712285 |260 281lz2 

wore wonn|-n-- ----|---- ----|---- ----]---- ----]---- ----|St Louis Union Trust-----.- 100'525 525 |540 558 (551 555 |560 570 (550 565 (516 516 
Chie abedicas« Saneisiue abaginbae bacelsaaa. aackatee an cna SOR ISS 160 fo cce. cnncl dG “18D fucce dewelaasa epcclacae Sane 

| MISCELLANEOUS 

5712 5712} 55 5710| 55 57 | 54% 55 | 487, 50 | 49 497%3|American Credit Indemnity. 25 a ea & GT i ae OB T Ge Gliecds. s4uclence nkve 
4 5 6 8 8144 15 | 10 12 Ss. ii 8 10 |American Investment B__----- SD SO oses anette 933; 9 9%) Olg 1O%4j.... -... 
35l2 35%4| 3514 36 36 3612] 36 3612] 3412 3412} 3412 3454)Aloe (AS) Cocom__._____--- el 34 35 ae SES a are ae 
102 102 [10234103 |1G6214 10312} 9412100 {|_...  ----| 97 98 j, Se ee 100) 96 96 97 9712| 9612 9714) 97 9712} 9612 9712) 95%, 9712 

18 20 m- 6S 1712 1819} 13 17%) 9 15 12 14 |Bently Chain Stores com__---- *) 11 13 10 13 9 1212) Q9ig 1012) 9 914; 84 11 
meee. Veaal ae 48 45 a a PR. i nna Gkeadownd Fw eine BE Ackds Abpthaate ARRD OSes. Genelinss S600 
once waoal WS 16 1 17° 1 OS 1 0 4 1 TF ee ae a 4. ae Beane eee ee ee eee 
Mint  atnalanes' opnclonss ansnlones apdalegaas ag=]<cee , pew enn Miioas as ROGl nc nce clkIO BID jncae seem clogaw sure] scan tpeolosee bane 

3712 38 37%, 38 3910 42 40 4419/ 40 40 3912 44 |Boyd-Welsh Shoe com_-_--_--- *| 39 4014; 38 40 40 40 38 38 3712 38 37 637 
4414 491s) 4612 481s) 48 5lie| 38 51 40 46 41 44!2|Brown Shoe com._______.----- * 40 42 40 42 40 42 40 41 40 42 3712 4034 

117 118 j|117 121 j|117 118 |114 118 |114 115 {114 114 IG i aes... ca eee 100 114 115 (115 11612)/11512118 {118 119 |1175g119 (11712118 

97 97 | 98 100 |100 102 |_.-. ..__|_... ----] 9014 96 |Bruce (E L) Co pref___----- 100 94 95 | 94 94 | 04 95 | 95 98 | 93 9512] 884 93 
5 6 5 6 5 6 4%, 51g] 412 453) 5 5 |Burkart (F) Mfg com_-_------- 7 4 4; 3 4 2 3 5 5 5 54] 5 5le 
14 15 12 15 14 141s} 12 14 10!g 12 ome ae *| 1212 1212) Lllg 115g] 1lle 12 12 1312] 1412 16 14 141, 





100 115 {115 115 {115 120 {110 115 |_._. -.-.|104 104 |Century Electric. __._.---- 100) 





















































= 105 |110 110 |115 115 |110 113 |105 110 |105 110 
9814 O8lg)_... _...| 96 96 | 95 98 |_._. ----|--.. ----|Champion Shoe Mach Ist pf = 95 | 94 94 |] 89 89 | 8814 88l4}_... ----| 8814 88% 
Se ae 9 8 9 8 18 | 19 191!2\Chicago Ry Equip com------ 14 16 | 1512 2712) 20 22 | 17 20 |... ----| 151g 151g 
184, 20 20 20 20 22 20 20 20 23 2Zlle 2 pe ON RE ORE eee 35 Ba) SEGacss sets} BO Oe 1912 20 20 22 20 23 
5634 62 60 75 7. oan 58 68 46 56 38 4512'Coca-Cola Bottling Co_-_-_-_--- 1) 38's 4753) 41 4714) 47 605g} 5512 60 5412 58 51 587s 
= 66a 4.30 | } 6B 914 1112) 7 101g) 6 9 5 712;\Commonwealth Investors....*|---- ----|---- ----}| 10% 11 |-... ----|---- ----| 10 10 
40 40 | 42 59 4773 63 GE . GB feesd  svialoson ‘200 i IE EE icccchanes< *| 54 61g) 5ig 64} 41g Gig) 438, 5le) 4 41g| 31, 414 
aes Silben ed 'Subdload® Gecbdlocss esackscae enneh Oe DH o.oo *| 25 29%) 25 2612] 25 27 | 26 2612] 2612 27 25 
OMOw wecalesus wedelencd Suanledes sandincse Sovs]eece. soar Beltne dee $08] 06 9 O06 finn. cwcclcece ecceleces ccunlicce Senelsuse” epee 
Leen es a Pn ee ees ce lll eee Blecca sccclncss once, 304.37 | 369.26 1:38, 130-3 
wens ewerlease ascelence. enaclsoss eecciecoe cocalssee «+ +-ie Popper Oe... ccc cccccscs Mises dbbalncee “acdsisene $600) ON OTe aCe oe 
ee, ee eee ees Ser eee lll eee $B) cnn. cccclonne : cnvclanwa - cbeshonae; Sasalaees’ | camel BB <a 
311g 32 30. BOM BO SD. Navas. cc nct BD fess han Re EE eo dibice cdsiccce *| 20 20 22 22 21 2212} 20 22 21 , Sager 
ee Cre. eina es dbest ae. ae CF FO. 70 Te Oe eg ee a 100; 70 75 72\3 74 73 737%) 71 73 70 73 66 72 
Se ae oe Cake deciles saa a First preferred _____----- $0 ccu oosul IDB TR 1206 268  licew “ccectincad cul 10512 10512 
99 100 99 99 “99 o9 97 98 90 96 |--.- ----|Ely-Walker D G com_-.--.--.- 25| 27 28 27 2712) 2612 28 29 2912) 27 2812} 26 2712 
30 «631 28 35 3lle 35 28 3312) 28 31 2712 28 First preferred _- _____---- 100; 96 100 9712 98%4) 9812100 |100 101 9912100 (101 102 
103 103 |102 10414/102 10312) 98 100 98 99 99 99 ee ee ae ee a Ree Si eee ete. we. 79 79 78 78 
---- ----| 85 8514] 83 83 | 83 83 | 83 85 | 80 80 |Emerson Electric pref. -_-_-_-- £0G).--. «s-) OB i OA OG +06... OB. 1 Be OO lines dene 
21 21 2012 21 20 2012} 20 22 184, 20 18 2112) Fred Medart Mfg com_-_-_-_-_--- *| 21 22 25 25 Sis Boal Bek, Beilewas sanaliviee “ase 
4 id ‘baa t 4 5 5 4 4 1144 3 |Fuliton Iron com____...------ *| 214 2i2} 2lp 2lei 2 21g} ilg 212) lle ILle) 2 2 
dl Ses Se. @D. tesce ccna ae . ee. ee es | eS 100; 19 20 20 20 Se | TE Siscd sass oe 18 18 
11512 1151g]_... .._./....  -...]110 112 |115 115 |--... ----|Globe-Democrat pref... ..-.. 100)11212 114 |112 114 j|111 112 |... ----]---. ~~--|112% 112% 
65c 90c] 40c 40c]_.-. -.--| 35¢ 35c| 35c 35c/--.. ----|Gramite Bi-Met Mg-_--.-.-.--.--. 10| 25c 30c}/._... -.--| 30c 40c} 40c 40c) 30c 40c} 30c 30c 
141g 15 | 121g 1434] 1212 1319} 812 1312} 8 10 57g 912\Hamilton-Brown Shoe_----- 25| 73g 812] 83 11 6% 11 5 612} 3le 7 Big 4g 
26 «31 | 28 3012} 27 3010] 25 3012] 22 26 | 22 2212)\fHussman-Ligonier com-.----- *| 22 23 | 20 20 9 15 | 1312 15 | 13 142 
13 16 8 12 8 12 512g 10 7 8 6 7 |Huttig S & Dcom_________--- *| 6 6 7 7 5 A EE EM ir a ee 
2% 312) 3 3 21g 3 2 214) 2 212| 214 212\Hydraulic Press Brick com_100| 2's 214) 2 212} 2 214) 2 2g] 2 2 lly 1 
CEee, Hkelscos bttulvans -sedalwoce senelinee sunuhiten 66000 Gn. dt ehedench wee 100| 3212 38 | 36 3814) 35 35 | 34 36 31 34 31 4633 
eee, wencingns ance BE. 2B beens cone] 26 16 f->.5 +280 eee.” C45 xe Mi nan, atvcleave. sdasibuhe. 6e¢einkde.. sna. leak ee 
1044 1034) 1053 105] 11 11 | 10% 1112) 71g 912) Zig 9 |Independent Packing com._.*| 712 712} 612 612) 5l2 6 4%, 54) 4 4 Big Big 
ani ausnhcoas. cabal act cee ate. ate pS REE TN 100} 78 85 | 75 80 {78 80 | 80 80 | 78 78 |\75 78 
72 747, 7212 TAlo 7312 7914) 55 76 5512 6614) 5912 631l2\International Shoe com__-_-_-_- *| 61 63 5912 62 59 6012] 5714 5914] 56 5712) 53% 57 
10512107 |10612107 |10412 106%4|10112 10512/10312 105 |10412 106 ie 100] 10412 10612)105 10614)106 10712)105 107 |106 107 |106 107% 
PE gee a ee FT 2212 25 |Johansen Bros Shoe com__-_-_-_ Ciuce <dbtlldae” chavdeew bee 6S 24 24133 23 
601g 6714] 60's 61 60 64 48 60 48 50 42 48 |Johnsen-Stephens-Shinkle._.*| 43 55 47 47 45 47 44 45 42 4312} 40 44 
60 6012] 5912 6012] 56 56 | 55 56 | 5412 5412] 54 62 |Key Boiler Equipment com...*| 36 40 | 36 38 | 30 3912] 36 40 | 37 39 | 38 38 
32 37 3612 37 36 36 34%, 36 32 45 40 40 Knapp-Monarch com_---.---- |, SSeS 5 40 39 40 39 40 39 4012) 39 39 
3712 40 | 3812 39 SZ 98 186 86 1 OD Se eiisewn ows) INES oe ook cen snde 34 O01 OB. CF. feswactsedivasa: ceded Oe aes dene 
alist aikido ote? lnlsin atiiniees » wicnin duwn wacelewes savelebee oss ieee’ 1S PF enme..... 730 34133 %28 | OD 33 1 WD Bb bocce sewelenes cace 
100 10014]1021210212|103 103 | 95 100 | 95 9712] 98 98 |Laclede Gas Light pref----- OR ENE = 101 |100 100 | 99 99 
4812 55 | 56 62 | 56 61 | 40 57%! 397s 49 | 39 44 |ILaclede Steel__..________--- 26) 41 45 | 39 41%) 38 43 46 | 3912 43 | 40 44 
76 821g] 7014 77 70lo 7410] 64 7912} 62 7712} 60 81 |Landis Machine com______-- 25; 45 64 40 48 44 46 4313 49 40 47 30 40 
' Ae 2 eee 2 ee 15 25 |__.. ----\ 17% 18'4\Marathan Shoe com_-__----- TR cs wsbibadn’ “deniinede weasel) Be Eades “2eebteuce | aaee 
Se Sadtlnece suuilesss ‘Sancldawn <caclacne adedlogsc ssa nn MEME. cc50505 eee ¢ ay Re ae ee OB St acs wai 
GbE we kBnend Sesnkasone sudhdieass anwcln asa em epe eas ibe een MD Se ces cS a asawt S.- 2 laces eeatlagee soesloses, paae 
idk: woe: ae SS ics sce ee 20 20 20 18 25 |Michigan-Davis Co______-_--- *| 1914 20 “20 21 1812 25 20 2212) 21 2112) 21 215g 
58 6173! 58 59%) 58 65%) 53 64 | 53 60 | 5512 58 |Missouri Portland Cement..26 31 3412} 33 3412) 3312 35%g| 3212 3412) 30 34 | 30 33% 
40 43 4llg 45 37% 43 22 4ll2| 32 36 3114 3512|Moloney Electric com A----- *| 52 60 5612 59 5914 66 58 60 58 59 551g 5812 
36 76 | 74 76%|.... ....| 60 60 |.... ...-| 50 64 IMeQuay-Neeris Mfs.......... *| 50 50 | 49!2 49121 45 49 | 45 51/143 46/38 42 
99 119 {111 115 |120 185 80 132 98 100 |--.. ----|National Bearing Metals com.*|.... ----| 44 44 41 46 46  Catie ace ode one 
400 102 (10012102 {101 1011s|100 102 99 101 {100 10112) Preferred_.______......-- 100\101 101 |100 10014;100 101 {100 101 /|100 10012 10012 10012 
29 3314; 28 32 30%, 3314) 2312 3112; 22 2814]; 23 26 |National Candy com_-__-__---- *| 24 2653) 22% 2612} 25 27%4) 25 2612) 2312 25 20%, 2412 
10612 10612 107 107 |107 107 |105 107 {104 105 |10512107 First preferred______---- 100|1051g 1051g}___. ----|10512108 {109 109 {109 109 |__-. oe 
96 9712] 9712 9710] 96 98 96 98 95 96 95 95 Second preferred. ___-_--- Ricuce ¢xaarcue 95 98 99 99 100 99 99 9714 07% 
18% 2012] 1712 20 | 1612 19 | 10 17 6 10 4 7 |Nichols-Beazley Airplane....5| 4's 5 5 734, 4% 5 4% 5 4 44| 31g 4 
28 30 30 30 2412 2612) 21 2434) 151g 20 15 1812| Pedigo-Weber Shoe com__---- *! 15 1512} 14 18 14 15 13 17434} 15 17 10 15 
21l2g 2212] 21 23 2312 25%) 15 2444) 1912 21 20 20 |Pickrel Wainut.._.._.._.---- *| 16 1812] 1612 20 19 2012] 1912 2014) 1812 1812)/_... ---. 
18 1914] 1712 183) 18 19 131g 1812) 1414 17 14 16 |Rice-Stix Dry Goods com-_-_-_-- *| 147, 16 14%, 16 14%, 147%] 135g 14%! 13 14/13 13% 
100 103 {100 100 |100 101 OF BOO Tniese undot O. oee First preferred __..__.-.-- 100, 9714 100 97 100 |100 100 98 99 98 98 |100 100 
90 96 | 9012 9012|__.. .__.|...- -.--| 85 85 | 8412 864] Second preferred._..-.-- 100, 85 86 | 85 86 | 85 88 | 84 85 | 84 86 |.... .... 
15% 16 157g 157g| 15%, 1634) 1514 17 14 15 14 15 |Scrug¢s-V-B D Gcom____-_-- 25) 14 1412} 1212 1212} 1212 1212) 1212 1212) 12 1212) 11 12 
75 = 75 7434 743;| 7434 7434) 74% 7434) 74%, 74%4)--.. ---- First preferred. _____.--- SO co wbcel Te SE Renee : Sonalasee eee a et lesaas deus 
7434 76 7434 7434) 74%, 7434) 74% 7444) 74%, 74%4/--.. _--- Second preferred_____--- OATES 2 ee eee ee ee Ce Oe Oe 
30 3412) 30 32 29 32 25 35 22 30 29 32 |Scullin Steel preference------ *| 2812 3114; 29 31 28 30 27% 29 23 27% 18 23 
33 3812] 345g 36 | 3514 3734| 33  3712|_..- ----] 31!2 34 |Securities Investment com__.*| 31 33 | 321g 3312] 311g 33 | 32 3312) 32 3212! 30 3212 
107 110 “—e 16612 10612 Stet co cco Se IE lesee) Saas ee OOF. Scuelaselb eewstobas axl eee ie isle. wee 
96 96 95 96° OB lewce ono] O68 9D. [cen once ee ree eet... -<-<<- | ER BR Sasa ote eS Fae 
worse cone Tete 1612} 1612 18 ae eee 17. 17 |Sieloff Packing com Selita ehbicks -.. Micse atentasin éteblteasecael mae ‘1712 17ig 1712]... ---- 
aE rem 30 33 30 30 10 30 1412 25 20 2712\Skouras Bros A__.__.__.__-----*| 2212 25 21 25 24 2612 ve > te 28 30 19 24 
Cet theclecte ecksleece ensclecse edestonse anscloces’ pet TE BOMiccéonens Mkt a: spoke tnk: ciabenaat wgga eece enccleces ccs 
4712 4712|°46 4714/48 48 | 45 47 | 4412 46 | 44 4414|Southern Acid com_________- 46 46 | 47 47 | 46 48 47 48 48 48 | 4714 49 
217 118 |116%118 {117 118 |113 117 |1131211712)116 118 |Southwestern Bell Telep pf 100 11612119 |118 119 |11812 12014)11912 12012) 11912 120%4)119 123 
331g 3512) 30 34 | 30le 33 | 25 31 | 24 29 | 24 26l2/Stix-Baer & Fuller com_-_-_-_--- 20 24 |23 24 |21 25/25 2612} 24 25 | 20 23 
. ae A ee Be ee ere eee re ee ae *| 15 15 | 20 2212] 30 30 |-.-: ene: dagtlcdes Gene 
5512 5512] 5414 5512] 54i2 5412] 535g 5412]... _...| 40 48 | Preferred_.........------ 5| 45 45 | 45 4712] 47 48%) 48 4819} 47 47%4)-..- ---- 
90 9051 90! BO loses wed leded cnaele'<d, sanel 1B (SR 466 et aenatt X.......-. ee tos. 5 Ee yt Be yt Ee 
punae. aoe _--- ----|---- ----| 13 15 | 12% 13%] 13 14 |St Louis Bank Bidg & Equip.*} 12 12 | 11 11 | 10!2 11 | 1012 1012} 10 10 9% 10 
dusth: tmwtlccce cvaulanes mculocce. enbolocce. scuciusbo .=>-tb Cees Commence ot Oe. 68. 1 Se 8 ESE OR a. ee Week Seer 
15 18 |i3 16 | 13 15%) 12 13 | 10 10 | 10 1112\St Louis Public Service com..*| 912 10 9 912] 614 8 5 ee Rc Nea 6 
75 75 |70 75 | 68 75 | 60 -68 | 60 63 | @ 60 Ra SSS NRE ET *| 60 60 |... ----| 57lg 5712} 560 501s) 50 50 |---. ---- 
pide tab 31 321e} 30144 31 | 30 30%)... ....|--.. -.--lSe Louis Screw & Bolt com_.25| 28 28 |.... ----|---- ----| 29 30 |---- ----|---- ---- 
ests) amialcace éoeehebos esas Ah beet acee <sosltene ene PON cn cccvakente 100/100 100 cise ibna:iGekelones inkuerowee: eae San. oe 
4212 4344) 41 44 | 39i2 4212| 25 42 | 24 33 | 25 27%| Wagner Electric com.------- 15| 25% 30 | 26% 31 | 2714 3312] 31 36%) 2712 32 | 20 28% 
105 106 |106 106 |106 10617|10012 10612|102 1031910312105 | Preferred._.__..-------- 100|10312 105 1104 108 |105 107 |...- -.--|107 108 {103 105 








*No par value. 
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——___ = 
St. Louis Stock Exchange—Concluded. 
1929. 19230. 

July August | September| October | November , December BONDS January , February March Aprtl May June 
Low Htgh\Low High Low High|Low Htgh\Low Htgh\Low High Par|\Low High|Low HtghiLow High\Low HtghiLow High|Low High 
87% S8ie]_... ___- 841g 841g) 83 84%)... __..| 801g 82 [City & Sub PS 5eA_-_.---- 1934| 82 87l2/.... -..-| 8412 86 | B42 8412) 82 82 |---- ---- 
9512 95%) 9512 9534) 9512 95%) 9512 9512} 95 9512} 9514 9512)E St L & Sub Ry 5s8_-__---- 1932|__._  ...} 953s 955s! 95le 9534) 95%, 95%) 95%, 95%) 95% 95% 
9712 9712} 96 97%) 94 9512] 90 95%) 89 9412) 9214 93 |Houston Oil 546_--.------ 1938) 9134 9212) 9212 9434} 941g QOO91e2} ORl2 10212) 10212 10212)---- ---- 
ST tl new ecbalowce sawclucco ocwnihibGpeeue meewertes 60.1940)... sccclencs ennalesese cosy G Pcbac cantlannd noob 
Die itt. Avettbube manaeohs seenlinde aveslanee enon Lactode Gas Light 5)50..-.1993| 105% DP ccce newslaced Sbntibens céadlapes abcclosee'’ een 
9212 94 9314 9314) 9314 9414; 93 93 93 9312 94 94 |Moloney Electric deb 5348-1943) 92 92 93 94 94 9512} 94 9434) 93%, 95 9312 9434 
---- -.../104 104 {104 104 |__._. -...|100 100 {101 101 |Nat Bearing Metals 6s. ---- 1947|____ _--.|100 10014}100 10012) 10212 10212/10212 10212| 10112 102 
een ee owe aes asa cae semble ule > aceon aoa Pierce Bidg (inc leasehold) 1936) - - - - iketnwes sana a Et decks. silstinbase sc DOS ee 

| 
9812 99 | 9712 98%) 9710 9710) 97 97 | 96 96 | 9612 9612\Scruggs-V-B 7s___-.---- Serial) 95%, 9534) 9614 9614) 96 9612) 961g 9673 98 99 | 97 Q98le 
94° 96 93% 9515 94° 94 |92 92 | 88 90 90 9314 Scullin Steel 6s________--- 1941| 893g 9314; 89 9012) 90 95 | 93 95 | 90 93 | 90 90 
100 100 | 99 9912] 95% 99 | 99 99 |_.-. ----|]..-- ----|St Louis Car 6s__.-...---- $926) 222 sm cslacce cone, FS TOG 90% 9514) 9512 96 | 95 96 
ed SOle OSlel. ns canckianc oorolasos cocsf Oe ROGEE Guan Oeere 6s...1943) 03 93 finn. cnnsfecne seweleccs osce o Se Naa Es 
79% 8012' 7812 80 ' 76 78 '70 76 '70 71 | 6912 74%;'United Railways 4s______- 1934 7012 74 | 69% 7014’ 70 72 ' 6912 704' 68 69 | 6733 69 


























*No par value. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 2 1930: 

GOLD. 


The Bank of England gold reserve against notes amounted to £156,- 
881,878 on the 25th ult. (as compared with £156,610,010 on the previous 
Wednesday), and represents an increase of £10,921,794 since Jan. 1 last. 


Bar gold from South Africa to the value of £538,000 was available in the 
open market yesterday. There was again a keen demand from France and 
about £495,000 was taken for that country at the fixed price of 85s. %d. 
per fine ounce. The home trade secured £28,000 and the Continental 
trade £15,000. 

Besides the gold secured in the open market withdrawals on French 
account have been made from the Bank of England, the decline in the 
French exchange allowing refining charges to be incurred on such gold in 
order to make it of the requisite fineness for the Bank of France. 

Movements of gold at the Bank of England during the week resulted in a 
net efflux of £668,059. The withdrawals totalled £668,081, of which about 
£650,000 was in bar gold from France. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 23d ult. to mid-day on the 30th ult.: 


Imports— Exports— 

NE eed ik Anns is ctlnbecw es me ee | EE ek owe cece ndnoe £25,029 
British West Africa... - 36 eee 1,030,723 
British South Africa. -—-_-__ 297,684 Switzerland___--_------ ,800 
Other countries. ......__- 1,45 See 20,335 

Other countries --------- 3,843 
£348,125 £1,086,730 


The Southern Rhodesian gold output for the month of May last amounted 
to 47,645 ounces, as compared with 45,806 ounces for April 1930 and 48,189 
ounces for May 1929. 

SILVER. 


Silver prices have fluctuated and a recovery has been made from the 
low prices recorded last week. The most important movement occurred 
on the 27th ult. when buying from India and China on a poorly supplied 
market caused a rise of 7-16d., quotations being fixed at 15 15-16d. and 
15%d. for cash and two months’ delivery respectively. On the following 
day there was a further rise to 16d. and 15%d., but at this level the market 
proved overstrained and with pressure to buy relaxed, prices receded steadily 
being quoted to-day at 15 9-16d. and 15 7-16d. 

At the beginning of the week there was a demand from both India and 
China, chiefly to cover bear sales, whilst America was also inclined to give 
support, but both China and America were willing to sell on the rising 
market, offerings being made with freedom at the higher level. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 23d ult. to mid-day on the 30th ult.: 





Imports— Exports— 
eis te £24,850. Britto Indis.............. £32,565 
Praeriand Gai aint Aur meaiecco rays Other countries.........-. 5,603 
Irish Free State 7,500 
doa maee 6,996 
Other countries__________ 2,567 





£125,485 £38,168 


INDIAN CURRENCY RETURNS. 


(In lacs of ruppees)— June 22. Junel5. June7. 
pean 1p RretmInenOe Soe. oc kt ke 16647 16767 16749 
Silver coin and bullion in India______________ 11118 11042 11024 
Silver coin and bullion out of India___________ feat ‘Seti BEN Wg 
Gold coin and bullion in India_______________ 3228 3228 3228 


Securities (Indian Government) 2436 2436 

Securities (British Government)_____________ 73 61 61 
The stocks in Shanghai on the 28th ult. consisted of about 101,800,000 

ounces in sycee, 148,000,000 dollars, 10,900,000 Saigon dollars and 6,880 

silver bars, as compared with about 101,800,000 ounces in sycee, 148,000,000 

dollars, 11,900,000 Saigon dollars and 9,500 silver bars on the 21st ult. 
Statistics for the month of June last are appended: 


—Bar Silver Per Oz. Std.— 
Cash. 


Bar Gold Per 


2 Mos. Fine Oz. 
EE RS ape ae 17 3-16d 17 1-160. 858. 8d. 
sarees TrIce.. . . ........- hres ge adicc teks 15 7-16d 15d. 84s. 114d. 
es. - cccsuwassewuwde 16.049d. 15.867d. 84s. 11.83d 
Quotations during the week: 
as hatte ap ild ean cn vbonde ed. 15 6-16d 85s. 
eas ecpian te ib gto dle eo clap ence 15 15-16d 15% d. 85s. 
ee Sdiih a ite wah hm eee 16d. 15%d. 85s. 
Dh Ghbeane dimacah aa se 154d 154d. 85s. 
ae Siw dln thee 15 11-16d 15 9-16d. 85s. 4d. 
a ke ee kL ws aelue 15 9-16d. 15 7-16d. 85s. %d. 
a a a bn wx esac le 15.740d. 15.594d. 85s. 0.21d. 


The silver quotations to-day for cash and two months’ delivery are res- 
pectively the same as and 1-16d. above those fixed a week ago. 





PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 
July 12 July 14 July 15 July 16 July17 July 18 


Bonds— Francs. Francs. Francs. Francs. Francs. Francs. 
French Rentes 3% Perpetual --- 87.65 88.60 88.85 89.20 
French Rentes 4% 1917_--.---- 101.75 101.95 101.90 102.00 
French Rentes 5% 1915-16_-.-- 102.10 102.05 102.10 102.30 

Banks— 

Banque de France. ----------- 22,460 22,400 22,545 22,620 
Banque de Paris et des Pays Bas_ 2,840 2,810 2,835 2,830 
CE AEDs ww kK cwcceneses 3,095 3,080 3,080 3,075 
Union des Mines.........----- 1,460 1,460 1,451 1,460 

Canal— 

Canal Maritime de Sues__-_-_.-- 17,690 17,640 17,660 17,825 

Railroad— 

Chemin de fer du Nord-_------- 2,370 2,400 2,375 2,395 

Mines— 

Mines des Courrieres....---.-.-- 1.465 1,445 1,460 1,471 
DE DD wo cinwincansnsae Holi- Holi- 1,192 1,176 1,185 1,205 
Soc. Miniere et Metallurgique de day day 

RS hp scan dann meine 922 920 916 921 

Public Utilities— 

Cie. General d’Electricite_----- 3,305 2,940 3,260 3,265 
Soc. Lyonniase des Eaux_--..--- 3,090 3,075 3,080 3,100 
Cie. Francaise des Procedes 

Thomson-Houston---.--.---- 876 855 870 886 
Union d’Electricite__......---- 1,240 1,235 1,240 £1,255 

Industrials— 

Trefileries & Laminoirs du Havre 2,185 2,185 2,210 2,235 
Societe Andre Citroen--...---- 750 745 745 758 
Ste. Francaise Ford----------- 302 293 295 298 
oS 2 eae 922 925 933 942 
nec cubcoces nese 2,975 2,915 2,935 2,960 
eae 1,790 1,760 1,785 # 1,800 
Etablissements Kubimann.- ---- 971 975 980 982 
Galeries Lafayette........---- 169 168 169 168 
TOOT e 4,175 4,150 4,180 4,170 





~ | 


PRICES ON BERLIN STOCK EXCHANGE. 
Closing quotations of representative stocks on the Berlin 
Stock Exchange as received by cable each day of the past 
week have been as follows: 





July July July July July July 
12. 14. 15. 16 1 18. 








Per Cent of Par 
Allg. Deutsche Credit (Adea) (8)--------- 111 111 lll 111 111 
Berlin. Handels Ges. (12) -.....--.------- 157 157 158 157 154 
Commerz-und-Privat-Bank (11)-_-.-.--.-.---- 139 139 139 140 137 
Darmstaedter u. Nationalbank (12)--.---- 200 200 202 203 196 
Deutsche Bank u. Disconto Ges. \10)-_----- 131 131 131 131 130 
Se CO kn cin ceonnancniaeee 131 131 131 132 130 
Re oe emcee 260 261 266 268 #£=255 
Algemeene Kunstzijde Unie (Aku) (0)----- 102 103 105 109 104 
Allg. Elektr. Ges. (A.E.G.) (9)----------- 151 151 151 150 147 
Ford Motor Co., Berlin (10) _.-..--.------ 198 203% 206 208 210 
Gelsenkirchen Bergwerk (8)-------------- 126 127 127 129 125 
OO a Cae ae ee 148 147 148 149 142 
Hamburg-American Line (Hapag) (7)----- 97 97 97 98 96 
Hamburg Electric Co. (10)__...---------- aie 134 eich A 132 
pS | eee Holi- 57 57 ‘sigd = aoe 
Harpener Bergbay (6)..................- Gay 139 . 239 151 i989 1157 
pS ee) Se eee 132 130 132 131 130 
I.G. Farben Indus. (Dye Trust) (14)---.--- 161 161 161 162 156 
OR SS ae ae aes 135 133 131 131 131 
a onan tne 106 104 105 105 102 
Mannesmann Tubes (7)--.......--------- 94 94 94 94 92 
North German Lloyd (8)...-....--------- 98 98 98 98 97 
yg Nt eee 86 86 86 86 84 
SE ae 225 224 226 227 £«217 
Rhein. Westf. Elektr. (R.W.E.) (10)_----- 7o060O lO. C8 168 
Sachsenwerk Licht u. Kraft (7%)--------- 98 97 97 95 99 
eeuncae sees C14)... eS. kc cccewce 217 216 218 219 200 
Stoehr & Co. Kammgarn Spinnerie (5) ----- 93 93 93 G4 91 
TS errr 141 140 142 142 137 
Ver. Stahlwerke (United Steel Works) (6) -- 85 85 85 86 84 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
July 12. July 14. July 15. July 16. July 17. July 18. 

Silver, p. oz-d-15 15-164 16 15 15-16d 1513-16 16 15% 
Gold, p. fine 02.858.%d. 85s.%d. 85s.134¢d. 858.l4d. 858.1K%d. 85s8.14d. 
Consols, 243%. ---- 557 55% 55% 55% 55% 
Breen 5%...-. -..- 103% 103 4% 103 4% 103% 103% 
British 444%-- -.-.- 99 5% 99% 99% 9934 99% 
French Rentes 

(in Paris)_fr. ...- Holiday. 87.60 88.50 88.85 89.10 
French War L’n 

(in Paris).fr. ..-- Holiday. 101.75 101.95 101.90 102 


The price of silver in New York on the same days has been: 
Silver in N. Y.,per oz. (cts.): 
WE a cee. wade 34% 


34% 34 3444 


34% 





. 
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Commercial and MiscellancousAews 





Breadstuffs figures brought from page 504. —All 
the statements below pene the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 


from figures collected by the 


ew York Produce Exchange. 


First we give the receipts at Western lake and river ports 
































for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
l 
Receipts at— | Flour. | Wheat. | Corn. Oats. | Barley. | Rye. 
bbis.196:bs.\bush. 60 Ibs..bush. 56 lbs \bush. 32 lbs.|\bus. 48 lbs .\bus. 56 lbs 

Chicago - - - - - 269,000; 177,000 660,000} 505, 24,000 2,000 
Minneapolis..| ------ 904,000 317,000 83, 82,000} 47,000 
Sicerd, <smbas 452,000, 3,000 23,000; 39,000 ,000 
Milwaukee---| 17,000} 243,000, 174,000 57,000} 228,000} -.---- 
Wieecel 8 eases 185,000, ,000} 299,000) DE = ween 
Phen asked 1,000, ,000 te sash sanenn 
Indianapolis--} ------ 101,000) 484,000 156,000) BAe  «asosen 
St. Louis.---| 141,000) 1,797,000,  484,000/ 312,000} 25,000) -___-- 
Peoria-- ----- 27,000 44,000, 451,000 86, 77,000 5,000 
Kansas City.-| ------ 8,610,000, 467,000 EE dco... xmmaats 
i EE 60,000, 309,000 SUMED: cpaawhl).... veanda 
Eee: 995,000 77,000 ES Ser 
PR cckel . washes 4,473,000 ERAS Fl GENIE * SRR 
fs ee ee 35,000, 178,000) WE Reece —<nasie 
Total wk 1930} 454,000) 18,297,000, 3,622,000, 1,675,000, 479,000! 59,000 
Same wk. '29} 359,000) 16,487,000, 4,411,000; 1,793,000, 590,000} 146,000 
Same wk. '28} 368,000) 14,238,000, 3,828,000 i 429,000} 73,000 
Since Aug. 1— | | | 

=e [20,897 ,000, 372,879,000 241 635,000 133,318,000 63,784,000/23,205,000 

ae 23, 591,000 492,813,000 267 ,381,000/140,304,000'92,296, 000/25, 761,000 

(23,323,000 455,806 ,000 300,878 ,000!149,657,000'70, 189 ,000'35,394,000 





Total receipts of flour and grain at the seaboard ports for 

















the week ending Saturday, July 12, follow: 
| ' 

Receipts at— Flour. Wheat. Corn. | Oats. Barley. | Rye. 
‘bbls.196lbs. bush. 60 lbs bush. 56 lbs.\bush. 32 lbs.\bus. 48 lbs |bus. 56 Ibs 

New York---| 299,000, 1,739,000, 55,000, 26,000 __.__- ae 
Philadelphia -| 50,000 54,000 ,000; 14,000, a ee 
Baltimore- - --| 18,000) 903,000 19,000) 13,000, -...-- | thie nee 
Newport News, 1,000; 42,00; ....--- — [ww ewnn | aeiaeen nad 
Norfolk... --- eee) Sayaka. peaked De anaes beeen 5S Seattle 
New Orleans *, 51,000, 90,000 39,000) 21,000) ------ ieee: 
Galveston...-| ----.- | 2,376,000) eT bi Sabian = ahaewablbae 
ere | Ce eee eee 10,000) LOO. amewns 
Total wk.’30-| 445,000 5,204,000) 115,000) 83,000! 3,000) 6,000 

Since Jan. 1’30 13,122,000 60,074,000, 2,595,000, 2,641,000] 378,000, f 
Week 1929-| 449,000, 6,347,000, 141,000 29,000 580,000) 6,000 


Since Jan. 1'29.14,259,000' 99,296,000) 15,035,000) 10, 904 ,000'18,814,000' 2,843,000 





* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, July 12 1930, are shown in the annexed 
































statement: 
Exports from— Wheat, Corn. Flour. Oats. Rye. Barley. 

Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
WE hese cna LG © eewcs COsGeet (eWiwudy * sasekwh®  cdkdnd 
pO ee LAG | |6aeeeeed (henhedt  dndivend enact! seme 
Philadelphia------- Le (osweeen | Be ee Bees eee 
ee ee ee ee ee ee EEE ee 
PGE kiecee ce) sscenel Sbnand DEE. wediaah: cavehal. sanke 
Newport News-.---- a , fee ae eee a 
New Orleans. ------ 646,000 2,000 46 ,000 ene Tee e 
Galveston. .......- 2 CE géetan! bekaeatel waeune 
Eee 3,420,000] -.-..-- 90,000 | 8,000 
PEEING Se enncnns . “eteenek <weewed < <iesnal  stnbeal:. cwouaun 
Total week 1930--| 6,663,000 2,000} 241,409 Se susnen 8,000 
Same week 1929-_-_--! 6,401,000 6,000} 163,773! 362,000) 148,000/}2,304,000 





The destination of these exports for the week and since 


July 1 1930 is as below: 
































Flour. W heat. Corn. 
Eaporis for Week 
and Since Week Since Week Since Week Since 
July 1 to— July 12} July 1 July 12 July 1 July 12 July 1 
1930. 1930. 1930. 1930. 1930. 1930. 
Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels. 
Unit'’d Kingdom-_-} 93,148 208,028] 2,117,000} 3,090,000) .....-}] —..... 
Continent --.-.---- 129,261 198,246} 4,546,000} 6,231,000) -...---| -...-- 
So. & Cent. Amer_ Z an. ciaewel ° -obeesdl: Jdeeek) ‘aa 
West Indies--_---- 9,000 SL .-..hdiawil + fescmceunel 2,000 4,000 
Other countries__.| 1,000 Se = «<enue TA (acivesh: dsneee 
Total 1930_...- 241,409 447,274, 6,663,000} 9,370,000 2,000 4,000 
Teta 1080...<+.-- 163,773 328,843| 6,401,000! 9,333,000 6,000 13,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 12, were as follows: 


GRAIN STOCKS. 

Wheat, Corn, Oats, Rye, Barley, 
United States— bush bush. bush. bush. bush. 

59,000 157,000 8,000 

PEL 6,000 nears wineaaa 

6,000 76,000 26,000 3.000 

16,000 y 20,000 119,000 

101,000 49,000 1,000 156,000 

Sineio | (seanes i webheecs 6,000 

75, 249,000 4, 52,000 

1,266,000 1,176,000 846,000 221,000 

“ante ~@etbboe.  , eedeee 110,000 

17,000 368,000 3,000 1,000 

21,000 27,000 11,000 2,000 

811,000 2,627,000 6,165,000 114,000 

225,000 44,000 238,000 96,000 

7,000 917,000 3,493,000 545,000 

125,000 2,283,000 34,000 2,755,000 

153,000 ee. > | ees 8,000 

123,000 160,000 28,000 3,000 

217,000 12,000 ,000 31,000 

4,000 RNR”: «fddas) aa 

ST Ae | eet ebay | a 

331,000 119,000 7,000 

anes 32,000 7,000 

405,000 106,000 6,000 

335,000 152,000 84,000 











Total July 12 1930____ 
Total July 51930--._111,232,000 5,961,000 
Total July 13 1929___.102,340,000 12,749,000 7,133,000 6,548,000 4,846,000 


116,798,000 4,314,000 


Note.—Bonded grain not included above: 


8,894,000 11,746,000 4,334,000 
9,867,000 11,046,000 4,656,000 


Oats, New York, 39,000 bushels; 
Buffalo, 53,000; Duluth, 5,000; total, 97,000 bushels, against 287, 000 bushels in 


1929. Barley, New York, 


= 


352,000 bushels; Buffalo, 1,738,000; Duluth, 75,000; 

total, 2,165,000 bushels, against 3,289,000 bushels in 1929. Wheat, New York, 
1 448, 000 bushels; Boston, 1,089, 000; Philadelphia, 2,322,000; Baltimore, 2,645, 000: 
Buffalo, 7,212,000; Buffalo ‘afloat, 514,000; Duluth, 107, 000; on Lakes, 
Canal, 1 ,789, 000; total, 17,341 ,000 bushels, against 23, 164,000 bushels in 1929. 


215,000; 








Cincinnati Stock Exchange.—Record of transactions at 
Cincinnati Stock Exchange, July 12 to July 18, both in- 
clusive, compiled from official sales lists: 


























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Srocks— Par.| Price. |Low. High.) Shares. Low. High. 
Aluminum Industries, Inc*}____.- 17 20 105} 17 July} 30% Feb 
Amer Laund Mach com~ 20 Ss Gia ads 55144 58%] 1,334) 47% June} 75 Jan 
Amer Products com.-._..*}_...__- 164% 16% 25} 16 May) 17% Jan 
Amer Products pref_-.---- ° sia tel de 18% 18% 50; 18 Jan; 21 Jan 
Amer Rolling Mill com_-25}_____- 3 60 718} 48% July; 100% Feb 
Amer Thermos Bottle A_.*}______ 13% 13% 15} 13 Jan}; 20 Apr 

iy, SRST" IRE: 50 ~=—s- 550 105| 4834 Feb) 52 May 
ro. a, a Se ee 18 20% 778| 12 Jan) 32 Apr 
Carey (Philip) pref....100}..___- bia ae 10} 112 July} 120 June 
Central Trust__._..._- ES: 265 265% 6| 265 June} 280 Mar 
Champ Ctd Pap spl pf.100}_____-_ 105 105 2} 103% Jan} 105 Mar 
Champ Fibre pref__--- | AES 104 104 16| 102 Jan}; 108% May 
Churngold Corp_....---- Rae te eee ws te 15 15% 93) 15 Mar; 23 Apr 
2 le Yl eae _, ae 5% 54 535 Jan 2 May 

Preferred... .......... ERR 1% 1% 72 1% Jan| 3% Mar 
CNO&T Ppref__.-..- aR ee 109 110 42| 105% Jan} 110 Feb 
Cin Gas & Elec pref.--100}_____- 99 100% 391} 95 Jan} 101% Jan 
Cin Street Ry.........- saree 40% 43% 472| 40% July} 45% Apr 
Cin & Sub Tel__...----. aS 9344 96% 996| 91 July} 119 Jan 
Cin Postal Term pref-- 100 Ta 76 76 10| 76 June}; 76 # £=June 
2m 3 eee. ee 39% 39% 10; 38 July} 49 Feb 
2 oo, | Ree - TS 304% 30% 20} 29 July}; 30% Jan 
Cohen (Dan) Co...-.-.--.- , PE 17% 18 20| 17% July| 25 Jan 
Crosley Radio A__..---- _ ees 12 12 20| 11% Jan) 22 #£=Apr 
Dixie Ice Cream__...--- eS 56% 56% 10| 56% June} 56% Jan 
Dow Drug com-_-_-__.--..*/______ 12 13 334] 12 £July; 18 Jan 
Eagle-Picher Lead com-_-_20}______ 7% 8 239 7% July} 15 Apr 
Early & Daniel com_-_-_--- 2, UR 23 25 206} 22 July} 43 Jan 
Fifth-Third Un Trust..100}______ 305 305 10| 300 Jan| 320 Apr 
First National... ....- RRS: 400 400 18} 400 June} 420 Jan 
Formica Insulation. -.--. eo 31 34 120} 29% Jan] 53 Jan 
iy 2, ft ae 9 RE 20 20 11; 18 Apr} 20% Jan 
CE Bat aadcacdeuu <P 15 15 130} 15 July} 24 Jan 
Gibson Art com__..----- 2 37% 39 122| 37% July) 50 Jan 
Goldsmith Sons Co.-.--.-- ae 19% 19% 118} 19 Jan} 25 Jan 
Gruen Watch com-_...--- ng EM 36 38 123} 36 June}; 42% Jan 
BE beta bccbebs xg PN 41% 41% 35| 41% July| 50 Mar 

Kahn Ist pref. ._...... — ai 80 80 5| 80 July} 89% May 

Participating - _......40]_._.__ 25 25 5| 2134 July}; 30 Feb 
Kemper-Thomas spl ptf i00 oer 100% 100% 8| 1004 July} 1004 July 
SU ees Sa 25% 28 468} 22% June; 47 Jan 
—.........< sah ae 33 33 47| 32 July} 44% Jan 
Meteor Motor______--.- ft PTE 7 15 155 7 Jan} 15 July 
Nat Recording Pump---_.*/______ 23 24 35| 20 June} 36 Jan 
Newman Mfg Co. .....-- a 27 27 15} 25 Feb| 34 Apr 
Ohio Bell Tel pref____- |, See aag 114 114 15| 100% Feb} 115 Apr 
Paragon Refining B__.___ 4 SS 144% 14% 17 7% Feb| 154 May 

Voting trust ctfs_..._- SPR 14% 14% 62 74% Feb 5 June 

Sy Eee i 49 49 30| 33% Mar Oo June 
Proct & Gamble com new *|______ 69% 76 1,656] 52% Jan} 78% June 

8% preferred. ___.-- Ss a wac 165 165 1} 165 July| 180 Mar 

5% preferred_____.- . ae 105% 108 85| 104% June} 110 Mar 
Pure Oi16% pref... _-- | ES 95% 98 552| 95% July} 100% Feb 

8% preferred....... ee 111 lil 5} 110 Mar! 1134 Mar 
Rapid Electrotype____._- _., repeat 43 43% 23) 39% Jan} 60 Apr 
Richardson com........- oe 17 19 135| 16 Mar| 26 Feb 
2 a vee 7 7 10 5 Jan} 11 Mar 
Second National. ---_- 100 7 Se 200 200 10| 200 July} 218 Feb 
United Milk Crate A_--__*/_..___ 15 15 20; 15 July} 19% Jan 
U 8S Playing Card-_-__-_--- io sarialindade 74 77 81} 70%4 Jan} 91 Jan 
of SS eee, eee 1% 1% 261 1% July 3% Jan 
Whitaker Paper pref_--_ idol Bete 105% 105% 5| 104 Apri 106 Jan 








* No par value. 








Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, July 12 to 
clusive, compiled from official sales lists: 


July 18, both in- 





























Friday Sales 
Last |\Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |\Low. High.\ Shares. Low. High. 
Air-Way Elec Appl pref.100}______ 85 85 5) 85 Jan| 95 Apr 
American Fork & Hoe_-.100} 130 130 §=6130 10} 125 Feb} 115% Feb 
Amer Multigraph com...*| 35%] 35% 36% 110}; 34 Jan} 41 Mar 
Apex Electrical Mfg----- oe 15% 15% 36} 12 Feb] 16% Feb 
Bulkley Bldg pref_-.--- 100} 58 56 58 55| 56 July} 63% Mar 
Byers Machine A__..---- ., As 4 4 100 4 June 7 Feb 
Central United Nat----- , SS 71 71 10} 70 July} 86 Jan 
Chase Br & Cop pref A. 100 102 102 102 15} 101 Mar] 104 Apr 
City Ice & Fuel.......-- 41 41 41 61| 38 July| 47 Apr 
Cleve Elec Illum 6% 31.100 113 113. 113% 75) 110 Jan| 113% July 
Cleveland Trust_------ 100} 418 410 420 146} 410 July; 501 Jan 
Doe Chemical common--.-*}______ 71% 72% 473| 69% Jan; 100 Apr 
Elec Contr & Mfg com-...*) 64 62 64 100} 57% June] 83 Feb 
Faultless Rubber com....*| 33%| 33% 33% 60| 33% June] 37 Feb 
2 ee 5, ae: 9 10 400 5% Jan} 10 #£July 
Gen Tire & Rubber com_25}/______ 130 §6130 5| 135 May] 163 Mar 

6% preferred A..--.- ae 87 87 15} 83% June) 91 Jan 
Geometric Stamping----- *| 10 10 10 45) 10 July; 25 Jan 
Halle Bros pref__-..---100}...__- 99 99 25| 96 Mar| 100 June 
Hanna (M A) 17 cum pf._*/_____. 90 90 64) 90 Mar| 64% May 
Harbauer common------ *| 18 18 20 125| 18 Junej 25 Mar 
Higbee 1st pref......-- IG os. 105 106% 65| 101 May) 106% July 
India Tire & Rubbercom.*| 16 154% 16 25 8% Jan) 25 Apr 
Interlake Steamship com_*;} 71 70 71% 191; 70 Jan} 87 Mar 
Jaeger Machine common.*}______ 22 22 50} 21 July; 29% Feb 
Jordan Motor pref__-_-.- 100 s 8 8 175 8 July} 14 June 
Lamson Sessions_-...-..--. 1 SEES: 224% 22% 105} 20 June} 29% Feb 
McKee (A G) & Cocl B..*/__-____ 54% 56% 820| 44 Mar] 59 Mar 
Miller Wholes Drugcom..*} 314] 31 31% 130} 22 Mar) 32% Apr 
Mohawk Rubber com....*| 104] 10 10% 93 8 May! 16% June 
National Acme com_.---- | es 15 15 150} 11 June} 26% Feb 
National Carbon pref._100}...._- 131 131 50} 131 July} 135 Apr 
National City Bank.--100}...__- 340 340 30} 340 8§=July| 350 Feb 
National Refining pref.100)_..._. 131% 131% 77\ 130 Jan| 132% May 
Nestle-LeMur common. -.*}_..___ 2% 2% 589 2% July} 10 Feb 
North Amer Sec cl A....* 6% 64% 7% 218 3 May 7 June 
Nor Ohio P & L 6% pf- 100 97 97 97 304; 90 Jan} 100 June 
ae anne 66% 68 165| 65 Jan| 764 Apr 
Ohio Seamless Tube gh webs 28 28 35| 28 July; 45 June 
Paragon Refg cl Bcom...*| 14%}; 14% 14% 785 7 Feb} 15 Mar 
Reliance Mfg common...*} 39 38 40 130} 36% June; 50 Apr 
Richman Brots com-_-.-... *| 79 77 80 762| 75 June} 98 Feb 
Seiberling Rubber com-_-__* 7 7 7% 453 5% June} 18% Feb 
Sherwin-Williams com..25| 79%%4| 79 79% 201} 73 July; 85 Jan 

A preferred_........100].-...- 106% 106% 109} 105 June} 109 Apr 
Stand Textile Prod com__*|_-___- 1% 1% 35| 1% July} 3% Jan 

en Ren Ne 33 42% 140} 30 July; 58 Feb 
Monter AWW cSéencnPMlenkaca 30 30 10} 30 July} 35 Jan 
Trumbull Cliffs Fur pf- ido 102%! 102% 102% 21} 101 Jan} 106 Apr 
Union Metal Mfg com_.__*|______ 40 40 30} 32)4 Mar) 4544 Apr 
Vnion Trust........-.. 35 80 77 ~=—80 280} 75 June} 95 Jan 
Van Dorn Iron Wkscom-_-_*}_-__.- 6 6 800 6 July; 11 Apr 
Youngstown S & T pf__100/_____- 98% 98% 220! 97% Julv| 103% Feb 








* No par value. 
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Bank Notes—Changes in Totals of, and in Deposited 
Bonds, &c. 

We give below tables which show all the monthly changes 
in national bank notes and in bonds and legal tenders on 


deposit therefor: 























Amount Bonds National Bank Circulatton, 
on Depostt to Afloat en— 
Secure Circula- |— eed 
tton for Nattonal Lega 
Bank Notes. Bonds. Tenders. Total. 
$ $ $ 3 

June 30 1930_..-.-. *666,824,750 665,607 ,070 32,710,398 698,317,468 
May 31 1930.-.... 667,156,250 665,719.48. 31,933,193 pail ,652,678 
April 30 1930....- 667 650,750 ,974,780 31,225,248 ‘028 
Mar, 31 1930..... 667,251,240 665,107,343 31,066,745 $00" ‘174, 088 
Feb. 28 1930_...- 667,108,740 :928,19 31,669,548 696,597,745 
Jan. 81 1930..... 667,464,790 664,468,092 32,115,298 696,583,390 
<< & eum 7,774, 663,823,167 34,118,073 697,941,240 
Nov. 30 1929_...-. 667,635,650 664,115.977 37 465,125 701,581,106 
Oct. 31 1929_...- 666,736,100 661,822 .047 38,506,768 700,328,815 
Sept.§20 1929....- 667,093,770 652,823,980 38,564,685 691,388,665 

Aug. 31 1929..... 864, 649,297,990 38,652,573 ,950 
July 21 1929..... 407, 657 764,443 39,707, 697 ,471,993 

June 30 1929_.... 666, 199,140 662,773,570 41,520,872 294, 
May 31 1929_-..-.. 666,233,140 663,328,203 39,651,731 702,979,934 
Apr. 30 1929._... 666,221,390 663,364,517 38,720,772 702,085,289 
Mar. 31 1929_..-.| 666,630,890 661,924,472 -750,6 698,675,009 
Feb. 28 1929_.... 432, 659,651,580 35,231,759 694,883,339 
Dec. 31 1928_-_... 647,013,340 662,904,627 35,877 ,502 698,782,129 
Nov. 30 1928... .- 7 508, 663,931,957 248, 700,180,759 
Oct. 31 1928-...-. 667,168,440 662,705,675 37,446,779 700,152,454 
Sept. 29 1928.___- 667,318,040 660,463,912 37,688,747 698,152,659 
Aug. 31 1928.-.-- 666,732,700 660,618,182 38,299,802 698,817,984 
July 31 1928... 66 645.200 658,463,423 38,926,224 697 .389,647 
June 30 1928_-. 665,658,650 658,732,988 40,887 ,664 699,620,652 
May 31 1928-...-.- 667 491,900 661,522,450 39,757,992 701,280,442 
Apr. 30 1928...-.- 666,196,460 661,127,600 38,814,509 699 942,169 
Mar. 31 1928-..... 666,866,710 662,412,992 36,802,227 699,215,21¢ 
Dees Se t. BB. ccae 667,011,210 661,481,322 28,250,372 699,731,694 
Jan. 31 1928.-_-.- 666,230,710 659,332,017 38,407,517 697,739,534 
» BL 1927 nace 667,127,710 662,380,082 38,624,507 701,002,589 
Nov. 20 1927_..-. 666,830,210 663,340,675 39,060 424 702,401,098 





$3,260,042 Federal Reserve bank notes outstanding July 1 1930, secured by 
lawful money, against $3,711,131 on July 1 1929. 
The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal! 
Reserve bank notes and National bank notes June 30 1930: 





U. 8. Bonds Held June 30 1930 to Secure— 




















Bonds on Depostt On Depostt to | On Deposti to 
July 1 1930. Secure Federal Secure Toa 
Reserve Bank | Nattonal Bank Held. 
Notes. Notes. 
ay g $ 

ee Oe SE Ps i iantaniranldcweneasens 592,608,650; 592,608,650 
A NE BEE, 6. cn ncmepigplodusdesabn® 48,575,900 48 575,900 
2s, U. 8. PE OE SUP dc cearescsnnsltnseecaséak 25,640,200 25,640,200 
0 RS a a A ars *666,824,750' *666,824,750 





* The total bonds reported held for circulation by the U. 8. Treasury were $605,000 
less, due to not having received this amount until July 1 1930. 
The following shows the amount of National bank notes 
afloat and the ar:ount of legal tender deposits June 2 1930 
and July 1 1930 and their increase or decrease during the 


month of June: 


National Bank Notes—Total Afloat— 


ee cc ace ibba deena endcckseenshobvove 
rr oo dae darebehaeneaahens 


Amount of bank notes afloat on July 1 


Legal Tender Notes— 


Amount on deposit to redeem national bank notes June 2 
Net amount of bank notes issued in June 


Amount on deposit to redeem national bank notes July 1 1930 


$697 ,652 678 
6 0 





$698 317,468 


$31,933,193 
777,205 


$32,710,398 








Foreign Trade of New York—Monthly Statement. 





Merchandise Movement at New York. 


Customs Recetpts 














| 
! | at New York. 
Month. | Imports. Exports. 
| 1929. 1928. 1929. 1928. 2S 1929. 1928. 
3 % z 3 $ 3 
July. _---- \166,191,360) 149, 399, 965) 168, 529, 725)147,613,519) 20,419, 142) 26,130,127 














March..-- 139,891,390 187,708,168 143,299 606209 690,365 
April. ..-. i148, 366 ,031'200,158,425 132,003 ,459)159, 917,637 
a 135, 023, 042 188 ,510,667,130,626, 818) 132,845,534 








139,961,583 
176,246,040 150,470, 783 149, sos. 106) 103,008,757 
October ~ 208, 743 ,489,175,624,878 155,167,632 
November i172, 556,543 156,599,626 136,372,069 

saat ,612'168,359, nia Wass | ,176,017 


30. 1929. 1930. 
January - ./152,812, 382 171,501,300 158,679,252 
February -|136,999,034 188,138,049 143.659 ,298)187, 045,251 


157,286, 
1929. 
176,480,924 





30,684,237 30.315 887 
31.741.943 31,168,728 
170,708.717| 35,436,544 
169,650,612, 26,103,378 27,651,679 

"630 21,949,691, 25. 823,112 


1930. i929. 
24,678,913 27,286,733 
20,705,240, 28,274,931 
23,765,513) 29,352,388 
23,010,593| 27,528,213 
26,659, ‘611 28,727,341 


34, 691, 171 





Total_- lre2032 557) 1890822 641 1594729 saalirianes 429.294, Sha anciass Sun 390 





__Movement of gold and silver for the eleven months: 





























Gold Movemeni at New York. Silveer—New York. 
Month. Imports. Erports. Imporis. Exports. 
1929. | 1928. 1929. | 1928. 1929. 1929. 
i a $ 3 + 3 
July ....- 30,949,736; 604,267; 4,040,003) 3,401,081; 1,013,326 773,959 
August... -.| 14,178,797) 863,544 706,269 781,074) 2,202,311) 3,990,222 
Sept....- 14,920,507, 2,895,149 780,9 3,417,972 691,724, 2,198,462 
October .-.| 10,613,977, 12,723,677| 3,730,667 26,726; 2,054,407 855,968 
November | 2,950,395, 28, thy 532) 30,191,332 429,048) 1,655,353, 5,175,001 
December. 3,562,520) 9,7 72,269,79: 830, 1,458,163) 3,270,641 
30. 1929, 1930. 1929. 1930. 930 . 
January .. 201,382, 8,772,302) 8,874,560 721,008} 1,630,946) 3,537,176 
February - +h "593, "919 22,368,701 58,467| 1,038,867} 1,213,537 +789 ,904 
----| 7,108,051; 21,610,369 265,000; 1,001,252; 1,515,527) 2,896,063 
April....-. 40,686,115| 21,458,367 90,500 J 1,180,561! 1,881,919 
May...-- 2,943, 605, 20,268,641 50,000, _ 305,706; 1,373,642) 3,042,587 
Total. -_-. 40,700,004 140,008,853'122,167,631] 12,703,079 15,889,497| 33,411,902 





July 
July 


July 


July 


July 


July 


Absor 
The First 


July 11—The First } 
Liquidating Age 
Somerton, 


Philadelphia, 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO ORGANIZE RECEIVED 


WITH TITLE REQUESTED. 


July 11—The Security National Bank of Independence, Kans... $2 
Correspondent: H. E. West, Box 383, > 


Capital. 
,000 
ndependence, Kans. 


CHANGES OF TITLES. 


9—The Farmers National Bank of Oklahoma City, Okla., 
to ‘City National Bank & Trust Co., Oklahoma City.’ 

9—The Security National Bank & Trust Co. of Red Wing, 
Minn., to ‘*The Red Wing National Bank & Trust Co.’ 


VOLUNTARY LIQUIDATIONS. 


7—The First National Bank of Si 
Effective June 10 1930. Lig 
ourney, lowa. 


ourney, Iowa._....---- 75,000 


dating Agent: C. E. Bay- 


by Union Savings Bank, Sigourney, Iowa. 


National Bank of Batesburg, BO. C080... . - 
Liquidating Agents: Board of 
Effective June 28 1930. Liquidating Agents: Board of 
Directors of the liquidating bank. 
Absorbed by The Peoples State Bank of South Carolina, 
Charleston, So. 
8—The First National Bank of Max, No. Dak 
Effective June 26 1930. Liquidating Agent: 
Ofsdahl, Max, Ne. Dak. 
The First State Bank of Max, No. Dak. 
ational Bank of Somerton, Ohio 


Effective June 28 1930. 


Caro. 


uid 
Perry and “at 


Succeeded by National Bank & Trust Co. of Chariton, 
No. 13458. 


125,000 


25,000 


25,000 


«gg Fred Howell and Clyde Bewley, 
Oo Effective May 5 1930. 
Absorbed by The Citizens Trust Co. of Barnesville, Ohio. 
12—The C le and Lucas County National Bank of Chari- 
PN aka 602 Bebe PEDS MAS OEE GK OS OO ZOe 
Effective April 19 1930. 
Busselle, E. H. 
liquidating bank 


100,000 
acme Agents: L. H. 
Gookin, care of the 


CONSOLIDATION. 


25 1927. 


12—The Central National Bank of Philadelphia, Pa_--_---- 2,040,000 
The Penn National Bank, Philadel 
Consolidated today under Act of 

under the corporate title of ‘‘Central- Penn National Bank of 

with capital stock of $3,040,000. 
The consolidated bank has two branches, both located in 
the City of Philadelphia, which were branches of The Central 

National Bank of Philadelphia, and which were in o 


SS , Seer 1,000,000 
ov. 7 1928, under the charter 


tion 
Two branches of The Central National 
since Feb. 25 


Bank of Philadelphia, which were authorized 
were authorized for the consolidated bank. 


BRANCHES AUTHORIZED UNDER ACT OF FEB. 25 1927. 
July 12—The United States National Bank of Los Angeles, Calif. 
Location of Branch—No. 126 No. Larchmon 
Central—Penn National Bank of Philadelphia, P: 
Location of Branch—7th and Market Streets, Philadelphia. 


Blva., Los Angeles. 








Shares. 


preferred 


Shares. 


5 at 35; 
preferred 
par $10 
pref., 


Shares. 


Co., par 





bal. avail. 


$100 Hotel Utilities Co. 6% 
sharing bond, due July 1 1922; 
Jan. 1914 and subseq. coup. at- 
tached; $500 trust certificate No. 
21 of the Rollin M. Morgan Trust 
Fund; 10 shs. Beneficial int. in 


By R. L. Day & Co., atone 


991 Atlantic Gelatine Co., com.... 60 


By Wise, Hobbs & Arnold, 
Stocks. 
10 First National Bank, par $10_-_- 
15 First National Bank, par $20__.100% 
22 Holyoke (Mass.) National Bank _200 
15 Federal National Bank, par $20. 98 
10 Nat'l Shawmut Bank, par $25.. 70% 
Associated Co.'s, as follows: 
5 at 35; 5 at 35; 5 at 35; 
5 at 35; 10 at 35; 5 at 35; 5 at 35; 
5 at 36%. 
13 Berkshire Fine Spinning Assoc., 


35 Worcester Consol. 
par $80 


By Barnes & Lofland, Philadelphia: 


Stocks. 
8 North Amer. Life Insurance Co. 
of Chicago, par $50 74 

10 Suburban Tit. & Tr. Co., par $20 65 
9 Nor. Phila. Trust Co., par $50_ -350 
11 Penna. Co. for Ins. on Lives & 
Granting Annuities, par $10_... 94% 
25 William Penn Fire Insurance Co., 
par $50--.-.-- 
20 Phila. National Bank, par $20_.125 
1 Citizens Nat. Bank, Jenkintown -100 
k 10 City Nat. Bank & Trust Co-_-_.-130 
6 Corn Exch. Nat. Bank & Trust 


$ per Sh. 


profit- 


Shares. Stocks. 3 per 

25 Atlantic Nat. Bank, par $25--- 046 

3 Merchants Nat. eo 515 

25 Fed. Nat. Bank, par $20-_-.-_-_--- 98 

50 ag 1° A Co., Cambridge, 

110 Siediord (Mass.) Tr. Co., 
ae eo ora adits ede wed 65 

8 Associated Textile Co__.......-- 35 

Bp SEE BEI ono eccccccccces 52% 


20 Naumkeag Steam Cotton Co... 85 
10 Dwight Mfg. Co., par $25__..-_- 
15 Springfield St. Ry. Co_._...---- 74 
25 East Middlesex St. Ry., 8% 

guaranteed stock 70% 
50 Dennison Mfg. Co., deb_..123 & div. 
15 Eastern Util. ‘Assoc., a 413 
5 Coburn Trolley Track Mig. Co., 


$ per Sh. 


5 at 35; 


16 Connecticut Mills Co., com. A, 


St. Ry., lst 


100 % 


7% 


$ per Sh. 


80 Bank of Phila. & Trust Co., par a 
$1 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Son, New York: 


Stocks. 
$41,000 Kansas City Outer Belt & 
April 1 1953; st’ ped as to payment 
of $71 per bond representing net 
for distrib. under fore- 
closure sale of co.’s property --_$41 lot 
= ae Chemicals, Inc., com., 
$2, 200 lot 


Shares. Stocks. $ per Sh. 
Assoc. Oil Devel. Co.; member’s 
ctf. of int.; 1,000 Burknett Van 
Cleave Oll Co., par $1; 100 sub- 
shs. Colombian Emerald Syndi- 
cate, Ltd.: 1,000 El Progreso Sil- 
ver Co., par $1; 33 1-3 Emma Bil- 
ver Mines Co., par $1; 100 Key- 
stone Tire & Rubber Co., no par; 
i0 Nazareth Cement Co., pref.; 
2-10th sh. Sun Ray Water Co., 
pref.; 1,000 Tri-Bullion Smelt. & 
Devel. Co., common, par $5_..$75 lot 


Shares. Stocks. $ per Sh. 

322 Atlantic Gelatine Co., pref.... 80 

31 Quincy Mkt. Cold Storage & 
Warehouse, common.--__-.._--- 18 


2 Conn. L. & Pow. Co.,54%% pid-__102 


5 Quincy Mkt. Cold Storage & 
Warehouse, preferred.-.....-..-.. 55 
4 New Engl. Bd. & Mtge., pref. 
cf ee er ean 
110 Graton & Knight Mfg. Co., pf. 51 
3 Comes BOO OD. cawccatcccese 150 
25 Gt. North. Paper Co., par $25... 45% 
10 Heywood Wakefield Co.,com_... 9 


11 B.B. & R. Knight Corp.,cl. A. 1% 
15 Mass. Bonding & Ins. Co., 


SE Ee oattint nade cdbconeennh 103 
Bonds. Per Cent. 
$5,000 Shawmut Bk. Invest. Tr. 
.4348, March 1942........... 77%-77% 

Boston: 

Shares. Stocks. $ per Sh. 

100 Graton & Knight Co.,com_... 6% 

10 Cheney Bigelow Wire Works, 
WE a cccoteetannewane 


40 Boston Heralid-Traveler sae ‘dis 

134 Western Mass. Co.’s 44-59% 

10 Amer. Glue Co., am. ‘cdhiew an 67 

50 Mass. Utilities Associates, pref., 

34 %-37 % 

12 units First People’s Trust . 215-234 

30 Boston Herald-Traveler Corp... 24 
Bonds— Per Cent. 

$1,000 Rhode Island Ice Co. Ist sink. 


fund A 6s, May 1948_...65% & int. 
Shares. Stocks. $ per Sh. 


40 Adeiphia Bank & Trust Co., par 
BE eee ee 


21 First Camden Nat. Rank & Trust 


Ce ee icc td nhamen meme 100 
10 John B. Stetson Co., common, 

PE Rea ae ere re 
8 Great Western Meter Co_..----- $7 lot 
100 Sylvania Insurance Co.-....... 19% 
Se ES cicidcinsansancseed $2 iot 
50 Southwark Title & Trust Co... 2 
24 Susquehanna Title & Trust----_- $1 lot 

Bonds— Per Cent. 
$10,000 Key System Securities Co., 

coll. tr. 6s, July 1933, July 1 1929 

& all subs. coup. attached --.-.-_- $30 lot 
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” By A. J. Wright & Co., Buffalo: 


BOG, DEE Bi i wenisenaasavasacas 


"$2 lot 


$ per Sh. | Shares. 


Stocks. 


$ per Sh. 


5 Labor Temple Assn. of Buffalo 


& Vicinity, Inc., par $5 


1,000 Area Mines, Ltd., par $1.._4c. lot 100 Premier Gold Mines, par $1--95c. lot 








DIVIDENDS. 


Dividends are grouped in two separate tables. 


In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 


The dividends announced this week are: 
































Per When Books Closed. 

Name of Company. Cent. |Payable. Days Inclustve. 

Railroads (Steam). 
Hudson & Manhattan, pref---------- 2 Aug. 15| Holders of rec. Aug. la 
Mo.-Kansas-Texas, common---------- *$1 Sept. 30|*Holders of rec. Sept. 5 
New Orleans, Texas & Mexico (quar.).-| *13%4 |Sept. 3|*Holders of rec. Aug. 15 

Public Utilities. 

Central Hudson Gas & Elec., common. .| *20c./Aug. 1|*Holders of rec. June 30 
Cent. & 8S. W. Utilities, $7 pr. lien (qu.)| *$1.75|Aug. 15|*Holders of rec. July 31 

$6 prior lien (quar.)......---------- *$1.50| Aug. 15|*Holders of rec. July 31 

$7 preferred (quar.)......---.------ *$1.75|Aug. 15|*Holders of rec. July 31 
Connecticut Ry. & Ltg., com. & pf. (qu.)| *1% |Aug. 15|*Holders of rec. July 31 
Dallas Power & Light, 7% pref. (quar.)| 134 |Aug. 1| Holders of rec. July 21 

$6 preferred (quar.)......---------- 1% |Aug. 1) Holders of rec. July 21 
Electric Power & Light, 2nd pf. A (qu.)| *$1.75|Aug. 1/|*Holders of rec. July 12 
Federal Water Service, com. A (qu.)--- 60c./Sept. 1] Holders of rec. Aug. 1 

CREE © (GENE) on ncccscce-ccccne 10c.|Sept. 1) Holders of rec. Aug. 31 
Hartford Electric Light (quar.)-------- *68%c\|Aug. 1)*Holders of rec. July 15 
Italian Superpower, pref. (quar.) ------ $1.50|Aug. 1) Holders of rec. July 16 
Kentucky Utilities, junior pref. (quar.)-|*874c|Aug. 20|*Holders of rec. Aug. 1 
Keystone Telephone, pref. (quar.) ----- *$1 Sept. 1|*Holders of rec. Aug. 20 
Knoxville Power & Light, $7 pf. (qu.)--| *$1.75|Aug. 1/|*Holders of rec. July 19 

$6 preferred (quar.).......--------- *$1.50|Aug. 1)|*Holders of rec. July 19 
Lone Star Gas, pref. (quar.)..-.-------- *$1.63|Aug. 1/*Holders of rec. July 22 
Marconi Wireless Telegraph, Ltd. of 

London, ordinary _.....------------ AD. SOU SOE scddosodsioubéstedadven 

Do R ISG eee 
National Power & Light, com. (quar.)--| *25c./Sept. 2/*Holders of rec. Aug. 9 
New Bedford Gas & Edis. Lt. (quar.)_--| *1% |July 15|*Holders of rec. June 26 
Northwest Utilities Co., pref. (quar.)---| 1*% |Aug. 15|*Holders of rec. July 31 
Ohio Public Serv., Ist pref. A (mthly.).*|58 1-3c)Aug. 1/*Holders of rec. July 15 
Pacific Gas & Elec., 6% 1st pf. (qu.)---|*374c|Aug. 15|*Holders of rec. July 31 

5% % first preferred (quar.)--------- *34%c|Aug. 15|*Holders of rec. July 31 
Rochester Gas & Elec., 7% pref B (qu.)-| 1% |Sept. 2) Holders of rec. July 31 

6% preferred series C (quar.)------- 1% |Sept. 2) Holders of rec. July 31 

6% preferred series D (quar.)------- 1% |Sept. 2) Holders of rec. July 31 
Stand. Pub. Serv., cl. A (qu.) (in A stk.)| ¢2 Sept. 1) Holders of rec. Aug. 15 
Tampa Electric Co., com. (quar.) - ----- 50c.|Aug. 15| Holders of rec. July 25a 

Common (1-50th share com. stock).-| (f) |Aug. 15| Holders of rec. July 25a 
Underground Elec. Rys. of London— 

Amer. dep. rcts. for ord. reg. shs- - - -|*w3 Aug. 12|*Holders of rec. July 11 
West. Pow. Light & Telep., part. A(qu.)| *50c.;Aug. 1)|*Holders of rec. July 15 
Wilmington Gas Co., preferred - - ------ 3 Sept. 1] Holders of rec. Aug. 12a 

Fire Insurance. 
Guardian Fire Assurance, com. (quar.) - - 50c.|Aug. 1) Holders of rec. July 23 

Miscellaneous— 

Allied Internat. Investing, $3 pref. (qu.)| 75c.;Aug. 1) Holders of rec. July 24 
American Brick, preferred—No action ta|ken 

Amer. Dept. Stores, Ist pref. (quar.).--| $1.75|Aug. 1] Holders of rec. July 19 
American European Securities, pf.(qu.)-| $1.50/Aug. 15) Holders of rec. July 31 
American Hardware Corp. (quar.) - - - - - *$1 July 1)/*Holders of rec. June 18 
American Rheolaveur Corp., pref.—Div.| Omittijed. 

American Thermos Bottle, com. A (quar)} *30c.|Aug. 1|*Holders of rec. July 19 
Arizona Commercial Mining—Div. Omit}ted. 

Automatic Music. Instrument (extra) - -- *5c.|Aug. 15|*Holders of rec. Aug. 1 
Baumann (Ludwig) & Co., pref. (quar.)| 1% |Aug. 15| Holcers of rec. Aug. 1 
Berland Stores, pref. (quar.)---------- *$1.75|Aug. 1\|*Holders of rec. July 20 
Bessemer Limestone & Cement A (qu.) - - 75¢.|Aug. 1] Holders of rec. July 18 
Bigelow-Sanford Carp. & Rug, com.(qu.)| *$1.50|Aug. 1|*Holders of rec. July 21 

OO ere ae *14%4 |Aug. 1!*Holders of rec. July 21 

DEE GOES. C cnccanececssapecs *1% |Nov. 1|*Holders of rec. Oct. 17 
Bloomingdale Bros., Inc., pref. (quar.)--| *1%4 |Aug. 1)*Holders of rec. July 19 
Blue Ribbon Corp., 64% pref. (No. 1)-| *8ic.|Aug. 1/|*Holders of rec. July 13 
Bohack (H. C.) Co., com. (quar.) ------ *624c\Aug. 1/|*Hoiders of rec. July 15 

First preferred (quar.) -------------- *1% |Aug. 1/*Holders of rec. July 15 
Bohack Realty Corp., pref. (quar.)----| *1%4 |Aug. 1|*Holders of rec. July 15 
Bower Roller Bearing ---------------- *25c.|\Sept. 1/*Holders of rec. Aug. 15 
British Columbia Pulp & Paper, pf. (qu.)| 1% |Aug. 1] Holders of rec. July 15 
Brown Company, pref. (quar.)----- --| *1% jAug. 1|*Holders of rec. July 15 
Budd (E.G.) Mfg., com. (quar.) ------- *25c.,:Aug. 1\*Holders of rec. July 28 

ft eee *1% |Aug. 1/*Holders of rec. July 28 
Burns Bros., com. A (quar.)---------- *$2 Aug. 15|*Holders of rec. Aug. 1 
Campbell, Wyant & Cannon Fdy.(quar.)| *50c. |Sept. 1|/*Holders of rec. Aug. 15 
Canadian Investors (quar.) ----------- 25c. |Aug. 1| Holders of rec. July 15 
Capital Management Corp.(quar.) - - - -- *25c. |Aug. 1| *Holders of rec. July 22 

Ma ost hen iohicin ds agile d capital 0 ade *25c. |Aug. 1/|*Holders of rec. July 22 
Capital Securities Co. (Newark, N. J.)— 

Premed (GUG8.) . .. «oo ceo ccsccce 52\%c.|Aug. 2! Holders of rec. July 25 
Charis Corporation, com. (quar.)------| Oc. |Aug. 1] Holders of rec. July 21 

a he eee 25ce. |Aug. 1}) Holders of rec. July 21 
Cherry-Burrell Corp. com. (quar.) - - - -- *62'<c|Aug. 1/|*Holders of rec. July 15 
Cities Service, common (monthly) ----- *2 4c Sept 1\*Holders of rec. Aug. 15 

Common (payable in com. stock).---| */% |Sept. 1|*Holders of rec. Aug. 15 

Preference and pref. BB (monthly)---| *50c.\Sept. 1|*Holders of rec. Aug. 15 

Preference B ¢monthly) ------------ *5e.|\Sept. 1|/*Holders of rec. Aug. 15 
Clinehfield Coal, pref. (quar.)--------- | *1% |Aug. 1)*Holders of rec. July 25 
Columbia Investment Corp. (quar.).---'*12}4c|Aug. 1'*Holders of rec. July 25 
Consolidated Chemical Industries— | 

Participating pref. A (quar.) - - ------ | 37% 1| Holders of rec. July 15 
Coty, Am. dep. rets. bear. shs-------- 27) 70 i. ‘July 15 \*Holders of rec. July 9 
Courtaulds, L4d (interim)_........----| *3 |-.-----| \*Holders of rec. Aug. 15 
Crane Co., com. and pre. (quar.) ------ “1K Aug. 30} Holders of rec. Aug. 15 
Distillers Co. Ltd.— 

Am. dep. rets. for ord. reg. shs------ (r) |Aug. 7| Holders of rec. July 8 
Dominion Bridge, com. (quar.) -------- *90c. |Aug. 15)*Holders of rec. July 31 
Electric Storage Batt. com. & pf. (qu.)--| $1.25 |Oct. 1) Holders of rec. Sept. 9 
Electrical Appliance Finance, pf. (qu.) - - % \|July 15) Holders of rec. June 30 
Empire Bonad & Mtge. com. & pref—Dijvidend|s passejid. 

Emporium Capwell Corp., com. (quar.)| *25c.|Sept. 24|*Holders of rec. Sept. 1 
Family Financing Corp., com - -------- 174¢.\July 15) Holders of rec. June 30 

Pees CHO.) 6k oo ancien saccens- 17 4¢.| July 15| Holders of rec. June 30 
Federal Electric Co. $7 pref. (qu.) (No.1)| *$1.75)Aug. 1|*Holders of rec. July 20 

$6 preferred (quar.) No. 1)---------- *$1.50|Aug. 1|*Holders of ree. July 20 
First Security Corp. (quar.)-_---------- *$2 (Oct. 1)*Holders of rec. Sept. 20 
Florsheim Shoe Co., class A (quar.)----| *75c. |Sept. 2|*Holders of rec. Aug. 18 

eh TE er *37 4c|\Sept. 2|*Holders of rec. Aug. 18 

ee CORE) ind ic donee esgunse 1% |Oct. 1) Holders of rec. Sept. 15 

Foreman (G. M.) & Co.—Dividend passjed. 
Franklin (H. H.) Mfg., pf. (quar.)----- *1%{ |Aug. 1|*Holders of rec. July 20 
General Alliance (quar.)_.-_---------- 40c.|Aug. 15 5 Holders of rec. Aug. 1a 
General Empire Corp. (No. Caen ae *25c.|Sept. 1\*Holders of rec. Aug. 15 
Great Lakes Dredge & Dock— | 

New (quer.) (ie. 1). .c..-.-.-<---- *25c.| Aug - 1s *Holders of rec. Aug. 5 
Hale Bros. Stores, Inc., com. (quar.)--| *25c. \Sevt. 1|*Holders of rec. Aug. 15 
Hart-Carter Co., com.—No action takejn. 

pe enn) er, eae ee eee 500.1 Sept. 1|*Holders of rec. Aug. 15 





a 





_— 























A pie When Books Closed. 
Name of Company. Cent. |Payabdle. Days Inclusire. 
Miscellaneous (Continued) . 
Hartford Times, Inc., partic. pf. (quar.)| *75c./Aug. 15/*Holders of rec. Aug. 1 
Hawaiian Pineapple (quar.).-.-------- 50c.)/Aug. 30] Holders of rec. Aug. 154 
Hayes-Jackson Corp., class A—Dividend 
Hershey Chocolate Corp., com, (qu.) -- ps -25 Aug. 15|*Holders of rec. July 25 
Prior preferred (quar.)......------- *$1.50|/Aug. 15)*Holders of rec. July 25 
Convertible preferred (quar.)....---- 1 Aug. a5|*Holders of rec. July 25 
Heyden-Chemical Corp. ......-------- 5 Holders of coupon No. 1 
Houston Oil of Texas, pref...-.------- *$3 Aug. 1/*Hoiders of rec. July 21 
Imperial Royalties pf. rw mdhiy 5 eee 18¢c.|July 30] Holders of rec. July 25 
Old preferred (monthly) - ..--------- 1c.|July 30} Holders of rec. July 25 
International Harvester Co., pref. (qu.)-| *134 |Sept. 2)*Holders of rec. Aug. 5 
International Mercantile Marine- - - --~-- $1 |Aug. 15} Holders of rec. July 28 
International Shoe, prf. (monthly)---- | *50c. |Sept. 1)*Holders of rec. Aug. 15 
Preferred (monthly) _......--------- *50c-|Oct. 1/*Holders of rec. Sept. 15 
Preferred (monthly) --....--.------- *50c-|Nov. 1/*Holders of rec. Oct. 15 
Preferred (monthly) --._..-...------ *50c-|Dec. 1)|*Holders of rec. Nov. 15 
Interstate Dept. Stores, pf. (quar. )----| 1% |Aug. 1) Holders of rec. July 21a 
Kendall Co., partic. pref. A (quar.).---| $1.50/Sept. 1] Holders of rec. Aug. 1 
Kinney (G R. ) Co., com. (quar.)------ *25¢.\Oct. 1)*Holders of rec. Sept. 15 
Preferred ST ero *2 Sept. 1|*Holders of rec. Aug. 15 
Klein (D. Emil) C Co., com. (quar.)------ *25c.\Oct. 1/*Holders of rec. Sept. 
SuORTOE (GONE.) «oc ok cncccccscesee *$1.75|Aug. 1/*Holders of rec. July 19 
Klein (Henry) & Co., partic. pf. (qu.)--} 30c. Holders of rec. July 21 
Lake of the Woods Milling, com. (qu.)--| *80c.|Sept. 1]*Holders of rec. Aug. 16 
fd eee *1%{ ‘Sept. 1/*Holders of rec. Aug. 16 
Lazarus (F. & R.) Co., pref. (quar.) .--| *1% |Aug. 1)*Holders of rec. July 19 
Loew's Ohio Theatres, pref. (quar.) - --- Aug. 1] Holders of rec. July 25 
London Canadian Investments pf.(qu.)-| 1% |Sept. 1| Holders of rec. Aug. 15 
Maple Leaf Milling 7% pf. (quar.) ----| 1% |July 18] Holders of rec. July 17 
McCord Radiator & Mfg., cl. B (qu.)---| *25c.,Aug. 1)/*Holders of rec. July 24 
Merritt, Chapman & Scott, com. (quar.)| *40c./Sept. 1/*Holders of rec. Aug. 15 
Preferred A (quar.).-..-.---------- *1% |Sept. 1|/*Holders of rec. Aug. 15 
Mitchum Tully Participations - -------- *25c./|Aug. 1|*Holders of rec. June 30 
Participating preferred _-----.------|*62cjAug. 1|*Holders of rec. June 30 
Participating preferred (extra) Sececee *15c.;|Aug. 1/*Holders of rec. June 30 
MeRawk Mining... oo 2. 22sec oesee 75c.j|Aug. 30] Holders of rec. July 31 
Moreland Motor Truck, pref.—Dividend| deferr|red. 
Morris Plan Co. (Cleveland) PPT Ter 3 Aug. Holders of rec. July 25 
Mortgage Guarantee Bldg., com. & pref.|—-Divijdends ‘ 
Munsingwear, Inc., com. (quar.) - ----- 75c.|Sept. 1) Holders ef rec. Aug. 13 
National Refining, ‘com. (quar.).-..-.- *37 “cl Aug. a Holders of rec. Aug. 1 
Nation-Wide Securities Co. B (No. 1)-- 12c.)Aug. Holders of rec. July 15 
New York Merchandise, com. (qu.)----| 25c.;Aug. 1] Holders of rec. July 25 
Preferred (quar.) .----------------- 1% |Aug. 1} Holders of rec. July 25 
Noma Electric Corp. (quar.) - - -------- 20c.;|Aug. 8 Holders of rec. July 21 
North Central Texas Oil Bases sswndee *15c.|\Sept. 2|/*Holders of rec. Aug. 11 
Ohio Seamless Tube, com. (quar.) - ----- *50c.|Aug. 15)*Holders of rec. July 31 
Oppenheim, Collins & Co., (quar.)..---| 75c.)/Aug. 15) Holders of rec. July 25 
Owens-Illinois Glass, * (quer. ) on nnnee 1% |Oct. 1} Holders of rec. Sept. 15 
—- Rectifying Co! Sas ccccccce 35c.;Aug. 1) Holders of rec. July 15 
eo Raghoatioa seéetasaussensacne 15c.j|Aug. 1} Holders of rec. July 15 
rome 2 & Light Securities Trust -.------ 50c.;Aug. 1] Holders of rec. July 15 
Stock dividend _--.-...------------- el Aug. 1] Holders of rec. July 15 
Radio Corp. of Amer. pf. A (quar.).-..|87%c.|Oct. 1) Holders of rec. Sept. 
Preferred B (quar.)---------------- $1.25|Oct. 1] Holders of rec. Sept. 2 
Raymond Concrete Pile, com. (quar.)--|*$1 Aug. 1)*Holders of rec. July 19 
Preferred (quar.) -.---------------- *75c.;Aug. 1)|*Holders of rec. July 19 
Reliance Internat]. Corp. pref. (qu.)....| 75c.|Sept. 1) Holders of rec. Aug. 20 
Research Investment Trust (No. _ *$3 |July 15/*Holders of rec. June 30 
Rollins Hosiery Mills, e, (quar.)..--- bs Aug. *HofRiers of rec. July 15 
Royal Dutch Co., N. Y. Shares-----.- */$1.875| Aug. 13|*Holders of rec. July 30 
ayy Typewriter, fh th. (quar.)...-- *$1.50\July 17|*Holders of rec. July 10 
St. Lawrence Flour Mills, pref. (qu.)----! 1% |Aug. 1! Holders of rec. July 19 
Seotten-Dilion Co. Equar. 1-...--.-.- *30c.|Aug. 15|*Holders of rec. Aug. 
in in bopecseuanghcssasdiewscee *10c.| Aug. 15|*Holders of rec. Aug. 
Second National Invest., pref. (quar.)..| $1.25|Oct. 1)*Holders of rec. Sept. 10 
Service Stations, Ltd. (Toro nto)— 
aera: & 6% preference ser. A (qu.) - 1%|Aug. 1) Holders of rec. July 15 
inclair Consol. Oil Corp., pref. (quar.).| *2 |Aug. 15|*Holders of rec. Aug. 1 
Shells Oil,common (quar.) Rdamsnocsces *50c. |Sept. 15|*Holders of rec. Aug. 15 
ard ‘Corporations, Inc., common... 10c.|Aug. 1) Holders of rec. July 16 
Stearns (F.) & Co. (monthly) -------- *|16 2-3c| Aug. 30|*Holders of rec. Aug. 20 
Stein (A.) & Co., common (quar.)------ *40c.|Aug. 15|*Holders of rec. July 30 
Sun Investing Co., pref. (quar.) ---.----- 75c.;Aug. 1| Holders of rec. July 10 
Super Maid Corp. (quar.)------------- *25c.|Aug. 1|*Holders of rec. July 28 
Texas Gulf Sulphur (quar.)-.---------- *$1 |Sept. 15|*Holders of rec. Aug. 30 
Tide Water Oil, a. GC dae cnauccne *14|Aug. 15)*Holders of rec. July 25 
Trunz Pork Stores.------------------ *40c.| Aug. 11|*Holders of rec. July 31 
United an nw a TE (quar.)....- *40c.|Aug. 8/*Holders of rec. July 29 
WS Nee dadccbawddubhedadadmat *35c.|Aug. 8|*Holders of rec. July 29 
United Secur. Trust Associates (qu.)...| *30c.;Aug. 15|*Holders of rec. Aug. 1 
U.8. Hoffman Pann Fan (QERE.) con one *50c.|Aug. 1 |*Holders of rec. Aug. 21 
Seman 4 & Industrial Corp. pref. (quar.)..| 37 4c.| Aug. 20} Holders of rec. July 31 
Vanadium Corp. of Amer. (quar.)----.--. *75c.|Aug. 15|*Holders of rec. Aug. 1 
Viking Oil Corp., pref.—Dividend 4 
Walker Manufacturing — Dividend defer jred. 
Western Air Express (quar.)----------- *15c.|Aug. 1|*Holders of rec. July 21 
Western Dairy Prod., pref. A (quar.)..-|*$1.50|Sept. 2|*Holders of rec. Aug. 12 
Will & Baumer Candle com. (qu.) - - - --- 10c. |Aug. 15| Holders of rec. Aug. 8 
Wil-Low Cafeterias, Inc., pref.(qu.)-...| $1 |Aug. 1] Holders of rec. July 21 
Williams (R.C.) & Co., com. (quar.)_..| *35c.;Aug. 1)*Holders of rec. July 19 
Yellow Cab Co. of Balt., com. & pref.—|Divide|nd passjed. 








Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 


Per 


Cent. 


When 
Payable. 


Books Closed 
Days Inclusive. 





Railroads (Steam). 
Alabama Great Southern, pref......--. 
P (extra) 
Alleghany Corp., pref. (quar.) 
Atch. Topeka & Santa Fe common (qu.)- 
Profetred . ...2.-sccccncccecccccccee 
Baitimore & Ohio, common (quar.)....- 
Preferred (quar.) 
Canadas Boutin... coccncccccccescoss 
Central RR. of N. J. (quar.)-----....- 
Cleve., Cin. Chic. & St. Louis, com 
Preferred (quar.) .----------------- 
Cuba RR., preferred 
DURIEENOE:; . cweccansenarsrecossnasose 
Delaware & Hudson Co. (quar.)----..-- 
Delaware Lackawanna & Western (qu.)-. 
Erie RA., ist and 2nd preferred 
Great Northern 
Internat.Rys. of Cent. Amer. pf. (qu.)-.- 
Kansas City Southern, com. (quar.) 
Louisville & Nashville. .-....-..------- 
Mahoning Coal RR., common (qu.)..- 
Michigan Central....-...----------..- 
Mo.-Kan.-Texas, 4 A: CARR Joceucn 
Preferred A (quar.).--------------- 
Nashville Chattanooga & St. Louis 
New York Central RR. (quar.)..-.-.-- 
N. Y. N. H. & Hartford, com. (quar.) -- 
Pretesret (GUGE)) o acsacsesauccoevece 
Norfolk & Western common (quar.)-...- 
Adjustment preferred (quar.)...-..-- 
Northern Pacific (quar.)....-..--.---- 
Pennroad Corp. (No. 1)..------------ 
Pennsylvania RR. (quar.)......------- 
Pere Marquette, prior oe. - pref. (qu.) 
Pitts. Cin. Chic. & St. Louls..-..-.----- 
Pittsburgh & Lake Ene” aditivnepnivdsiew 


$1.37 
2% 
2% 
1% 
1 


1% 


RAK 


we 
Re eR DO er 


KR KAK KKK 


— 
x 





i<) 
ok 


$2 
$1.50 


< 
bo 
as 


ig 


re 
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Aug. 
Aug. 
5|Aug. 


Aug. 


Aug. 
Aug. 
Juy 
ren 


Sept. 
July 
Dec. 





Sept. 


Sept. 
Sept. 


Aug. 
Feb2’31 


15 
15 
1 
2 
1 
2 
2 
1 
15 
31 
31 
1 


20 
21 
" 


“45 


1 


- il 


1 
31 


31 


Holders of rec. July 11 

Holders of rec. July 11 

Hold rs of ree. July 15a 
Holders of rec. July 25a 
Holders of rec. June 274 
Holders of rec. July 194 
Holders of mec. July 19a 
Holders of rec. June 27a 
Holders of rec. Aug. 5a 
Holders of rec. July 21a 
Holders of rec. July 21a 
Holders of rec. July 15a 
Hold. of rec. Jan.15’31a 
Holders of rec. Aug. 28a 
Holders of rec. July 5a 
Holders of rec. Dec. 13a 
Holders of rec. June 25a 
Holders of rec. July 31a 
Holders of rec. June 30a 
Holders of rec. July 154 
Holders of rec. July 14a 
Holders of rec. July 21a 
Holders of rec. Sept. 5 

Holders of rec. Dec. & 

Holders of rec. July 19a 
Holders of rec. June 274 
Holders of rec. Sept. 5a 
Holders of rec. Sept. 5a 
Holders of rec. Aug. 30a 
Holders of ree. July 3la 
Holders of rec. July 2a 
Holders of rec. Aug. 8a 
Holders of rec. Aug. la 
Holders of rec. July 54 





liolders of rec. July 10a 
Holders of rec. June 27 




















Amer. Elec. Securities, partic. pref. (qu.) 
Amer. Gas & Elec., pref. (quar.)....--- 
Amer. Light & Tract., com. (qu.)...-- 


PE) atin. iitbs po atiwnion aba 3 


American Natural Gas, pref. (quar.) --- 
Amer. Water Works & Elec., com. (qu.)- 
Com. (in stock — share com.) -__- 
EE Ree 
Associated Gas | ies, cl. A (quar.) .... 
$6 preferred (quar.)......-..--- 
$6.50 preferred (quar.)...--.---- * 
$5 preferred (quar.) ...---.--------- 
Associated Telep. & Teleg. cl. A (extra)- 





I i eA a nicidimdiae cine * 


Bangor Hydro-Elec., com. (quar.).-...- 
Brazilian Trac., Light & Pow., ord. (qu.) 
Brooklyn-Manhattan Transit, pf. A (qu.) 

Preferred, series A (quar.).....-.--- 

Preferred, series A (quar.)_......-.-. 
Canada Northern Power common (qu.) - 
Central West Pub. Serv., pref. (quar.).- 
Chicago Rap. Tran., pr. pf. A(m’thly)- 


Prior preferred B (monthly) .....-..-- 
Prior preferred B (monthly)_.....--- 
Cleveland Elec. Illum., pref. (quar.)...-. 
Columbia Gas & E , Com (quar.).. 
6% pref. series A . (quar. Déinessawione 
5% preferred (quar.)..-.....-..--.- 
Commonwealth iSiison CEE) oscacate 
Community Power & Light, com. (qu.)- 
BOORTGE {(OUOP.) oc cadnancecenscceo 
Community Water Service common--.-. 
Consol. Gas. El. L.& P.,Balt.,com.(qu.) 
5% preferred series A (quar.)_...-..-.-. 
6% preferred series D (quar.).....--- 
534% preferred series E (quar.)...... 


Consolidated Gas of N. Y., $5 pref.(qu.) ps 


7% preferred (quar.)--..-.------.-- 
6% preferred (monthly).......----- 
6% preferred (monthly)...--..-.--- 
6% preferred (monthly)....-......- 
6.6% preferred (monthly)..........- 
6.6% preferred (monthly)... 
6.6% preferred (menthly)-.-- 
Eastern Mass. Street Ry. pref. B (qu.)-- 
First pref. and sink. fund stocks (qu.)- 
Eastern States Power, common B (quar.) 
ED Oh CUI wen camsinnwix 
ES, I re ae 
Edison Elec. Ulum., Boston (quar.)-_--- 
Electric Bond & Share, $6 pref. (quar.) - 
LER.) (HE, 3) 5 cawecnnegawes a 
Elec. Power & Light, com. (quar,) ....- 
Allotment ctfs. full pd. (quar.) ....-- 
Allot. ctfs. 70% paid (quar.)....-.-.- 


Expire Gas & Fuel, 6% pref. (monthly) - Sh 


6% % preferred (monthly).......--- 
7% preferred (monthly).........--- * 
8% preferred (monthly) ..........-- 
Empire Public Service com. A (quar.) -- 
Havana Elec. & Utilities 1st pref. (qu.)- 
Cumulative preference (quar.)..----- 
Idaho Power, $6 pee. "eee 
7% preferred (quar.)........-.....-- 
Dilinois Power & ident, $6 pref. (quar.)_- 
Internat, Utilities, $7 pref. (quar.)..-.. 
Keystone Telephone of Phila. (quar.)... 
Lone Star Gas, com. (in com. stk.).....- 
Long Island Lighting, com. (quar.)___- 
Lowell B GMEE) < ccsenscss 
Manitoba Power common (quar. Dip tiew shee de 
Marconi Wireless Teleg., Ltd.— 
Amer. dep. rects. ord. reg. shares_--- 
Amer. dep. rects. ord. bearer shs - - -- 
Amer. dep. rets. pref. reg. shs. (extra) 
Amer. dep. rcts. pref. bear. shs. (extra) 
Se Telep., com. A (qu.)-.-. 


* 


Common A ( 
Middle West Utilities common (quar.)-_- 
$6 pref. (cash or 3-80th share com.) -_. 
Midland Natural Gas, class A (No. 1)_-- 
Milwaukee Elec. Ry. & Light, pref. (qu.) 
Mississippi Valley Viilities Investment— 
$6 prior lien preferred (quar.)_....._- 
Monongahela West Penn Public Service 
7% preferred (quar.)........-....-- 
Montreal Light, Heat & Power Cons.— 
New no par com. (quar. ) (No. 1)-_--.- 
Mountain States Power, pref. (quar.) .- 
Municipal Service Co. pref. (quar.)...-- 
Municipal Teleph. Util., cl. A (extra) ..- 
National Elec. Power, com. class A (qu.) 
National Power & Light $6 pref. (qu.)--. 
Nevada-Calif. Elec., pref. (quar.).....- 
Newark Telephone (quar. WN icciiasiem siitas aidihd 
IT RE hand Sain Ab ctibwaii men a 
North American Edison Co., pref. (qu.) 
North Amer. Gas & Elec. class A (quar.) 
No. American Light & Pow., com. (qu.) - 
$6 preferred (quar.)................ 
North Amer. Utility Securities Corp.— 
First preferred (quar.).........--.-.- 
Northern Ontario Power common (qu.)- 
EC 8 ee a 
Northern States Power, com. A (quar.)- 
6% preferred (quar.)............--.- 
7% preferred (quar.).......--.----- 
Ohio Telephon: oe e Service, pref. (quar.)... 
SRG (GED nn occ roneccscouss 
Pacific Lishtine. com. SE sttkecnne 
5% preferred (quar.)..-.----------- 
Pacific) Power & Tight, pref. (quar.)._-- 
Pacific Public Service, com. A (quar.)._ 
Pennsylvania Power, $6 pref. (quar.)-_-_- 
} $6.60 preferred (monthly)..........- 
$6.60 preferred (monthly)-_.......--- 








1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1, 
1 
1 
1 
1 
1 
1 
5 
1| Holders of rec. July 10 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
; 
5 
1 
1 
1 
1 
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lend 


a 


Se 








Holders of rec. July 8 
July 18 to July 31 
July 18 to July 31 


1 
1 
1 
5 
1 
1 
1 
1 
1} Holders of rec. July 10a 
1 
1 
1 
1 
5 
5 
1 
1 


Holders of rec. June 30 
Holders of rec. dJuiy 31 
Holders of rec. dJuty 31 


*Holders of rec. July 17 
*Holders of rec. Oct. 17 
*Holders of rec. Juzy 10 
Holders of rec. July 31 


Oct. 15| Holders of rec. Oct. la 
Jy 15°31] Holders of rec. Dec. 31a 
Hold. of rec. Apr. 1 19314 
.|July 25) Holders of rec, June 30 


1|*Holders of rec. July 18 
1|*Holdets of rec. July 15 
1|*Holders of rec. Aug. 19 
1|*Hoilders of rec. July 15 
1|*Holders of rec. Aug. 14 


1| Holders of rec. Aug. 

.|\Aug. 15] Holders of rec. July 19a 
Aug. 15} Holders of rec. July 194 
Aug. 15| Holders of rec. July 194 


*Holders of rec. July 15 


Holders of rec. July 10 
*Holders of rec. Sept. 15 
*Holders of rec. Sept. 15 
*Holders of rec. Sept. 15 
*Holders of rec. Sept. 15 


*Holders of rec. Sept. 15 
*Holders of rec. Sept. 15 
*Holders of rec. Sept. 15 
*Holders of rec. Sept. 15 
*Holders of rec. July 15 
*Holders of rec. Aug. 15 
*Holders of rec. Sept. 15 
*Holders of rec. July 15 
*Holders of rec. Aug. 15 
*Holders of rec. Sept. 15 
Holders of rec. July 15 
Holders of rec. Aug. 1 


Holders of rec. July 10 
Holders of rec. July 10 
Holders of ree. July 15 
Holders of rec. July 10 
Holders of rec. July 10 


Holders of rec. July 12 
Holders of rec. July 12 
*Holders of rec. July 15 
*Holders of rec. July 15 
*Holders of rec. July 15 
*Holders of rec. July 15 
*Holders of rec. July 15 
Holders of rec. July 19 
Holders of rec. July 19 
Holders of rec. July 15 
Holders of rec. July 15 
Holders of rec. July 10 
Holders of rec. July 18 
Holders of rec. July 25 


en Hold. of rec. Feb. 2 1931 


Holders of rec. July 15 
*Holders of rec. July 15 
Holders of rec. July, 10 


ae *Holders of rec. July $ 


*Holders of rec. July 3 


. 15|*Holders of rec. Sept. & 
- 15|*Holders of res. Deo. & 
. 15] Holders of rec. July 15a 
. 15} Holders of rec. July 15 


*Holders of rec. July 15 


" 31] Holders of rec. July 214 
1] Holders of rec. July 15 
1] Holders of rec. Sept. 15 


31| Holders of rec. June}80 
21| Holders of rec. June 30 


Holders of rec. July 15 


1 
. 15|*Holders of rec. Oct. 15 


Holders of rec. July 15 
Holders of rec. July 15 
Holders of rec. June 30 


;. 10|*Holders of ree. Aug. 29 
- 10|*Holders of rec. Nov. 80 
Holders of.rec. Aug. 154 


*Holders of rec. July 10 
Holders of rec. July 19 


1) Holders of rec. Sept. 20 


- 15} Holders of rec. Sept. 2 
25| Holders of rec. June 30 
25| Holders of rec. June 30 


1) Holders of rec. June 30 


21} Holders of ree. June 30 
21) Holders of rec. June 30 
- 30}*Holders of rec. Sept. 23 
Dec. 31|*Holders of rec. Dec. 24 
Aug. 15}*Holders of rec. July 31 
Aus. 15|*Holders of rec. July 31 


1} Holders of rec. July 18 
Holders of rec. July 10 


Holders of rec. July 19 
“Holders of rec .Aug. 20 





wre 
$ .T Holders of rec. Aug. 20 
2 


Holders of rec. July 18a 
Holders of rec. July 25a 
Holders of rec. July 25a 
Holders of rec. Sept. lia 


Holders of rec. Aug. 15 


Holders of rec. July 19a 
Holders of rec. July 19a 


Holders of rec. June 28a 


Holders of rec. July 12a4 





Public Service Co. of Nor. Ills.— 
Common, no par (quar.).....------ 
Common, $100 par — ee Sy Seer 
G&%, preserved (GME) «oc ccccacccsses 
oa EC fe 

. Serv. Elec. ae pref. (quar.) 
ay SPIE (GUE). ccccccccscceces 

Railway & Light Securities, com. (qu.)-- 
Proterted (GUG8.) . « occcccccosccecss 

Rhode Island Pub. Serv. pref. (quar.).- 
CRS & (ORE) cc ccktndcdncvsussnes 

Sierra Pacific Elec. Co., pref. (quar.)--- 

Southern Calif. Edison Co., com. (qu.)- 

Southern Canada Power, com. (qu.).--- 

Southern Colorado Power, com. A (qu.) 

South Pittsburgh Water, com.......-- 
GF SRECE (GET) one wencneccsace 

Standard Gas & Elec., com. (quar.)..-- 
Prior preference (quar.)......---.-- 
$6 prior preference (quar.) (No. 1)--- 

Standard Power & Light, pref. (quar.)-_- 

Tennessee Elec. Power 5% ist pf. (qu.)- 
6% first preferred (quar.).....-.---- 
7% first preferred (quar.).---------- 
7.2% first preferred (quar.)..----.-- 
6% first preferred (monthly)-...-..-- 
6% first preferred (monthly) -------- 
6% first preferred (monthly)-...----- 
7.2% tirst preferred (monthly) -.--.--- 
7.2% tirst preferred (monthly) --.---- 
7.2% first preferred (monthly) -..--.-- 

Texas Power & Light, $6 pref. (quar.) -- 
7% preferred (quar.)....----------- 

Tri-State Tel. & Tel. 6% pref. (quar.)-- 

— Natural Gas of Canada (quar.) -- 


United Corporation, com. (No. 1)..--- 
POORRPERGD (GUE) ook oa cc ncseonce= 
United Gas Improvement com. (quar.)_- 
I Ge) Seddsdoumecdcahone 
United Light & Power— 
Common A and B new (quar.)....-- 
Common A and B old (quar.).....-- 
Western Power Corp., pref. (quar.).---- 
West Penn Elec. Co., class A (quar.).-- 
7% preferred pom TS SERA ESE 
6% preferred (quar.).............<~- 
West Penn Power Co., 7% pref. (quar.) - 
6% preferred (quar.) TRS Sas Pa 
Winnipeg Electric Co., common.--_---- 


Trust Companies. 
Corn Exchange Bank & Trust Co (quar.) 


Se COREE GREED cvinddcnccnsasccss * 


Fire Insurance. 
Amer. Equitable Assurance (quar.)..-.- 
Knickerbocker, com. (quar.)......---- 
SEES IE: 
New York Fire Ins., com. (quar.)....-.- 
North River Insurance (quar.)....-.--- 
Peoples National Fire........-.-.---- 


Miscellaneous. 
Abitibi Pow. & Paper, 6% pref. (quar.)- 
Abraham & Straus, pref. (quar.)....--- 
Adams (J. D.) Mfg., com. (quar.)_...-. 
Adams-Millis Corp., com. (quar.)--.-.- 
First and second pref. (quar.)-...---- 
Allegheny Steel, com. (monthly) -~..-...-.- 
Common (monthly).....-...-.-...-- 


Pref (quar 
Alliance oy pref. TE Pn escndese 

PE CE Pc biceonesontacccs 
Allied Chemical & Dye, com. (quar.)__. 
Allied Kid, pref. (quar.).....-------- ~ 
Allis-Chalmers Mfg., common (quar.)-- 
Alpha Portland Cement (quar.)......-- 
Aluminum Mfrs., Inc., com. (quar.)-..- 

Common (quar.) 


American Can, common SOE Jide e cus 
American Chain common (quar.)....-.-- 
American Coal (quar.) 
Amer. Colortype Co., com. (quar.).... 
BONS CU Jocdcccccncccawecce 
Amer. Elec. Secur., partic. pf. (extra) ..- 
Participating pref. . . ae asset 
American Forg. & Socket (quar.)_...-- 
Amer. Founders Corp., com. (quar.) -- 
7% first pref. A (quar.)............ 
7% first pref. B (quar.)............ 
6% first pref. D (quar.)............- 
6% second pref. (quar.)............. 
Amer. Glue, pref. (quar.)............. 
Amer. Home Products (mthly) .......- 
American Ice, common (quar.)....._.- 
WORRIES TE) ook a os awcmnnccndces 
American International Corp. 
Common (payable in common on stock) a 
Amer. Investment Trust pref. (quar.)--. 
Rk Pee eee 
Amer, Laundry Machinery, com. (quar.) 
Amer. Machine & Fdy. old com. (quar.)- 
Preferred et du@epcedsbessisues 
American Manufacturing, com. (quar.)- 
Common (our. ). 


q 
American National Co. (No. 1) (quar.)-_ 
Amer. Railway Trust Shares._......-.. 
American Rolling Mill (stock dividend) - 
Amer. & Scottish Invest., com. (quar.)_- 
Amer. ao gee new no par com.(qu.) 
Preferred aiid betanviedmanns 
Amer. Geatean a & Refining, com. (qu.)- 
EE I ER ee 
Second preferred (quar.) (No. 1) 
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When Closed Books Close. 
Name of Company. Payable Days Inclustoe. Name of Company. Days Inclustee. 
Railroads (Steam) (Concluded). Public Utilities (Concluded). 
ae & & West Va. op emai July 31 of rec. July 154 | Peninsular Telephone, com. (quar.)....- a, of rec. Sept. 15a 
Reading Company common (quar.)-...- Aug. 14] Holders of ree. July 174 Common (quar )...---...-----.---- *Hold. of ree. Des. 15 *30 
First preferred (quar.).............- Sept. 11] Holders of rec. Aug. 21a Ivania-Ohio Pow.4&L., $6 pf. (qu.) Holders ofr rec. Suy = 
Second preferred (q = iin oeanedben a 9| Holders of ree. Sept. 184 preferred (quar.)..........--... Holders of rec. July 2 
. 5 aoe. Sone Dow 1} Hoiders of r7c. July 1a 7.2% preferred (monthly).........-- Holders of rec. July 31 
i een igen t EOE a iiilidin sbibaidi nate oa 1} Holders of rec. Oct. le 6.6% preterred ( —Jewevecen one Holders of rec. July 21 
Ry., common (quar.).......- 1] Holders of rec. July la Co., common (quar.)....- Holders of rec. July 1a 
United N. J RR. & Ce & Canal Cos. (qu.).- 1|*Holders of rec. Sept. 20 Common (extra)_......-..--------- Holders of rec. July 14 
ih ialicilbalil dali btaiis re'werin Jan 1°31|*Holders of ree. Dee.20 "30 oo Electric Co., $5 pref. (quar. Holders of rec. July 10a 
Wabash Ry., pret. A (quar.)----- sone Aug. 25) Holders of rec. July 25a | Philadelphia Elec. Power, a Goue. dae Holders of rec. Sept. 10a 
Philadeiphia Rapid Transit, com...-..- Holders of rec. July 154 
Public Utilities. Phila. Suburban. Water Co., pred. a (qu.) Holders of rec. Aug. = 
Alabama Power, $5 pref. (quar.)...-.-- Holders of rec. July 15 Power Corp. of Canada com. (interim) - Holders of rec. July 
Amer. ae Power & Lt. cl. A (qu.).-- Holders of rec. July 5 Public Serv. Corp. of N. J., com. (qu Die Sept. 30} Holders of rec. Sept. 
ED) cncertiivtiprycwegusese Holders of rec. July 5 8% preferred (quar.)..-.------.---- Holders of rec. Sept. 2a 
Commonwealth Power Cerp. 7% preferred (quar.)......--.--.--- Holders of rec. Sept. 24 
Com. A & B (1-40th share com. A)-.-.- 25| Holders of rec. June 20 oye eee 30] Holders of rec. Sept. 24 
First preferred series A (quar.)...--- » Holders of rec. July 15 6% preferred (monthly) .-..--.-..---- Holders of rec. July 1a 
$6.50 ist preferred (quar.)........-- Holders of rec. July 15 6% preferred (monthly)-.-...---.-.-- Holders of rec. Aug. 1a 
$6 ist preferred (quar.)......-..---- Holders of rec. July 15 6% preferred (monthly)-....---.---. Holders of rec. Sept. 2a 
Second preferred series A (quar.)...- 


*Holders of rec. July 15 
*Holders of rec. July 15 
*Holders of rec. July 15 
*Holders of rec. July 15 
Holders of rec. Sept. 2a 
Holders of rec. Sept. 24 
Holders of rec. July 15 
Holders of rec. July 15 
July 16 to July 31 
Holders of rec. July 15 
Holders of rec. July 15 
Holders of rec. July 20a 
Holders of rec. July 31 
Holders of rec. July 31 
*Holders of rec. July 
*Holders of rec. Aug. 
Holders of rec. June 308 
Holders of rec. June 30a 
Holders of rec. June 30a 
Holders of rec. July 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. July 15 
Holders of rec. Aug. 15 
Holders of rec. Sept. 15 
Holders of rec. July 15 
Holders of rec. Aug. 15 
Holders of rec. Sept. 15 
Holders of rec. July 16 
Holders of rec. July 16 
*Holders of rec. Nov. 15 
*Holders of rec. July 15 
*Holders of rec. July 15 
Holders of ree. Aug. 25a 
Holders of rec. Sept. 5a 
Holders of rec. Aug. 30a 
Holders of rec. Aug. 30a 


Holders of rec. July 154 
Holders of rec. July 154 
Holders of rec. Sept. 30 

Holders of rec. Sept. 17a 
Holders of rec. July 19a 
Holders of rec. July 194 
Holders of rec. July 54a 
Holders of rec. July 5a 
Holders of rec. July 10 


Holders of rec. June 304 
*Holders of rec. July 25 


Holders of rec. July 18 
Holders of rec. July 18 
Holders of rec. July 15 
Holders of rec. July 18 
Holders of rec. Sept. & 
Holders of rec. July 15 


Holders of rec. July 104 
Holders of rec. July 154 
Holders of rec. July 15 

Holders of rec. July 18a 
Hoidres of rec. July 18 

Holders of rec. July 31a 
Holders of rec. Aug. 30a 


*Holders of rec. Aug. 15 


*Holders of rec. Nov. 15 
Holders of rec. Aug. 20 
Holders of rec. Nov. 20 
Holders of rec. July lla 


*Holders of rec. July 15 


Holders of rec. July 24a 
*Holders of rec. July la 


*Holders of rec. Bept. 15 


*Holdere of rec. Dec. 15 
*Holders of ree. Sept. 15 


1)*Holders of rec. Dec. 15 


Holders of rec. July 154 
Holders of rec. July 31a 
Holders of rec. July 10a 
*Holders of rec. July 11 
*Holders of rec. Sept. 12 
Holders of rec. Aug. 14 


1 
*Holders of rec. July 5a 


*Holders of rec. July 154 
*Holders of rec. July 19 
Holders of rec. July 2 
Holders of rec. July 2 
Holders of rec. July 2 
Holders of ree. July 2 
Holders of rec. July 2 
Holders of rec. July 19 
Holders of rec. July 146 
Holders of rec. July 7a 
Holders of rec. July 7¢@ 


Holders of rec. Aug. 15 
Holders of rec. Nov. 15 
*Holders of rec. Aug. 20 
Holders of rec. July 184 
Holders of rec. July 18 


eee ee ee ed 


Holders of rec. July ila 
*Holders of rec. Aug. 15 
Holders of rec. July 15¢ 
Holders of rec. July 15 
Holders of rec. July lle 
Holders of rec. Aug. 











8a 
*Holders of rec. Aug. 15 
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Per When Books Closed. Per When Books Closea, 
Name of Company . Cent. |Payabie. Days Inclusive. Name of Company. Cent. |Payabdle. Days Inclustee. 
Miscellaneous (Continued) . Miscellaneous (Continued) 
Amer. Solvents & Chem. pref. (quar.)--| 75c.j|Aug. 15) Holders of rec. Aug. la j| Denver Union Stock Yards, com. (qu.)..| *$1 . 1|*Holders of rec. Sept. 20 
American Sugar Refining, com. (quar.)-| 134 j|Oct. 2] Holders of rec. Sept. 5a oommen mt a POE APG DR EAE *$1 jJan 1'31|*Hold. of rec. Dec. 20 30. 

Pentemned (QUE) 2s vb nsccscctcccc- 1% |Oct. 2} Holders of rec. Sept. 5a ED san p tii onininieattanad *$1 |Ap.1 31(*Hold. of rec. Mar. 20 '31 
American Tobacco com & com B.....- Subjectito stockholders’ meeting. Detroit-Mich> iors, com, (quar.)....-. *10c.|/July 20)*Holders of rec. July 10 
American Vitrified Products, pref. (qu.)-| *134 |Aug. 1/*Holders of rec. July 19 md Match (quar.).............. Sept. 15) Holders of rec. Aug. 30a 
Amoskeag Mfg., common (quar.)...... *25¢./Oct. 2|*Hoiders of rec. Sept. 13 Dictaphone Corp. com. (quar.)---.---- *75c./Sept. 2/*Holders of rec. Aug. 15 
Amsterdam Tradi , Amer. --| 75¢e.|July 21) Holders of rec. July 15 Preferred (quar.)............-...-- *2 |Sept. 2|*Holders of rec. Aug. 1 
Anaconda Copper Co. (quar.)........- 87 4el|Aug. 18| Holders of rec. July 124 | Dome Mines, Ltd. (quar.)-----.------ 25c.|July 21] Holders of rec. June 30a 
Anaconda Wire & Cable...-..--.-...-- 3734c|Aug. 11] Holders of rec. July 124 | Dominion Tar & Ghemieat, pref. (quar.)| 154 jAug. 1) Holders of rec. July 17 
Andes Copper Mining (quar.)........- 37 4e|Aug. 11| Holders of rec. July 12a¢ | Dominion Textile, common (quar.)....| *$1.25)Oct. _1|*Holders of rec. Sept. 15 
Anglo-Persian Oil, Preferred (quar.)..............---. *13%4 |Oct. 15|*Holders of rec. Sept. 30 
Amer. dep. rets. ord. reg. shs......... *wl5 |Aug. 6)*Holders of rec. June 25 Duplan Silk Corp., com. (quar.)....... d50c./Aug. 15} Holders of rec. Aug. 1a 

Amer. dep. rcts. lst pref. reg.......- *w4 |Aug. 6/*Holders of rec. June 25 Du Pont (E. I.) de Nemours & Co.— 

Amer. dep 2d pref. reg.......- *w 4%4|Aug. 6|*Holders of rec. June 25 Debenture stock (quar.)_........... 13% {July 25) Holders of rec. July 10a 

er- idland Co., com. (qu.)} 50c.|Aug. 1| Holders of rec. July 21a | Eastern Utilities Investing Corp.— 

Preferred (quar.)...-.------------- 1% |Aug. 1] Holders of rec. July! 21a Participating preference (quar.)...... -75| Aug. Holders of rec, June 30 
Art Metal Works (quar.).-........... 25c.jAug. 1] Holders of rec. July 21 $6 preferred (quar.)............-... $1.50 Sept. 2) Holders of rec. July 31 
Associated Apparel Industries— $7 preferred ( lanar} ATER RS Fak Sa, $1.75 Sept. 2) Holders of rec. July 31 

Common (quar.).....--.----------- $1 Oct. 1] Holders of rec. Sept. 19a $5 prior preferred (quar.).......---- $1.25 Oct. Holders of rec. Aug. 30 

Dry Goods, com, (quar.)..--| 63c.;Aug. 1] Holders of rec. July 12a | Eaton Axle & Spring (quar.).........- 75e.| Aug. 1} Holders of rec. July 15a 

First preferred (quar.)-...-...--.---- 1% |Sept. 1| Holders of rec. Aug. 9a | Edison Bros. Stores, Inc., com........ *25c. July 20/*Holders of rec. June 30 

Second preferred (quar.)...-.------- 1% |Sept. 1) Holders of rec. Aug. Edwards (Wm.) Co., pref. (quar.)..--- 1% lJuly 20} Holders of rec. July 1 

Associated Security Investors, pf. (quar.)| $1.50;Aug. 1] Holders of rec. July 18 | Elder Manufacturing, com. (quar.)...-| *25c. July 20)*Holders of rec. June 30 
Atlantic Gulf & W.1.8.8. Lines, pf.(qu.)| 1 |Sept.30| Holders of ree. Sept. 10a | Electric Household Utilities (quar.)....| 50c. July 22) Holders of rec. July 

Preferred (quar.)......-.---------- 1% |Dec. 31] Holders of rec. Deo. 11 Elec. Pow. Assoc., com. & cl. A (qu.)..| 25¢.,Aug. 1] Holders of rec. July 15 
Atlas Powder pref. (quar.)........-..- 1% |Aug. 1] Holders of rec. July 18a | Elec. Shareholdings, com. (quar.)---.-- *25c./Sept. 1|*Holders of rec. Aug. 5 
Austin, Nichols & Co.— Common (payable in com. stock)....| */1 |Sept. 1|*Holders of rec. Aug. 5 

Prior A stock (quar.) (No. 1).----.-- 75¢c.;Aug. 1| Holders of rec. July 154 Te EN enc etal on aki (z) |Sept. 1|*Holders of rec. Aug. 5 
Auto Strop Safety Razor, class B (qu.)--| 40c./Aug. 1| Holders of rec. July 10 | Elgin National Watch (quar.)......-.--. *623¢cl|Aug. 1)*Holders of rec. July 16 
Balaban & Katz, com. (quar.).......-.- *75e. Sent. 27|*Holders of rec. Sept 15 Empire Title & Guarantee (quar.)....-.- 1 ug. 1} Holders of rec. July 21 

Preferred (quar.)....-.------------ *1% Sept 27|*Holders of rec. Sept. 15 | Emsco Derrick & Equipment (quar.)...| *40c./July 25)*Holders of rec. July 10 
Bamberger (L) & Co., pref. (quar.)..-~- 1% |Sept. 2| Holders of rec. Aug. 15a | Enamel & Heating Products (qu.)-..--- 25c.|Aug. Holders of rec. July 15 
Bancroft (Joseph) & Sons Go. "Dt. (qu.)-| 134 July 31] Holders of rec. July 15 | Eureka Pipe Line (quar.)....--..-..--.- $1 |Aug. 1] Holders of rec. July 15 
Barnsdall Corp. class A & B (quar.)...-| 50c..Aug. 6] Holders of rec. July 7a | Ewa Plantation (quar.).............-.- *60c.|/Aug. 15|*Holders of rec. Aug. 5 
Belding-Corticelli, Ltd., com. (quar.).-| 1% |Aug. 1] Holders of rec. July 15 | Exchange Buffet (quar.)............-.-. 874c.|July 31) Holders of rec. July 15a 

Preferred (quar.).-.-.------------- 1% |Sept. 15) Holders of rec. Aug. 30 Fair (The) common (quar.).......-. ---| 6Uc./Aug. 1) Holders of rec. July 21a 
Benson & Hedges, pref. (quar.).--.---- *50c.|Aug. 1|/*Holders of rec. July 19 i YS HRS 1% |Aug. 1) Holders of rec. July 21¢ 
Bethlehem Steel, common (quar.)-.---- $1.50|Aug. 15} Holders of rec. July} 18a | Fairbanks, Morse & Co. common (quar.)| 75¢.|Sept.30) Holders of rec. Sept. 124 
Birtman Electric Co., common (quar.).-| 25c.jAug. 1} Holders of rec. July 15 Preferred (quar.)...........-..-..- 1% |Sept. 1) Holders of rec. Aug. 124 

Preferred (quar.)...--------------- $1.75|Aug. 1] Holders of rec. July 15 | Fashion Park Associates, pref. (quar.).-| 134 |Aug. 1] Holders of rec. July 1 
Bloch Bros., common (quar.)...---.--- *37 }4c| Aug. 15|*Holders of rec. Aug. 9 | Faultless Rubber, com. (quar.).....-.-. 624clOct. 1 Sept. 16 

Common (guar.).....-..----------- | 4c] Nov. 15|*Holders of rec. Nov. 10 | Federal Knitting, common (quar.)..... 6244clAug. 1) Holders of rec. July 15 

Preferred (quar.).....-.----.~------ *144 |Sept. 30|*Holders of rec. Sept. 25 I FID oo ics nc clcesaeeati dunes 12\%clAug. 1] Holders of rec. July 15 

Preferred (quar.)....-.--.---------- *144 |Dec. 31|*Holders of rec. Dec. 26 | Federated Capital Corp., com. (quar.)..| 20c.|Aug. 31) Holders of rec. Aug. 15 
Blue Ridge Garp. common (No. 1)-.---- 20c.j/Aug. 1] Holders of rec. July 5 Common (Dayeble in commen stock --| fl Aug. 31] Holders of rec. Aug. 15 

Preferred (quar.) _...-..-..-..------ (ff) Sept. 1] Holders of rec. Aug. 5 6% preferred (quar.).......-....-.- 37 4c.|Aug. 31] Holders of rec. Aug. 15 
Bon Ami Co., class A (quar.)...---..-- $1 July 31) Holders of rec. July 15a Fireatcne Tire & Rubber, com, (quar.)..| 40c./July 21) Holders of rec. July 3a 

Class A (extra)... $1 July 31] Holders of rec. July 15a | First National Investment-.-........-..-. *75c.|Aug. 1|*Holders of rec. July 15 
Borden Co. (quar.). = -.------------ 75e. . 2] Holders of rec. Aug. 15a | Foreign Pow. Securities oye. pref. (qu)| 134 |Aug. 15| Holders of rec. July 31 
= (J.G ~ as pref. (quar.)......---- *1% |Aug. 1/*Holders of rec. July 30 | Formica (quar.)............ *50c. ‘ *Holders of rec. Sept. 15 

rit. Type Investors, cl. A (bi-monthly). 9c.;Aug. 1] Holders of rec. July 1 {| Quarterly.....-.....-...--..-..-.. *50c.|Jan1'31|*Holders of rec. Deo. 15 
Seoain apee. pref. (quar.)..-.--------- 1% |Aug. 1] Holders of rec. July 21a | Foundation Co. of Canada.com. (qu.)..| 25c./Aug. 15} Holders of rec. July 31 
Bruce (E. L.) Co., pa oe (quar.)...-|*624cjAug. 1/*Holders of rec. July 21 Frank (A. B.) Co., pref. (quar.)....... *1% . 1)|*Holders of rec. Sept. 15 
Bullocks, Inc., preferred (quar.)--.--.- 1% |Aug. 1] Holders of rec. July 11 Texas Co. (quar.).....--...- $1 Aug. 1} Holders of rec. July 15a 
Bunte Bros. common (quar.).-.-.----- *50c.|Aug. 1)/*Holders of rec. July 25 er. Car, stock dividend} ¢1 . 1} Holders of rec. Sept. 134 

(QU&P.) 0222-2202 oc cccnene *1% |Aug. 1)*Holders of rec. Fad 7. Stock dividend (quar.).............- el Jan 1’31| Holders of rec. Dec. 134 

bans g * Bros., pref. (quar.)....-.------ Oct. 1/*Holders of rec. Sept. 1 General Cable Corp. pref. (quar.)..-.-- $1.75)Aug. 1) Holders of rec. July 154 
com. x. eocccccese 62%cj|Aug. 1) Holders of rec. June 2a Cigar, common (quar.)-...--.- 1 Aug. 1| Holders of rec. July 16a 

— 3 M.) Co., pref. (quar.)..----- *1% |Aug. 1)*Holders of rec. July 1 ., common (quar.)...-.- 40c.|July 25| Holders of rec. June 20a 
(quar.)........---------- *1% |Nov. 1/*Holders of rec. Oct. 15 Special stock (quar.).....--..---..- 15¢.|July 25| Holders of rec. June 20a 

Byron Jackson Pump, stock dividend..-|*e2 (Sept. 1/*Holders of rec. Aug. 15 | General -» Ltd., . dep. reta...| 10 {July 19] Holders of rec. June 24a 
California Packing (quar.)-..---------- *$1 Sept. 15|*Holders of rec. Aug. 30 pS RGR EER CR a eR ON 4 |July 19] Holders of rec. June 244 
Canadian Bronze, common (quar.).---- 62%c.|Aug. 1] Holders of rec. July 21 | Gen. Foods Corp., com. yam ocensene 75¢c.\Aug. 1) Holders of rec. July 15a 

Preferred (quar.)..---------------- 1% |Aug. 1) Holders of rec. July 21 | General Mills, com. (quar.).........-- 75¢.|Aug. 1] Holders of rec. July 15¢ 
Canadian Car & tea any oo = (qu.)| 43c.|Aug. 30} Holders of rec. Aug. 15 | General Motors, 7% pref. (quar.)------ 1% j|Aug. 1) Holders of rec. July 74 
Canadian Converters (quar.) ---.------ $1.25)Aug. 15) Holders of rec. July 31 6% preferred (quar.)..............- 1% |Aug. 1] Holders of rec. July 74 
Canadian Dredge & Dock, pins (quar.).| 75c. mx Holders of rec. July 16 6% debenture oy OS REE 1% |Aug. 1] Holders of rec. July 7a 

Preferred (quar.)...-.------------- 1% Holders of rec. July 16 $5 preferred (quar.)..-.....-.....-- $1.25|Aug. 1} Holders of rec. July 7 
Canadian Industries, com. (quar.)----- *62}40 July 31 *Holders of rec. June 30 | General Outdoor Aavathing: cl. A (qu.)} $1 |Aug. 15) Holders of rec. Aug. 
Canadian Power & Paper, pref. (quar.)-| 1 Aug. 15) Holders of rec. July 19 Preferred (QuaP.) ... ..ccccccccccce *144 |Aug. 15|*Holders of rec. Aug. 5 
Carnation Co. (extra in stock) --------- el Jan 2’31/*Holders of rec. Dec. 20 General Parts Corp., pref. (quar.)...-.- *30c.|Aug. 1|*Holders of rec. July 21 
Carrier Engineering Corp., class A..-.-- *25e.|Aug. 1|*Holders of rec. July 21 | General Pub. Serv., $6 pref. (quar.)....|*$1.50|Aug. 1)/*Holders of reo. July 10 
Castle a tA. M.) & Co. (quar.)........-- *75c.|Aug. 1/*Holders of rec. July 18 $5.50 preferred (quar.)......-...... $1.375|Aug. 1|*Holders of rec. July 10 

Livatvcpbddsthinenssesbsskent *25c.|Aug. 1)*Holders of rec. July 18 | General pekpente, com. (quar.)...-..| * Aug. 1|*Holders of rec. July 15 
Centrifugal Pipe Corp. (quar.).-------- 150.|Aug. 15) Holders of rec. Aug. 5 Common (extra) -....- ain daidaieatintonin Aug. 1/*Holders of rec. July 15 
Gidetih Bilis Hie oeenainaiwio’ 15¢.|Nov. 15| Holders of rec. Nov. 5 $6 preferred (quar.)................|*$1.50|Aug. 1)*Holders of rec. July 16 
Century Ribbon Miils, ah ge (quar.)| 1% |Sept. 2| Holders of rec. Aug. 20a | General Tire & Rubber, com. (quar.)..-| $1 Aug. 1) Holders of rec. July 21 
Century Shares Trust, partic. shares....| $1 Aug. 1) Holders of rec. July 1 Gibson Art, common (quar.).......... *65c. . 1)*Holders of rec. Aug. 20 
Cerro de Pasco Copper Co. (quar.).----| $1.50/Aug. 1] Holders of rec. July 10a ./Dec. 1)*Holders of rec. Nov. 20 
Chain Belt Co. common (quar.).....---|*624c|Aug. 15|*Holders of rec. Aug. *65c.|Apri’31|*Hold. of rec. Mar. 20 °31 
Checker Cab Mfg. Corp. (monthly)-..--| 35c.jAug. 1) Holders of rec. July 16a July 31|*Holders of rec. July 15 
Chicago Flexible Shaft, com. (quar.)..-| *30c.;Oct. 1/*Holders of rec. Sept. 20 $1.25|Sept. 2) Holders of rec. Aug. 1 
Chic. Wilm. & Franklin Coal, pf. (qu.)--| 1% |Aug. 1) Holders of rec. July 15 d 1% |Aug. 1| Holders of rec. July 154 
Chicago Yellow Cab (monthly)----.---- 25c.|Aug. 1] Holders of rec. July 214 | Gold Dust Corp., common (quar.)..... 624clAug. 1} Holders of rec. July 10a 
pT REE Se 25c.|Sept. 2| Holders of rec. Aug. 20a | Goodyear Tire & "Rubber, com. a. (quar. ).| 1.25|Aug. 1| Holders of rec. July ia 
Cincinnati Ball Crank, partic. pfd. (qu.)| *56c./Sept. 30) Holders of rec. Sept. 15 Gotham & Silk Hosiery, pref. (quar.)..... 1% |Aug. 1| Holders of rec. July lla 
Cities Service common (monthiy)-.----- 2%c.|Aug. 1) Holders of rec. July 15 Granby Consol. Min. Smelt. & Pow. (qu)| 75c.j|Aug. 1, Holders of rec. July 184 

Common (payable in com. stock).---| {4 jAug. 1) Holders of rec. July 15 Grand (F. W.) 5-10-25c. Sts., com. (qu.) 25c.|Julv 21| Holders of rec. July 14 

Preference and pref. BB (monthly).--' 650c.j/Aug. 1] Holders of rec. July 15 Preferred (quar.) . .-.-...--..-.-- 1% |Aug. Holders of rec. July 14a 

Preference B (monthly) -.----------- 5e.|Aug. 1| Holders of rec. July 5 | Grand (F. & W.)-Silver Stores com.(qu.)} 25c.|July 23) Holders of rec. July 14a 
City Ice & Fuel,com(payable in com.stk.)| £134 |Aug. 31] Holders of rec. Aug. 15a | Grand Rapids Stores Equip. pf. (qu.)...|*17}4c|Aug. 1)*Holders of rec. July 20 
City Stores Co., class A (quar.)------- 87 }4c.|Aug. Holders of rec. July 154 7% preferred (quar.).......----...- *17\%c|Nov. 1)\*Holders of rec. Oct. 21 
Clorax Chemical cl. A (pay. in stock) -.-|*¢2 July 30|*Holders of rec. July 15 Greene Cananea Copper Co. ( }..--| 75¢.|Aug. 11] Holders of rec. July 12a 

CE Disndkddcctaisdiscocssccssecas *e2 |July 30|*Holders of rec. July 15 1% |Oct. 1| Holders of rec. Sept. 15 
Cluett, Peabody & Co., com. (quar.) 75c.\Aug. 1} Holders of rec. July 21¢ 2 Oct. 1| Holders of rec. Sept. 15 
Coca Cola Bottling Sec. (quar.)-- CERRO G BEE kako usvdccencemeston *50c.|Sept. 1|*Holders of rec. Aug. 20 
Cockshutt Plow (quar.)...----- .|Aug. 1] Holders of rec. July 15 *50c. 1|\*Holders of rec. Nov. 20 

- 1} Holders of rec. July 17a *50c.|Mar131|*Hold. of rec. Feb. 20°31 
- 1| Holders of rec. July 17a *1% |Aug. 1|*Holders of rec. July = 
*1% |Nov. 1)*Holders of rec. Oct. 
2| Holders of rec. Sept. 34 *1% |Feb131|*Hold. of rec. Jan. 303 
- 1] Holders of rec. Aug. 16 *f1 Aug. 1 Holders of rec, June 14 
30/*Holders of rec. Sept 26 *37 Keo a of rec. Sept. 20 
31|*Holders of rec. Dec 26 Pots silettold of res, Deo. 20 "20 
31/*Hold. of rec. Mar. 26°31 3 Holders of rec. Sept. 154 
. 30|*Holders of rec. Sept. 26 Jan2°31 iders of rec. Dec. 154 

Class B (quar.) C) 31|*Holders of res. Dec. 26 July 31 Ramnees 6 208. July 194 
Congoleum-Nairn, Inc., pref. (quar.)..-| *1% |Sept. 1 *Holders of rec. Aug. 15 | Halle Bros., com. (quar.)........- July 31] July 25 to July 31 
Consolidated Cigar Corp., . pref. (qu.)} 1% |Aug. 1) Holders of rec. July 15¢ Pref Fp seciedemante wna------| 1% |July 31] July 25 to July 31 
Consol. Diamond Mines 6: S. W. Africa) Hamilton Bridge Go., Ltd., com. (qu. )..-| 50c.|Aug. 1] Holders of rec. July 15 

Bearer shares. ..........-..-------- 4}4d.\Aug. 15) Holders of coup. No. 2 Preferred (quar.)............-.----- 1% |Aug. 1] Holders of rec. July 15 

Registered shares. .........-.------ 4}4d.|Aug. 15) July 1 to July 7 | Hamilton Watch— 

Consolidated Laundries, pref. (quar.)..*| $1.875|Aug. 1)*Holders of rec. July 15 New com. (mthly.) (No. 1)--.------. *5 July 31|*Holders of rec. July 10a 
Consolidated Press (Toronto), com. (qu.) .|Aug. 1] Holders oi rec. July 15 Old $25 par ox piineaielesdy teai-iadaaniicioes *30c.|July 31|*Holders of rec. July 10 
Consolidated il (quar.) *12%\July 25|*Holders of rec. July 15 n-Walker Refract., pref. (quar.)} 134 |July 19] Holders of rec. July 9a 
62 4c.|Aug. 15) Holders of rec. Aug. 1a | Hart & Cooley Co. (quar.)......--..-.- *$1.50|July 1)*Holders of rec. June 24 
*70c.|Aug. 1|*Holders of rec. July 12 Hercules Powder, pref. (quar.).....-... 1% |Aug. 15) Holders of rec. Aug. 4a 
*1% |Aug. 1)|*Holders of rec. July 12 Hibbard, Spencer, Bariett & Co. (mthly.) 35c.|July 25| Holders of rec. July 18 
75c.|July 21| Holders of rec. July 7a Monthly....-. ee 35c.|Aug. 29) Holders of rec. Aug. 22 
50c.|July 21) Holders of rec. July 7a Sa ET ERIN IEE IA Tab eR 35c.|Sept. 26| Holders of rec. Sept. 19 
*34%4 |Aug. 1)|*Holders of rec. July 15 Hickok Oil Corp. com. A (No.1)... *50c.|July 31|*Holders of rec. July 1 
yt Hig preferred (quar Janne Aug. July 21 to August 1 

Preferred A & B and pref. (quar.) ----|* $1.50 . 1)/*Holders of rec, Aug. 13 Nov. 1/*Holders of rec. Oct. 1 
Crucible Steel, com. (quar.)....------- 1 July 31] Holders of rec. July 154 iSept. 1/*Holders of rec. Aug. 20 
Crum & Forster, pref. (quar.) -------- Sept. 30] Holders of rec. Sept. 20 Dec. 1|*Holders of reo. Nov. 21 

— Aug. 1) Holders of rec. July 15 

x Holders of rec. Aug. 20 .|July 20|*Holders of rec. July 

. Holders of rec. Nov. 19 ly). 50c.|July 25| Holders of rec. July 194 
- 1)*Holders of rec, July 15 | Horn & Hardart (N. Y.)), com. (qu.).--| 62}4c|Aug. Holders of rec, July 14a 
- _1|*Holders of rec. July 15 Preferred (quar.)-..-.-........-..- 1% |Sept. 1 Holders of rec. Aug. 12a 
. 15|*Holders of rec. Sept. 1 Hupp Motor Car Corp., com. (quar.)...| 50c.|Aug. 1| Holders of rec. July 15a 

) ‘ , Holders of rec. July 15 | Mltnois Brick (quar.).........-.------ *60c.|Oct. 15|*Holders of reo. Oct. 3 

Curtis Publishing, com. (monthly) --.--- 50c.|Aug. 2] Holders of rec. July 19a | Illinois Pacific Glass, com. A & B (qu.)--| *50c.|Aug. 1|*Holders of rec. July 21 

Common (monthly) ........-------- *50c.|Sept. 2|*Holders of rec. Aug. 20 | independent Oil & Gas (quar.)......-- 50c.|July 31| Holders of reo. July 15a 

Common (monthly).........------- *50c.j/Oct. 2|*Holders of rec. Sept.20 | Indiana Pipe Line (quar.)..........--- 50c.|Aug. 15| Holders of rec. July 25 

Preferred (quar.)........---------- 1% |Oct. 1| Holders of rec. Sept. 20a ee PEA the, a8 9 RR 25¢.|Aug. 15| Holders of rec. July 25 
Decker (alfred) é& & Cohn, pref, (quar.)..}| *1% |Sept. 2|*Holders of rec. Aug. 20 Industrial Finance Corp— 18 
Deep Rock Oil, pref. (quar.).--------- $1.75 | July 25) Holders of rec. June 30 Common (payable in common stock)..|f2%4 |Aug. 1) Holders of reo. Apr. 18 
De Forest Crosley Radio Co., Ltd...--- Aug. 1] Holders of rec. July 15 Common (payable in common stock)..|f2}4 |Nov. 1) Holders of rec. Apr. 
Dennison Mfg., pref. (quar.)-.-------- 1% |Aug. 1] Holders of rec. July 21 Common (payable in common stock)..|f2}4 |Feb1'31| Hold. of reo. Apr. 18 '30 

Debenture stock (quar.)..---------- Aug. 1! Holders of rec. July 21 | Ingersoll-Rand Co., com. (quar.).----- $i pt. 2| Holders of rec. Aug. 5a 
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Per Books Closed. Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclustoe. Name of Company. Cont. | Payabie. Days Inclustes. 
Miscellaneous (Continued). Miscellaneous (Continued) . 
Insull Utility Invest., com. (in stock)..| */144 |Oct. 15|*Holders of Oct. 1 | Oliver United Filters, conv. A oR Dns *50c.|Aug. 1/*Holders of rec. July 21 
Internat. itura! Corp., pref. (qu.)| 1% |Sept. 2) Holders of rec. Aug. 15a uar.) 15| Holders of rec. Sept. 30a 
Internat. Business Machines (quar.)---{ 1 Oct. 10) Holders of rec. Sept. 22a Hold. cf rec. Deo.31°30a 
Machinery oid com(qu.) $1.25)Aug. 1) Holders of rec. July 18 Holders of rec. July 214 
Internat. Nickel pref. (quar.)......-..- 1% |Aug. 1) Holders of rec. July 2a Holders of rec. July 21a 
nal Paper, (quar.).----- 60c.|Aug. 15| Holders of rec. Aug. 1 Holders of rec. July 21a 
Internat. Paper & Power, com. A (qu.)| 60c./Aug. 15| Holders of rec. Aug. ia Holders of rec. July 30¢ 
Internat. Printing Ink, com. (quar.)----| 75c.|Aug. 1] Holders of rec. July 15a ) Holders of rec. Aug. 154 
Preferred ( Ls ik doen gs ahananh ------| 1% |Aug. 1/ Holders of rec. July 15a Corp., com. (quar.).......-.. 1.50] Aug. 15/*Hoiders of rec. Aug. 8 
international pref. (monthly)..--| 50c.|Aug. 1) Holders of rec. July 15 n com. (mthly.) Holders of rec. July 31a 
Intertype Corp., com. (quar.)..-....--- 50c.|Aug. 15] Holders of rec. Aug. 1a | Penmans, Ltd., common (quar.)...---. Holders of rec. Aug. 5& 
wines preferred (quar.) Latiseathiuoone 2 (Oct. 1] Holders of rec. Sept. 25 Preferred (quar.) Holders of rec. July 21 
Jantzen Knitting Mills, com. (quar.).--| *50c.|Aug. 1/*Holders of rec. July 15 Penn Traffic Co......-----.-.------- Holders of rec. July 154 
Kalamazoo Veg. Parchment (quar.)....| %15¢./Sept. 30|*Holders of rec. Sept. 20 | Philadelphia Insulated Wire---.......- Holders of rec. July 15a 
ee cane *15¢ |Dec. 31|*Holders of rec. Dec. 22 | Phillips Jones Corp. pref. (quar.)..---.. Holders of rec. July 21¢ 
com. (quar j--| 38e. July; 28| Holders of rec. June 10a | Pitney-Bowes Postage Meter (quar.)... *Holders of rec. July 24 
ero ceevt Ch eee 62}4c\|Aug. 1/ Holders of rec. July 15a | Pittsburgh Forgings (quar.)...-~ waeene *Holders of rec. July 15 
quar.) “homme 1% |Aug. 1| Holders of rec. July 21 Pittsburgh ody? (quar. Pomoc wal Holders of rec. Aug. 9a 
A omg rays Fd, (com.).-.-| $1.50|Aug. 1) Holders of rec. July 18a Cordage (quar. *Holders of rec. June 30 
Kidder Participations, Inc., common.../*56{e|Aug. 1/*Holders of rec. July 17 Holders of rec. July 256 
Ebte Lumber (quar «he 4, pret.¢ o180 Inend. taledicbars of tan. Aug. 38 | Ervene tig, common (quat).-.------ oy he ek - 
eee eer eer eee ° rec. ug. -- J oeeesoreoe 
sndsovasam pend emanawrncvadnewnd *1% |Dee. 10 ears of reo. Nov. 29 | Quaker Oats Co., pref. (quar.)........ *Holders of rec. Aug. 1 
Kress (8. H.) & Co., common ( )---| 25¢.|Aug. 1| Holders of rec. July 11a | Randall Co., class A (quar.)-.--------- *Holders of reo. July 21 
Common - in special pref. --| j50c.|Aug. 1| Holders of rec. July 1ia | Reed (C. A.) Co., class A (quar.).-.... Holders of rec. July 21 
se ain sad i. GauS-| 18 ane: i|esonde offs: Say 1° | Repulte Supoty iat Jone “Heider fre: Oat. 
& qu.). ug. rec. quar.)....-.-.-.---- rec. . 
Stock dividend........-.--.-..----- el - 1| Holders of rec. Aug. 1la | Revere Copper & Braas, pref. (quar.)... Holders of res. July 104 
Lackawanna 2 Te Sept. 2\eHolders of rec. A’ -15 | Riee-Stix Dry Goods, common (quar.).- Holders of ree. July 15 
Landis , common (quar.)..-.--- *750.|Aug. 15|*Holders of rec. Aug. 5 Riehfield Oil of Calif.,com. (quai .)..... Holders of rec. Aug. 1a 
Common ( Poccttnesbansacoscce *750.| Nov. 15|*Holders of rec. Nov. 5 Preferred (quar.).-.--------------- Holders of rec. July 5 
Lane Bryant, Inc., pref. (quar.).-..--- 1% |Aug. 1| Holders of rec. July 15 | Rio Grande Oil of Calif. (quar.)..---~- Holders of rec. July 56 
Lanston Monotype (quar.).------.---- *1% |Aug. 30|*Holders of rec. Aug. 20 | Roover Bros. preferred......-.--.---- *Holders of rec. July 10 
A seen EeDseneoors *25¢.| Aug. 30|*Holders of rec. Aug. 20 Ruud Manufacturing (quar.)......... *Holders of rec. July 20 
Leath & Co., common (quar.)...------ *250.|Sept. 30|*Holders of rec. Sept. 20 Ryerson (Joseph T.) & Son hee Jascco *Holders of rec. July 18 
Lefcourt Realty Corp., common (quar.).| 40c.}Aug. 15) Holders of rec. Aug. 5 St. Joseph Lead Co. (quar.) Sept.10 to Sept.21 
35c.| Aug. 30) Holders of rec. July 31a Sept.10 to Sept.21 
- 1) Holders of rec. July 14a Dec. 10 to Deo. 21 
1] Holders of rec. Aug. 15a Des. 10 to Dee. 21 
30| Holders of rec. Sept. 11 iders of rec. July 152 
Se RS ae a ane Savage Arms, second pref. (quar.)...... * rec. Aug. 1 
Holders of rec. July 22 Savannah Sugar Ref’g., com. (quar.)--- Holders of rec. July 15 
Holders of rec. July 22 (quar.)-.----------- — Holders of rec. 15 
ets of rec. Aug. 15a | Scott Paper, pref. A (quar.)...-------- Holders of rec. July 17a 
*Holders of rec. June 27 B (quar.)...------------- Holders of rec. July 17¢ 
Holders of rec. July 19a | Seaboard Surety (quar.)-.-.....-------- Holders of rec. July 31 
Holders of rec. July 18a | Sears-Roebuck (quar.)-...-.-.-------- iders of rec. July 150 
Holders of rec. July 184 Stock div. (quar.) ---...----------- Holders of rec. July 154 
Holders of rec. Stock dividend (quar.)....-.------- é Holders of ree. Oct. 154 
Holders of rec. July 17a | Secur. Corp. Gen'lnew coms. “i -) GNo.1) *Holders of rec. July 18 
Holders of rec. Aug. 1a New $6 pref. (quar.) (No. 1)-.------ s *Holders of rec. July 18 
of res. . $7 preferred (quar.).--.-----.------ *Holders of rec. July 18 
ELST EI Ae Seeman Brothers, Inc., common (quar.)- Holders of rec. July 15 
common *Holders of rec. Aug. 5 Selby Shoe, com. (quar.) coc cccccceece Holders of rec. July 15 
Common (payable in common stock) --/|*f1 Aug. 15|*Holders of rec. Aug. 5 Preferred (quar.)--.--------------- ere of rec. July 15 
, 1st pref. (quar.).----| 134 |Aug. 1| Holders of rec. July 16 | Seton Leather, com (quar.)......--..- Holders of rec. July 16 
Bs 25c. - 1] Holders of rec. July 16 Sharon Steel Hoop (quar.)----.------ ° Holders of rec. July 5¢ 
. HH. 8) & Dohme pref. A (quar.)..-.-.-- Holders of rec. July 17¢ 
‘ Sheaffer (W. 8.) Pens, common (quar.). *Holders of rec. Aug. 25 
Preferred ee. ) Shell Transport & Trading Amer. Shares. Holders of rec. July 214 
eatre Co. (Toronto), pref..| 3% |July 31| Holders of rec. June 30 Shenandoah Corp. pref. (quar.)...--.--- ers of rec. July 5 
Matson Thcteabn (quar.)......------ VERSE TMS BOP bcbtdewnodmenacwnde = Silver (Isaac) & Bros. Co. ,com. (quar.) Holders of ree. July 14 
Ce Se Pe Bey Oe eee a | fern Holders of ree. July 14 
May Department Stores, com. (quar.).-| 50¢./Sept. 2| Holders of rec. Aug. 15a | Simpsons, a com. A (quar.)...--.-- Holders of rec. July 15¢ 
Common (payable in common stook).| £134 |Sept. 2| Holders of rec. Aug. 154 Preference (quar.).....-.---------- Holders of rec. July 
Common ( fm common stock).| /1{ |Dec. 1] Holders of rec. Nov. 15a | Skelly Oil, pref. (quar) (No. 1)-------- Holders of rec. July le 
Maytag Shoe, ist pref. (quar.) -------- $1.50|)Aug. 1) Holders of rec. July 15¢ | Skinner Organ, com. (quar.) ..---..-..- *Holders of rec. July 25 
Cumulative preference (quar.)-..----- 75¢c.|Aug. 1) Holders of rec. July 15a pomtow 4 Amer. Invest. pret. (quar.)....$ Holders of rec. July 15¢ 
62 Ke! - 1| Holders of rec. July 19a , Chalfant & Co., pref. (quar.)_.. Holders of rec. Sept. 15 
1% 1| Holders of rec. July ia Spiess, ae Stern Co., pref. (quar.).. *Holders of rec. July 15 
50c 1} Holders of rec. July 18a | Standard Investing Corp. pref. (quar.).. Holders of ree. July 28 
1| Holders of rec. July 18 Stearns (Fred’k) Co., com.(monthly) *16} 2-3c *Holders of rec. July 21 
1| Holders of rec. July 18 Steel Co. of Canada, com. & pf. (qu.)..- 1] Holders of rec. July 7 
*Holders of rec. July 15 Stix, Baer & Fuller, common (quar.).._|*37 1}*Holders of rec. Aug. 15 
Holders of rec. July 15 Common (quar.)............----.-- % . 1)|*Holders of rec. Nov. 15 
Holders of rec. June 30a {| Sun-Glow Industries (quar.) .........- 50c.;Aug. 1] Holders of rec. July 22 
Holders of rec. June 30a | Sunshine Biscuit, com. (quar.).......-- 65c.jAug. 1} Holders of rec. July 18¢ 
Holders of rec. Aug. 14 Common (€xtrf@) ....ccacccscacesene 10c.jAug. 1] Holders of rec. July 18¢ 
*Holders of rec. June 30 First preferred (quar.)........-.--.. $1.75|Oct. 1] Holders of rec. Sept. 18 
Holders of rec. Sept. 30a | Superior Portl. Cement, cl. A (mthly.).-/*27}<cjAug. 1)}*Holders of rec. 23 
Holders of rec. June 30a | Sweets Co. of Amer. (quar.)....-.-.--- 260 |Aug. 1) Holders of rec. July 15 
Petroleum (quar.)...-- 50c.| Aug. 15| Holders of rec. July 15a | Swift Internacional.................-| $1.25)Aug. 15] Holders of rec. July 15 
Minneapolis-Honey well Regulator. --.--- $1.50) Aug. 15) Holders of rec. Aug. 4 ‘Teck-Hughes Gold Mines....... wocces| 15¢./Aug. 1j J 18 to 31 
Si phibinehnarae br wtheeeee 50c.}Aug. 15| Holders of rec. Aug. 4 Telautograph Corp. (quar.)..-.--...--} 30c.jAug. 1] Holders of rec. July 154 
Missouri Portland Cement (quar.)--..-.- 50c.;|Aug. 1] Holders of rec. July 18 | Extra .................-.---<<---- 5c.jAug. 1] Holders of rec. July 15¢ 
Mitten Bank FRE noccheasd 62}4c/ Aug. 15| Holders of rec. June 30a | Telephone Corporation (monthly).....-}| *20c.jAug. 1)*Holders of rec. July 20 
PE ndks divadadcebscucosbnooos 87 4c|Aug. 15] Holders of rec. June 30a SIN sc cnisitnspenoumapitihehtine-samsnabeiitianindiad °200 |Sept. 1|*Holders of rec. Aug. 20 
Modine Mfg. (quar. } ecccccccccce o----| *75¢.|Aug. 1/*Holders of rec. July 19 Monthly -.. sacsasen *20c.;|Oct. 1)*Holders of rec. Sept. 20 
Moody’s Investors’ Pe isin ses: chcosceitveneitehees em cen snschiatidlagaal *20c.|Nov. 1)*Holders of rec. Oct. 20 
Participating preference (quar.)....-- 75c.|Aug 15) Holders of rec. Aug. 1 INS ia is on stiches acniclaaleesiiahcadiahl *20c. . 1)*Holders of ree. Nov. 20 
Participating preference (quar.) ---.-- 75e.,; Nov. 15] Holders of rec. Nov. 1 Tennessee Products Corp., com. (quar.)| *25c. 10) *Holders of rec. Sept. 30 
Moore Drop Forge, class A quar ? ape $1.50|Aug. 1/*Holders of rec. July 25 re EE RTE RINGS Te *25c.|Ja 10’31|*Holders of rec. Dec. 31 
Mullins Mfg. Corp., pref. (quar.)---.-. 1% |Aug. 1! Holders of rec. July 15 COREE CREP Diccccccentacmnbana *25c.| 4-10-31}*Holders of rec. Mar. 31 
Municipal Tel. & Utilities, com. + (qu.)| *25c.)Nov. 15|*Holders of rec. Oct. 15 Thatcher Mig., com. & pref. (quar.)....} 90c.|Aug. 15] Holders of rec. Aug. 50 
Nash Motors (quar.).....-..--.---..-- $1 Aug. 1] Holders of rec. July 21a | Thermoid Company, pref. (quar.)....-. *1% |Aug. 1}*Holders of rec. July 18 
ational Acme Co., com. (quar.)--.-.-- 37c|Aug. 1) Holders of rec. July 15a | 34 East 5ist St., Inc., pref....... ponent, & Aug. 1j July 16 to Aug. 1 
Nat. Bearing Metals pref. (quar.)-----.- 1% |Aug. 1] Holders of rec. July 15 Thomson-Houston Co. (Paris)— 
National Bellas Hess, Inc., a. (qu.).-| 1% |Sept. 2) Holders of rec. Aug. 21 Amer. dep. receipts A bearer shs....-. (0b) |July 21| Holders of rec. July 14 
—_ ee common (quar.).....-. 70c.;Oct. 15) Holders of rec. Sept. 19a | Tide Water Associa Oil, semi-annual. 30c.|Aug. 15) Holders of rec. July 314 
RD oo co nneacacmne 1% |Aug. 30) Holders of rec. Aug. 15a | Tobacco Products class A 5 fquae.) eabeestaarel 20c.'|Aug. 15) Holders of ree. July 252 
National Seg WL, pref. (quar.)...-...- Aug. 1) Holders of rec. July 18 Dividend ctts., series C_........--- 25\%ec July 31} Holders of rec. July 16¢ 
National Dairy Products— merica Corp. pte PY *40c.|July 25|*Holders of rec. July 56 
Com. (Day: in com. stock) (quar.).| f1 Oct.! 1] Holders of rec. Sept. 3a RAE PIO TIE LLL I %e3 |July 25)*Holders of rec. July 5 
Nat'l Dept. Stores, Ist pref. (quar.)-...| 134 |Aug. 1] Holders of rec. July 15a | Traung Label & Lithograph, el. A (qu.).| *37 }4c|Sept. 15|*Holders of rec. Sept. 1 
National Distillers Prod., com. (quar.).} 650c.}Aug. 1) Holders of rec. July 15a "oY "Se aeeipreline Reet *37 \c| Dec. 15|*Holders of rec. Dec. 1 
ational Fireproofing, com. (quar.)....| 75c.|Aug. 1] Holders of rec. July 1 | Tristate Royalty Corp., com. (monthly)-_j8 1-3c.,Aug. 1] Holders of rec. July 15 
National Investment Shares, pref--.---- 62%cjAug. 1) Holders of r7c. July 22 Preference A (monthly)..-.....-...- Oc.| A’ Holders of rec. July 15 
National Lead, pref. class B (quar.)....| 134 |Aug. 1) Holders of rec. July 18a | Tri-Utilities Corp., $3 pref. (quar.) > 
National Licorice, com.............-- 1 July 31|*Holders of rec. July 2 
National Pumps, com. (quar.).....--.- 75c.;Aug. 1| Holders of rec. July 21 
Nat. Short Term Securities, ¢ com. A (qu.)| 12}4e.|July 20} Holders of rec. July 2 
Common A (payable in stock)....... Dec. 15} Holders of rec. Nov. 30 
Preferred (quar.) ..---------------- 17e.|July 20| Holders of rec. July 2 | Tung-Sol Lamp Works com. (quar.)-.--| *25¢.|Aug. 1|*Holders of rec. July 19 
National Supply Co., com. (quar.)..-.- $1.25) Aug. 15| Holders of rec. Aug. 5a Preferred (quar.)..........._...-- *75¢c.|Aug. 1|*Holders of rec. July 19 
National Tea, pref. (quar.).-.-------- 13%4c.|Aug. 1] Holders of rec. July 14 | Union Oil (quar pe 50c.|Aug. 9] Holders of rec. July 17¢ 
National Tile (quar.)...--....-------- 374c|Aug. 1] Holders of rec. zaly 15 I el Aus. 9| Holders fo rec. July 17¢ 
Neisner Bros., Inc., common (quar.)...| 40c. - 1| Holders of rec. nion Storage Co. (quar.)......... ..-| *62 4c) Aug. 15)*Holders of rec. Aug. 1 
(quar.).....---...-------- 40¢.|Jan1°31| Holders of rec. . 154 | 7 othe: SRen Lae RRS 6 202 sel Now. 15|*Holders of ree. Nov. 1 
Preferred (quar.)....-------------- 1% |Aug. 1] Holders of rec. a 15 | United Biscuit, com. (quar.)_........- 40c. . 1) Holders of rec. Aug. 16a 
Newberry (J. 7 ) Co., pref. (quar.)....- *1% |Sept. 1/*Holders of rec. Aug. 16 Preferred (quar.) .................. 1% |Aug. 1] Holders of rec. July 174 
Newberry (J. J.) Realty Co. pet. ‘ga -)-| *1} |Aug. 1)/*Holders of rec. July 16 | United Dpaweed <p, ay pref. (quar.)...| 1% . 1| Holders of rec. Sept. 12¢ 
64% preferred (quar) waenenenenne- *1% |Aug. 1/*Holders of ree. July 16 | United Piece Dye Works, com. (quar.)-.| 50c.|Aug. 1| Holders of rec. July 160 
New Jersey Zinc (quar.).......-. ® 9|*Hoiders of rec. Jury 19 NII I 50c.|Nov. 1} Holders of rec. Oct. 150 
New Process Co., pref. (quar.)-...--.- 1| Holders of rec. July 15 ee 1% . 1] Holders of rec. Sept. 20a 
New River Co. pref. (ace’t accum.). 1 h$1.50|)Aug. 1/*Holders of rec. July 10 SE ONS). rae 1% |Jan2’31} Holders of ree. Dec. 2046 
New York Air Brake (quar.)....-...... 90c.;Aug. 1| Holders of rec. July 8a | United Securities Corp., class A... .- 75¢c.|Aug. 1) Holders of rec. Jaly 15 
N. Y. & Honduras Rosario Mining..-..- 25c.|July 26] Holders of rec. July 15 | United Verde Extension Mining (quar.)-| 50c.|Aug. 1| Holders of rec. July 2¢ 
Niles-Bement-Pond, common (quar.)...| *50c./Sept. 30|/*Holders of rec. Sept. 20 a 8. & British Internat., $3 pref. (qu.) - 75c.|Aug. 1| Holders of rec. July 15 
(quar.)...--.------------- *50c.|Deoc. 31|*Holders of rec. Dec. 20 U.8. Foreign Securities, lst pref. (quar.)} $1.50|Aug. 1| Holders of ree. July 11 
Nipissing Mines Co. (quar.).. ........| 7}c.|July 21] Holders of rec. June 30 . 8. Industrial Alcohol, com. (quar.)--| $1.50|Aug. 1) Holders of ree. July 15a 
Noblitt-Sparks ----|*¢1}4 |Oct. 1/*Holders of rec. Sept. 20 | U. 8: rue & Sounds. com. (quar.)....} 234 |July 20) Holders of rec. June 30a 
Northern Disc., pref. A (monthly) ....*/66 2-3c;Aug. 1/*Holders of rec. July 15 CN 2% |Oct. 20} Holders of rec. Sept. 20a 
Preferred A (monthly) .......-....- */66 2-3c/Sept. 1|*Holders of ree. Aug. 15 i 2% |Ja20’31| Holders of rec. Dec. 31a 
Preferred A (monthly) -----.------- */66 2-3 |Oct. 1/*Holders of rec. Sept. 15 preferred (quar.).............- 30c.|July 20) Holders of rec. June 30a 
Preferred A (monthly) ------------- */66 2-3c/Nov. 1/*Holders of rec. Oct. 15 First preferred (quar.).............- 30c.|Oct. 20} Holders of ree. Sept. 30a 
Preferred A (monthly) ...-..-------- */66 2-3c|Dec. 1/*Holders of reo. Nov. 15 First preferred (quar.)............- 30c.|Ja20°31| Holders of rec. Dee. 31a 
Northwest common (quar.).| *50c.;Aug. 1/*Holders of rec. July 15 Universal Leaf Tobacco com. (quar.)...| 75¢.;Aug. 1} Holders of rec. July 18¢ 
iby Paper, preferred (quar.)...... *$1.50|/Aug. 1/*Holders of rec. July 20 | Universal Pipe & Radiator, pref. (quar.)| 134 |Aug. 1] Holders of rec. July 150 
(quar.).....-.~--~-------- *$1.50|Nov. 1)/*Holders of rec. Oct. 20 | Vadseo Sales Corp., pref. (quar.)_....-- 1% |Aug. 1) Holders of ree. July 2le 
oO Ltd., class A & B (quar.)...-|*12}4c| Aug. 15)*Holders of rec. July 31 | Vapor Car Heating, pref. (quar.).....- *1% |Sept. 10)*Holders of rec. Sept. 1 
Oil Well Supply, pref. (quar.)..--.---- 1% |Aug. 1| Holders of rec. July 12¢ Preferred (quar.).................- *1% |Deo. 10:*Holders of ree. Dec. 1 
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and preferred (quar.)...... 
Wants Pape Base saat 
Preferred (quar.)...............__. 
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JuLy 19 1930.] FINANCIAL 
——_ 
Name of Company. Days Inclusive. 
Miscellaneous (Concluded). 
—— Machine ( *Holders of rec. July 21 
Vulean Detinning, com. & com. A (qu.). Holders of rec. July 
Common (quar.)-.....-..-...-.... Holders of rec. Oct. 
Preferred and preferred A (quar.)... Holders of ree. July 
Preferred ( 0 ee Holders of rec. Oct. 
Waltham Mtg (quar.)......... *Holders of rec. Sept. 
West Maryland aa aceed 
wee (quar.).............. Horned rec. Aug. 
Western Tablet & *Holders Sune July 
Wertioghouse Alr Brake (Guat “eam sarge Holders og June 
4 on ethertnerditiin rec, 
rec. July 
rec. Sept. 
ree. Aug. 
rec. 
rec. 
rec. 


Whitman & Barnes, Inc. 
Wileboidt Stores, Ine., com. (quar.)..... 
Wilson Line, Inc., pref 
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Nov. 

July 

July 

rec. July 

rec. July 

rec. July 

rec. Oct. 

rec. Oct. 

rec. Aug. 

rec. July 

Holders of rec. Aug. 
Holders of rec. Sept. 
Holders of ree. Oct. 
Holders of rec. Nov. 
*Holders of rec. July 
*Holders of rec. Aug. 
25) *Holders of rec. Sept. 
25|*Holders of rec. Oct. 
*Holders of rec. Nov. 
*Holders of rec. Dec. 
*Holders of rec. Sept. 
ers of rec. Dec. 
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Apri’31/*Hold. of rec. Mar. 20°31 
Jul 1°31|*Hold. of rec. June 20 '31 
* From unofficial sources. ¢t The New York Stock has ruled that 


Exchange 
stock will not be quoted ex-dividend on this date and not until further notice. 
Sie ew Lek Curd Retanye Association has rates that stock wil not be quoted 


this date and not until further 
J iaiie Wei ok nnaih tet thine. 


8 American Founders common dividend is 1-70th share of common stock. 


4 Correction, ¢ Payable in stock. 


J Payable in common stock. a h On account of accumulated 


Gividends. j Payable in preferred stock 


& Union Natural Gas dividend papeble in cash, or, at option of holder; 1-50th 
share of stock. 


i Associated Standard Oilstocks dividend is $.90117. 


m Amer. Ce Sone } ee Cen en eee On class A stock 
Stockholder must notify on <2 
before July 15 of his election to take cash: on elass B stock 214% in clase B stock. 


oEmpire Public Service Co. dividend payable either 45c. cash or, at option of 


1-32d share class B stock, or 75¢. cash. 


holder, 1-40th share class A common stock. 


Dp Associated Gas & Elec. Co. dividend will be paid in class A stock at rate of 
Sins chase 40 dams & chock eniam held er notifies company on or before July 15 


of his desire to take cash. 


f Distillers, Ltd., dividend is 2 shillings 6 pence less deduction for expenses of 
depositary. 


# Pacific Public Service dividend will be applied to the purchase of additional com. 
unless stockholders notify company to the con- 


A stock or scrip at $13 per share 
trary on or before July 15. 


@ Less deduction for expenses of depositary. 


y Lone Star Gas dividend is one share for each seven held. 


8 Electric Shareholdings 
unless company is notified by Aug. 15 of the 


of d 


ings Corp. $6 pref. dividend is 1-20th share co 
stoctinabder’s daub to take aaah, | 81 BC oO. 


bb ee Co. dividend is 22.49 francs less deduction for expenses 


ff Blue Ridge Corp. and Shenandoah Corp. dividends will be paid 1-32d share 
common stock unless holders notify corporation on or before July 15 of their desire 


to take cash—75c. per share. 





Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 


report. 
along with the capital and surplus. 


The new returns show nothing but the deposits, 
We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 12 1930. 























*Surplus and| Net Demand Time 
Clearing House *Captial. Undtotded Depostts Depostis 
Members. Profits. Average Average. 
3 $ $ 

Bank of N Y & Trust Co 6,000,000 14,512,400 64,095,000 13,431,000 
BankofManhattanTrCo| 22,250,000} 43,707,300) 207,732,000) 44,448,000 
Bank of Amer Nat Assn} 36,775,300} 41,293,100 167,451,000} 63,012,000 
National City Bank__.. ay ye 130,559,400}a1,003,474,000} 219,869,000 
Chem Bank & Trust Co. 15,000, ,348,600} 206,833,000; 44,306,000 
Gi y Trust Co..... 90,000,000} 205,035,100} 0866,950,000} 120,470,000 
Chat Phen N B & Tr Co 16,200,000 19,492,800} 165,584,000} 42,150,000 
Cent Hanover Bk&Tr Co} 21,000,000} 84,128,000) 359,943,000) 60,727,000 
Corn Exch Bank Tr Co. 15,000,000} ¢34,314,400 176,132,000} 33,386,000 
First National Bank -. 10,000,000} 105,614,300} 243,663,000) 10,506,000 
Irving Trust Co........ 50,000,000 .197,900| 367,160,000) 55,082,000 
Continental Bk & Tr Co 6,000,000 11,345,700 9,932,000) 237,000 
Chase National Bank. -.-_| £148,000,000 .723,500| c1,233,803,000) 202,718,000 
Fifth Avenue Bank...._ 500,000 3,793,600 25,796,000 1,342,000 
Bankers Trust Co -.-... 25,000,000| 84,295,800) d416,275,000| 73,902,000 
Title Guar & Trust Co.. 10,000,000} 24,671,900 38,927,000 1,788,000 
Fidelity Trust Co...... 710,000,000} g11,400,000 46,332,000 6,332,000 
Lawyers Trust Co...... 3,000,000 4,694,300) 20,917,000 2,389,000 
New York Trust Co._.- 12,500,000} 34,851,100 163,047,000} 36,005,000 
Comm’! Nat Bk & Tr Co 7,000,000 9,105,300 46,760,000 7,899,000 
N Bk & Tr Co 2,000,000 2,395,700 31,429,000 7,325,000 

Clearing Non-Members) 
City Bk Farmers Tr Co. 10,000,000 13,014,600, 5,890,000 92,000 
Mechan Tr Co, Bayonne 500,000 93, 3,362,000 5,477,000 
TOC. ccccacccccece 626 ,725,300'1,194,388,700' 5,871,487,000'1,058,899,000 





Includes deposits in foreign branches: (a) $309,720,000; (0) $159,572 ,000; (c) $120,- 


734,000; (d) $67,305,000. 
June 27 1930. 


¢ As of July 10 1930. 


jAs of June 2 1930. 


g As of 


———————————=—_— 


The New York “Times’’ publishes regularly each week 


returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending July 10: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 


FOR THE WEEK ENDED THURSDAY, JULY 10 1930. 
NATIONAL AND STATE BANKS—Average Figures. 








Loans 
Disc. and 
Invest, 
$ 

Bank of U. 8._._/210,915,000) 
Bryant Park Bk. ,875,000 
Grace National_.| 20,815,219 
Port -~--} 3,120,200 
Pubiie 152,276,000 
Brooklyn Nat’l..} 10,185,000 
Peoples National) 7,200,000) 




















TRUST COMPANIES—Average Figures. 




















—. Res. Dep., | Dep. Other 
Disc. N.Y. and | Banks and Gross 
io Cash. é. | Trust Coe. | Deposts; 
Manhattan— f a Ba Ea 
kn sbishiectraisato 51,613, 8,241,000 846,200 23,500) 50,252,500 
Bk. of Europe & Tr.| 15,698,445 794,643 LIS AME «: « ance 14,535,944 
Bronx County.....- 24,081,800 725,776} 1,612,040)  ..... 23,957 499 
Cheiseas............. 20,425, 1,189,000} 2,511,000} -..... 19,562,000 
—_ te a----| 75,589, *4,372,400} 6,605,100} 3,166,300) 74,083,700 
Federation........- 17,496,879 101,507} 1,287,710 115,509} 17,065,256 
ED dvewuhtentna 982, *2,239,000 913,600) ...--. 16,937,200 
awae 368,662,000} 3,197,000} 46,822,000] 2,991,000/344,496,000 
United States...... 79,162,666 4,016, 667} 8,851,886) -....- 63,371,656 
Brooklyn .......... 133,425,000] 2,479,000) 25,249,000} 1,093,000)135,927,000 
Kings County...... 29,135,522] 2,229,993] 2,203,896] -....-. 26,858,338 
Bayonne, N. J.— 
echanics ......... 9,238,731 269,067 780,861 324,140! 9,226,817 





* Includes amount with Federal Reserve Bank as follows: 
Fulton, $2,076,500. 


Empire, $3,106,000; 





Boston Clearing House Weekly Returns.—In the 


following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















July 16 |Changes from July 9 July 
1930. Previous Week. 1930. 1930. 

$ $ 3 3 
CE i wicinientitiemeuinn 95,825, Unchanged 95,825, 95,825,000 
Surplus and profits...... 102 ,992 ,000) +91,000} 102,901, 102,431,000 
Loans, dise’ts & invest’ts_|1,091,442,000} —3,750 1,095,192, 1,083 ,044,000 
Indi d iecinanes 662,149,000 +10, 797, ,000 "651, 352. 663,021,000 
Due to banks........... 161,960,000 171,196, 161,648,000 
Time deposits.......... 281,377,000 + 118; 281.259, 278,120,000 
United States deposits... 11,408,000} —2,575, 13, A 16,793,000 
Exchanges for Clg. House} 25,070,000 —86, 25,156, 38,851,000 
Due from other banks...| 103,523,000) +-14,081, 89,442, 89,045,000 
Res’ve in legal deposit’ ies ,675,000 +313, 84,362, 83,396,000 
Cash in bank........... 6,991,000 —236, »227, 7,233,000 
Res’ve in excess in F.R.Bk 401,000) + 520,000 1,881, 2,057,000 
——————————————————— 





Philadelphia Banks.—The Philadelphia Clearing House 


return for the week ending July 12, with comparative figures 
for the two weeks preceding, is given below. 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. 
is not a part of legal reserve. 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries’”’ and ‘Cash in vaults.” 


| 


“Cash in vaults” 


For trust companies not 


Beginning with the return for the week ending May 14 1928, 


the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 




















requirements. This will account for the queries at the end 
of the table. 
Week Ended July 12 1930. 
Two Ciphers (00) July & June 23 
omitted. Members of Trust 1930 1930. 
FP .R.System.\Compantes . Total. 
£ $ $ s 
Oe i mettaemiaial 60,071,0 8,800,0| 68,871,0] 68,871,0] 67,970,0 
Surplus and profits--..| 216.772.0| 21,085.0| 237.857.0| 237,329,0| 236,999,0 
Loans, disets. & invest.|1,129,290,0| 92,076,0/1,221,366,0/1,204,565,0}1.191,066,0 
Exch. for Clear. House]  39,403.0 2, 39.705.0|  50,404,0| 38,290,0 
Due from banks...... 111,994,0 59,0} 112.053,0] 122,488,0| 112,448,0 
deposits........ 185,070,0 5,887.0] 190.957.0| 183,640,0] 162,.434,0 
Individual deposits...| 636,683,0| 35,837,0| 672,520,0} 693,124,0| 674,951,0 
Time deposits...... --| 261,630,0 '990,0| 291,620,0} 291,172,0| 277,458,0 
Total deposits........ ,083,383.0| 71,714,0)1,155,097,0|1,167,936,0]1,114,843,0 
: legal depos... 4,629,0 «ese--| 74,629,0 ,524, 72,954,0 
Res. with F. R. BR point 7,299, 7,299,0} 8,539, 4,456,0 
Cash in vault*....... 9,544.0 2,270, "814.0] 11,255, 11,438,0 
Total res. & cash -| 84,173,0|  9,569,0] 93,742,0| 96,318,0| 88,848,0 
Reserve required....- ? ? ? ? ? 
Excess reserve and eash 
in vauit.......---- ? ? ? ? +o eatigts 











* Cashin vault not counted as reserve for Fed ¢}alReserve membutss 
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of the twelve Reserve banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, July 17, and showing the condition 


In the first table we present the results for the System 


asa whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


The Federal Reserve Agents’ 


The Reserve Board’s Comment wpon the returns 


latest week appears on page 365, being the first item in our department of ‘‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 16 1930. 


for the 


























































































































July 16 1930. ;July 9 1930.) July 193 |June 25 1930.| June 18 1930.|June 11 1930.|June 4 1930.|May 28 1930.|July 17 1929. 
RESOURCES. $ $ $ $ $ $ $ $ $ 
Gold with Federal Reserve agents--.--..- 1,572,914,000/1,597,514,000 1,568,000,014/1,600,214,000 1,599,114,000}1,626,214,000/1,603,714,000/1,596,714,000| 1,494,374,000 
Gold redemption fund with U. 8. Treas-| 36,714,000] 36,675,000) 36,675,000, 36,812,000 37,001,000) 37,336,000) 37,856,000] 37,857,000) 79,607, 
{ 

Gold held exclusively agst. F. R. notes) 1,609,628,000/1,634,189,000| 1,604,689,000 1,637,026 ,000/ 1,636,115,000|1,663,550,000) 1,641 ,570,000/1,634,571,000) 1,573,981,000 
Gold settlement fund with F.R.Board_.| 583,052,000} 569,123,000] 610,593,000| 601,691,000] 609,250,000) 598,097,000] 623,375,000] 635,513,000] 610,822,000 
Gold and gold held by banks.| 838,065,000] 814,819,000] 778,127,000, 820,457,000, 821,837,000} 817,849,000} 795,634,000] 787.226.000| 745.073.000 
P *rotal gold reserves..-.-------.----- 3,030,745,000|3,018, 131,000) 2,993,409,000 3,059,174 ,000|3,067,202,000/3,079,496 ,000/ 3,060,579 ,000/3,057,310,000| 2 929,876,000 
aateerather then Gills. c.ncccceceee 166,490,000] 159,635,000] '157.835,000| 172,637,000] '166,709,000| '164,708,000] '164710,000| '163,519,000|-"1¢7'800.000 
‘ 

i . cmtntiblcndedl 3,197 ,235,000|3,177,766,000|3,151,244,000|3,231,811,000/3,233,911,000|3,244,204,000|3,225,289,000|3,220,829,000 ,676,000 
Sen-coerve CE: 24s ceseddnocendésune 68,547,000} 67,962,000 55, J 67,339,000 64,338,000 66,344,000 66,396,000} 67,210,000 3.0592 75.008 

Secured by U. 8. Govt. obligations...| 70,557,000] 90,952,000] 105,234,000) 84,887,000} 66,925,000} 69,862,000} 91,297,000] 101,743,000 Y 

Other 4 discounted.........----- 136,473,000} 145,363,000} 155,179,000) 146,618,000; 139,869,000 622, 148,431,000) 145,303,000 py yee 

Total bills discounted.-.---.....----- 207,030,000] 236,315,000} 260,413,000) 231,505,000) 206,794,000} 210,484,000) 239,728,000) 247,046,000 ’ 
Bills bought in open market.-.-------- 168,667,000] 148,945,000] 157,485,000) 102,313,000) 132,776,000] 148,172,000] 189,240,000] 175,560,000 Le eee 

. 8. ernment securities: ’ 
MIE ctrransancpnenrs 42,900,000] 46,708,000] _ 47,531,000] _ 55,911,000] _ 57,141,000] _ 52,001,000] _ 50,050,000] 46,936,000| > 669.000 

‘Treasury notes..-..--.--. 243,696,000) 233,534,000) 236,519,000) 219,436,000) 251,416,000) 259,106,000) 232,774,000) 237,966,000} 97'181 600 

Certificates and bilils.........------- 290,522,000) 310,338,000) 311,903,000) 301,623,000) 289,091,000) 267,600,000} 261,010,000] 244,868,000] 43'265'000 

Total U. 8. Government securities....| 577,118,000] 590,580,000] 595,953,000} 576,970,000] 597,648,000) 578,707,000] 543,834,000) 529,770,000) ,.<a oa 
Other securities (see note) ....--------- 301, 7,301,000 1,000] 5,250,000) 5,350, ,850,000] 5,850,000! 6,400,000 te bee 
Foreign loans on g0ld..------------9-0-| nnnn-n-nnn| 9 ennnnenn|  coceeerrnn| secnrrnnnn|  sncecertnn]  sececenenn|  ceceeencen]  cenn------] ollie 

Total bills and securities (see note)..--| 960,116,000] 983,141,000|1,021,152,000, 916,038,000) 942,568,000] 943,213,000] 978,652,000] 958,776,000]; 314 708,000 
I eRe ad Sl: ee eee tomememmeel eongeanindh  oashiaiineil:. eindmsbiitel: ‘ainda +316.708,008 

trom foreign banks (see note) .---..- 705, 704, 706,000 709,000 710,000 710,000 709, 709,000 F 
Uncollected items........--- «--------| 670,370,000] 596,535,000] 663,567,000| 570,390,000] 718,184,000] 603,883,000] 609,194,000] 564,916,000] 797°532°900 
Federal Reserve notes of other banks-- .169, 20,017,000] 19,950,000! 22,773,000} 19,666,000} 19,694,000] 22,064, 19,054, 58 614.000 
Bank premises.....-.-.----- Sissi cschlhies ed 59,561,000] 59,561,000} 59,561,000] 59,552,000) 59,552,000) 59,499,000) 58,671,000} 58,671,000 7846000 
All other resources......-..----.-----| 12,596,000] 12,257,000] 12,083,000} 11,331,000} 10,999,000 655, 12,495,000] 12,194,000 patron 

a 4,991,299,000|4,917,943,000]4,983,265,000/4,879,943,000] 5,049,928,000/4,951,202,000| 4,973,470,000'4,902,359,000|°*>99-974,000 
LIABILITIES. 
F. R. notes in actual circulation. ....---]1,382,349,000|1.406, 600,000] 1,432,252,000}1,402,869,000] 1,419,266,000|1,446,999,000] 1,457,317,C00|1,465,867,000] /»891,225,000 
Deposits: 

Member banks—reserve account. . . .-|2,460,457,000/2,417,306,000|2,406,376,000)2,386,435,000 2,408,364,000/2,408,796,000|2,411,730,000 2,346,798,000| 7-352-087.008 

ae ci snnaonwen 16,629, 30,105,000] 24,899,000} 45,669,000) 28,412,000} 30,090, 27,246,000] 49,771,000] *s"138"o96 

banks (see note)..-.-------.- 6,247,000] 5,666,000] 6,457,000} 5,858,000) 7,172,000 5,788,000, 5,489,000} 5,387,000) 5 1"t9g"o99 

Other deposits eeececeeesceeseseeese 32,924,000 28,036,000 36,063,000 21 ,422,000 20, ,000 18,523,000, 20,054,000 18,893,000 ® od 

ae a 2,516,257,000 2,481,113,000|2,473,805,000 2,459,384,000 2,464,630,000 2,463,197,000 2,464,519,000 2,420,849,000 a,aee tenes 
Deferred availability items... .-- 1,545,000 ,542,000} 615,924,000] 551,024,000; 700,030,000] 573,912,000) 584,850,000) (548.376,000 Hey rt 4 
Capital paid in........--. 169,484,000] 169,554,000] 169,626,000} 169,736,000) 169,692,000] 170,555, 170,572,000} 170,515,000) 324"398' 900 
eerie scree 276,936,000] 276,936,000] 276,936,000, 276,936,000) 276,936,000] 276,936,000] 276,936,000] 276,936,000) 754-398. 
All other liabilities. ----- scotntsaswese 14,728,000} 15,198,000} 14,722,000) 19,994,000) 19,374,000 603, 19,276,000} 19,816,000] _27-691,000 

Total Habilities......-..-.--.----.- 4,991,299,000/4,917,943,000| 4,983,265,000 4,879,943,000/5,049,928,000/4,951,202,000]4,973,470,000|4,902,359,000| 9»389,974,000 
Ratio of gold reserves to deposits and 69.8 

F. R. note liabilities combined ....--- 77.2% 77.6% 76.7% 79.2% 78.9% 78.7% 78.0% 78.6% 8% 

of total reserves to d and 73.8 

F. R. note liabilities combined....-.- 82.0% 81.7% 80.7% 83.7% 83.3% 83.0% 82.2% 82.9% 8% 
Contingent liability on bills purchased 442.526 

for foreign co! Si dibtnginons 478,082,000] 477,930,000] 481,269,000] 463,642,000] 467,643,000] 459,520,000] 464,439,000] 461,853, 2,526,000 

DAstributton by Maturtttes— $ $ $s $ 

1-15 day bills bought in open market..| 86,909,000] 90,897,000] 92,947,000] 49,607,000] 73,105,000] 79,187,000] 116,554,000] 103,869,000} _ 39,538,000 

1-15 days bills discou ted....---.---- 111,996,000} 137,809,000] 159,844,000{ 135,408,000} 118,012,000] 116,491,000) 143,410,000] 152,044,000} 871,167,000 

1-15 days U. 8. certif. of indebtedness.) -......... 29,757,000 SEER OOL cotcccsese ,500, 139, «| * Tipapetiescmapecteen 4,410,000 

1-16 days municipal warrants....----| ..--------|  ---2---n nn] eww ew we enn] enw ewew nen] enw e eee nnn]  ccceceeeen] wee enee| cccccee-e-] ~~~ ------- 
16-30 days bills bought in open market..|/ 40,109,000] 31,137,000} 31,189,000] 24,092,000) 31,024,000} 37,021,000] 30,334,000] 29,069,000} 11,045,000 
16-30 days bills discounted -...-..----- 20,542,000} 20,196,000} 19,839,000] 19,476,000} 19,001,000 ,723,000} 23,492,000} 20,736,000} 49,-796,000 
16-30 days U. 8. PECs! weccenerest | cesecsanas) | wesunecuses 488, 44,488,000 RE teeta IBATADOD)  ccnnncenee 
16-30 days municipal warrants.-.-.-.---- BLOGG] ascccenses] sncnesecce| soescceesce!| caccesscas]| aeenesasesl _casccanal coecanssaal  “2eseeeze- 
31-60 days bills bought in open market.| 23,831,000] 21,029,000} 28,692,000] 23,077,000} 22,147,000 ,000| 33,890,000} 32,573,000} 10,581,000 
31-60 devs bills discounted....-.-..-.-. 29,521,000} 32,150,000} 32,429,000] 30,110,000 ,680, 29,228,000] 30,563,000} 33,329,000} 78,382,000 
31-60 duys U. 8. certif. of indebtedness.| 48,027,000} 43,080,000} 43,145,000) 55,221,000) ~........- "500, 44,500,000} 40,000,000 100,000 
31-60 days municipal warrants......---| ---.-.-.-.- 51,000 BEML cestcensedl cocnanionn seegeaeeek sacenenll “eebaceodect **2eherkee 
61-90 days bills bought in open market..| 15,590,000 3,715,000 3,912,000] 4,399,000 5,151,000 7,283,000} 7,126,000 .177,000 5,832,000 
61-90 days bills discounted -...---.---- 26,343,000] 26,328,000} 24,102, 22,050,000} 18,780,000] 18,122,000] 19,962,000} 18,431,000] 60,135,000 
61-90 days U. 8S. certif. of indebtedness.| 117,402,000] 119,657,000} 119,692,000} 109,697,000} 153,863,000] 60,689,000] 60,689,000} 63,213,000 8,027,000 
nl cccicl ss cncn land Lettneatne  aeeeiiakahal ebbGnkemndl eagdaimiinii peeeiBiedieD = pie ge ac adie 300,000 
Over 90 days bills bought inopen market} 2,228,000 2,167,000 745,000 1,138,000 1,349,000 1,247,000 1,336,000 872,000 642,000 
Over 90 days bills discounted.......... 18,628,000} 19,832,000] 24,199,000} 24,461,000] 23,321,000} 22,920,000] 22,301,000] 22,506,000) 24,220,000 
Over 90 days certif. of indebtedness....| 125,093,000] 117,844,000} 117,878,000] 94,217,000} 88,240,000} 138,232,000} 129,730,000} 128,181,000 728,000 
Cee GO GEG8 BEE WER ccewn!  cccccnscnc]  cadcccessnl. covnccsces| (cooccecdéual cacascewbal sancacmbonsl | cesscned] cdcnccccuel **oscecess 
Ts celica enekbagenel wokianpans| | setsbabaadl Gphibbbunsh cabal" auekObwel eededucaad 3,845 385,000 
ee ee ocd oki eok cememaeaul: BEnbekecbult  ebuimaeasl’, wialemieiimls MaMa RET pee EOE i cece oad 1,450,273,000 

Issued to Federal Reserve Banks..... 1,742,958,000}1,750,561,000]1,744,679,000|1,749,568,000) 1,766,103,000]1,788,611,000)1,779,033,000)1,786,049,000)2.395,112,000 

How Secured— 

By gold and gold cortificates....~ ssid 402,908,000] 402,908,000] 402,908,000) 403,108,000] 403,108,000] 402,508,000] 402,008,000] 402,008,000 374,158,008 
em n Oe iii lita Ue ttn Titties Hitt tet ddd Cee Gd en | , , 

Gold tund—Federal Reserve Board. --_/1,170,006,000/1,194,278,000] 1,165, 106 ,000/1,197, 106,000} 1,196,006,000!1,223, 706,000] 1,201, 706,000]1,194, 706,000) 1,018,612,000 

By eligible paper........--.---------- 1,543,000} 346,764,000] 375,000,000] 325,759,000] 332,682,000] 352,662,000] 421,180,000} 412,148,000] 1,104,651,000 

WO 6 snconsécun SL ee 1,914,457,000!1,944,278, 0001,943,914,000'1,925,973,000!1,931,796,000!1,978,876,000! 2,024,894,000'2,008 ,862,000!2,599,025,000 

NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show the amount of balances held abroad and amounts due 
to foreign correspondents. In addition, the caption, ‘‘All other assets,” previously made up of Foreign Intermediate Credit Bank debentures, was changed to 


“Other securities,” and the caption, ‘“Total 
acceptances and securities 


earning 
assets” to ‘““Total bills and securiti 


es. 


The latter item was adopted as a more accurate description of the total of 

































































earning 
the discounts, acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 16 1930. 
Two Ciphers (00) omtited. 
Federal Reserve Bank of— Total. Boston. | New York.| Phtla. |Cleveland.| Richmond) Altlania. | Chicago. |St. Louts.| Minneap|Kan.City.| Dallas. |San Fran. 
RESOURCES, $ $ 3 $ $ $ $ $ $ $ $ $ $s 

Gold with Federal Reserve Agents} 1 ,572,914,0)164,917,0| 258,594,0)/140,000,0)195,550,0| 65,000,0/103,400,0/209,000,0) 67,045,0) 47,845,0) 75,000,0) 26,800,0/219,763,0 
Gold red’n fund with U.8.Treas.| 36,714,0 983,0 ,803,0} 2,448,0) 2,030,0); 1,339,0) 2,269,0} 1,478,0] 1,771,0 891,0} 1,564,0 885, 6,253,0 
Gold held excl.agst.F.R. notes) 1,609,628,0/165,900,0| 273,397,0)142,448,0/197,580,0) 66,339,0)105,769,0/210,478,0} 68,816,0} 48,736,0] 76,564,0) 27,685,0|226,016,0 
Gold settle’t fund with F.R.Board) 583,052,0) 29,191,0) 200,828,0) 48,647,0) 68,851,0) 12,240,0| 6,098,0/113,659,0) 19,164,0) 14,234,0) 25,938,0) 10,949,0] 33,253,0 
Gold and gold ctfis.held by banks-| 838,065,0) 33,600,0) 510,800,0) 31,740,0) 56,117,0] 9,860,0) 7,494,0/123,672,0] 11,204,0} 6,124,0) 10,247,0] 9,579.0] 27,628,0 
Total gold reserves..........-. 3,030,745,0/228,691,0) 985,025,0}222,835,0|322,548,0]) 88,439,0/119,261,0/447,809,0] 99,184,0) 69,094,0/112,749,0) 48,213,0|286,897,0 
Reserve other than gold........ 166,490,0) 12,542,0) 49,683,0) 8,043,0) 8,938,0) 8,311,0) 15,947,0] 20,396,0) 12,997,0] 4,360,0) 5,992.0) 7,933.0] 11,348,0 
INE. ccccocccescces 3,197 ,235,0/241 ,233,0)1,034,708,0|230,878,0/331,486,0| 96,750,0/135,208,0]468,205,0}112,181,0) 73,454,0]118,741,0] 56,146,01298,245,0 
a deeoea ecencsesccoces 68 ,547,0 873,0 6,037,0) 3,504,0 ,347,0) 4,237,0) 5,572,0) 9,747,0) 4,589,0) 1,763,0] 2,087,0) 3,941.0 ,850,0 
Sec. by U. 8. Govt. obligations 70,557,0} 4,044.0 15,793,0} 11,767,0} 15,010,0) 2,955,0 938,0} 9,480,0} 3,652,0 562,0) 2,434,0} 1,231.0] 2,691.0 
unted........ 136,473,0} 7,372,0) 15,652,0} 11,817,0 ,096,0) 15,350,0} 29,208,0) 8,995,0| 12,754,0) 3,556,0) 7,651,0) 9,776,0] 5,246.0 
Total bills discounted........ 207,030,0} 11,416,0 31,445,0] 23,584,0) 24,106,0) 18,305,0) 30,146,0} 18,475,0| 16,406,0} 4,118.0} 10,085,0 11,007,0) 7,937,0 
ag iy tener market..... 168,667,0) 19,266,0) 51,483,0 926,0) 14,015,0) 8,108,0) 9,492,0) 23,317,0) 6,998,0) 8,056,0) 5,902,0) 5,290,0] 15,814.0 

. 8. Governmen 
SE SET EE EE 42,900,0} 1,296,0 2,681,0) 1,052,0 765,0} 1,313,0 528,0| 20,681,0 654,0} 4,798,0 357,0] 8,313.0 462,0 
‘Treasury notes. ...............- 243,696,0) 16,418,0) 79,465,0) 21,061,0) 27,584,0) 6,182,0; 6,658,0) 22,630,0) 14,347,0} 9,691,0) 11,709,0} 9,239.0) 18,712.0 
Certificates and bills........... 290,522,0) 26,546,0) 98,517,0) 28,089,0) 26,993,0) 8,099,0) 4,764,0] 34,471,0) 7,462,0) 10,592,0] 16,670,0} 10,6180] 17.521.0 
Total U. 8. Gov't securities....-. 577,118,0' 44,260,0' 180,663,0' 50,202,0' 55,342,0' 15,594,0' 11,960,0' 77,782,0' 22,643,0 25,081,0! 28,736,0! 28,170,0! 36,695.0 
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RESOURCES (Concluded) — # 
Two ciphers (00) omitted. Total. | Boston. | New York. | Phila. |Cleveland.|Richmond| Atlanta. | Chicago |St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran. 
$ $ $ 3 $ $ $ $ $ $ 8 3 & 
Other securities-..-.- acnininibibeialnan 7,301,0} 1,000,0 S200 I QOOME.  Scsees)  Secke dd ssa ical we RAR assed ea eee ° 
Foreign loans on gold.-....... of senvcuval: seine: cdinesdl epee) senate celeddt chaiaul: céubheb is mculbe ated Piknnikdll t<ahdbdial Stbsnes . 
Total bills and securities.....| 960,116,0] 75,942,0] 268,841,0] 75,712,0| 93,463,0| 42,007,0| 51,588,0/119,574,0| 46,047,0| 37,306,0| 44,723,0| 44,467,0) 60,446,0 
Due from foreign banks... _. sic 0 Y 69,0} 71,0 30,0 52, 95,0} ' 25,0 16,0 21,0 21, 49,0 
U items.....-.... ---| 670,370,0| 70,497,0} 185,955,0| 56,037,0) 68,697,0| 47,744,0] 18,091,0} 85,669,0] 29,028,0| 12,623,0] 39,180,0] 22,651,0] 34,158,0 
F. R. notes of other banks..... ,169,0 i 7,040, 423,0| 1,654,0) 1,519,0 972,0| 2,257.0] 1,785,0] 1,235,0} 1,960,0 95,0} 2,562,0 
MRT ate EMER: ,561,0] 3,580, 15,664,0] 2,614,0} 7,059,0] 3,204,0] 2,658,0] 8,295.0] 3,811,0] 2,018,0] 3,972,0] 1,876.0} 4,810.0 
All other resources... ..........- 596, 84,0} 5,094,0}  202,0} 1,056,0)  531,0 3,275.0] 683,0} 175,0]  482,0)  240,0) 446, | 328,0 
Total RE cae snencoccs 4,991,299,0|397,528,0]1,533,610,0|369,439,0|508,833,0|196,022,0/217,389,0 694,525 ,0]197,641,0]128,897,0|210,924,0/130,043,0/406,448,0 
F. R. notes in actual circulation_ 1,382,349,0]146,590,0| 160,639,0]125,675,0]189,029,0] 63,831,0]119,000,0|191,910,0] 70,923,0] 53,269,0| 69,578,0] 31,534,0|160,371,0 
Member bank—reserve aco’t. .|2,460,457,0/149,208,0} 1,026,525,0]147,723,0/204,020,0| 64,824,0] 60,710,01/354,470,0| 77,323,0| 51,659,0| 90,094,0] 60,622,0]173,279,0 
Government................| 16,629,0 562, 3,717, 472,0 899,0} 3,304.0] 1,462,0] 1,966, 8 19,0 61, 930,0 558,0} 1,079, 
Foreign bank... ............. 6,247,0 451,0 2,154,0 592,0 610,0 256,0 220,0 817, 220,0 140, 183,0 183,0 421,0 
Other deposits.............. 32,924,0} 61,0} 21,190,0 47,0} 1,938,0 66,0 173,0} 1,143,0 351,0 177,0 88,0 27,0) 7,663, 
Total deposits. 2,516,257 ,0}150,282,0}1,053,586,0)148,834,0/207,467,0| 68,450,0] 62,565,0/358,396,0] 78,713,0] 52,837,0) 91,295,0] 61,390,0)182,442,0 
Deferred availability items ..... 1,545,0] 67,042,0 3,558: 50,701,0| 66,178,0) 44,609,0} 17,460,0] 81,901,0] 30,489,0] 11,724,0] 36,353,0] 23,169,0) 32,611,0 
Capital paid in. .......... -----| 169,484,0} 11,829,0] 65,183,0} 16,780,0] 15,881,0} 5,843,0] 5,396,0] 20,188,0| 5,279,0] 3,066.0] 4,347,0} 4,349,0) 11,343,0 
Surplus. .....- 276,936,0} 21,751,0] 80,001,0} 26,965,0| 29,141,0) 12,496,0] 10,857,0} 40,094,0] 10,877,0] 7,143,0} 9,162,0) 8,935,0) 19,514,0 
All other liabilities..... Subdeacs 14,728,0 34, 4,893,0 484,0} 1,137, 793,0] 2,111,0} 2,036,0] 1,360,0 858,0 189,0 666,0 7,0 
Total Mabittttes oe a o--------/4,991,299,0/397,528,0)1,533,610,0/369,439,0/508 ,833,0]196 ,022,0/217,389,0/694,525,0|197,641,0|128,897,0/210,924,0|130,043,0/406,448,0 
Reserve ratio (per cent)......-.| 82. 81.3 85.2 84.1 83.6 73.1 74.5 mI 75. 2 73.8 60.4 87.0 
Contingent liability on bills pur- 6s 5.0 be 

chased for foreign correspond’ts! 478,082,0! 35,547,0! 155,755,0| 46,596,0! 48,037.01 20,176,0! 17,293,01 64,369,0] 17,293,0] 11,049,0! 14,411,0! 14,411,0! 33,145,0 


FEDERAL RESERVE NOTE STATEMENT. 





















































Federal Reserve Agent at— Total. Boston. | New York.| Phtla. |Cleveland.| Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran. 
Two Ciphers (00) omitted— $ $ 3 3 
Federal Reserve notes: ° . ° bd s . . ’ . 
Issued to F.R. bk. by F.R.Agt.|1,742,958,0/179,796,0| 245,397,0)150,284,0|224,590,0) 84,547,0/142,922,0|220,115;0] 84,446,0 07.707.9 81,536,0) 40,047,0/231,491,0 
Held by Federal Reserve bank.| 360,609,0) 33,206,0 84,758,0| 24,609,0) 35,561,0} 20,716,0) 23,922,0} 28,205,0] 13,523,0 7 ,0} 11,958,0} 8,503,0] 71,120,0 
In actual circulation....... 1,382,349,0}146,590,0| 160,639,0)125,675,0/189,029,0] 63,831,0/119,000,0/191,910,0) 70,923,0 ,269,0} 69,578,0] 31,534,0/160,371,0 
egg yy bey as security 3 ' 
or " 
Gold and gold certificates....| 402,908,0] 35,300,0] 229,968,0| 39,900,0] 15,550,0] 5,000,0} 7,100,0} --...-. 8,945,0] 11,845,0} ".....-. 14,300,0] 35,000,0 
Gold fund—F. R. Board......|1,170,006,0)129,617,0} 28,626,0/100,100,0/180,000,0} 60,000,0| 96,300,0/209,000,0] 58,100,0} 36,000,0] 75,000,0] 12,500,0{183,763,0 
POPE scocccucccccoss 341,543,0] 30,603,0} 55,463,0) 23,016,0] 33,900,0) 26,166,0) 39,561,0] 41,627,0| 23,335,0] 12,097,0] 15,928,0] 16,224,0] 23,623,0 
Total collateral............. 1,914,457,01195,520,0| 314,057,01163,016,0/229,450,0] 91,166,01142,961 ,0|250,627,0| 90,380,0 59,942,01 90,928,0| 43,024,01243,386,0 

















Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from ‘which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘“‘Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions,’’ on page 366, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bills of exchange or drafts sold with en 
dorsement, and include all real estate mortgages and m loans held by the bank. Previously acceptances of other banks and bills sold with 


endorsement were included with loans, and some of the ba included mortgages in investments. Loans secured by U.S. Government obligations are 
no lo shown separately, only the total of loans on securities being given. Furthermore, borrowing at the Federal Reserve is not any more sub- 
divided to show the amount secured by U. 8. obligations and those 


secured by commercial pa , only a lump total tae. The number of report- 
ing banks is now omitted; in its place the number of cities included (then 101) was for a time given, but beginning Oct. 9 9 even this has been omitted. 
The have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000,000 on Jan. 2 which recently 
with a non-member bank. The figures are now given in round millions instead of in thousands. 
PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JULY 9 1930 (In millions of dollars). 





























Federal Reserve Distrid— Total. | Boston. |New York| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 

$ 3 $3 $ $ 3 $ 3 3 $ $ $ $ 
Loans and investments—total.... 22,987 1,530 9,266 1,257 2,263 649 593 3,362 671 354 650 441 1,949 
Loans—total................. eco 16,869 1,162 6,837 932 1,529 472 459 2,640 516 229 431 329 1,333 
CREED... cctdvusecscaveces 8,367 531 3,962 489 744 185 147 1,322 247 79 130 99 432 
ME tbdvdiningutinimancae 8,502 631 2,875 443 785 288 312 1,318 268 150 301 230 901 
Investments—total.............- 6,118 368 2,429 325 734 177 134 722 155 126 220 112 616 
U. 8. Government securities .... 2,861 156 1,207 83 348 80 63 327 35 72 94 65 333 
ie sedases snaaneveene 3,257 212 1,222 242 387 97 72 394 120 54 126 47 283 
Reserve with F. R. Bank........-. 1,790 98 829 82 146 42 41 288 43 24 57 33 107 
Cinbdcedidadaighsases 230 16 62 13 30 il 9 40 6 5 11 7 19 
Net demand deposits............. 13,587 896 6,095 745 1,141 344 315 1,955 380 218 483 276 739 
deposits........... baad 7,326 513 1,986 318 988 251 242 1,310 234 129 192 151 1,011 
Government deposits............. 147 12 53 13 14 12 12 8 2 1 2 9 12 
Due from banks.............-... 1,484 54 170 83 124 77 76 276 69 75 173 91 216 
Due to banks....... batimenmant 3,392 141 1,184 202 313 111 100 523 129 81 224 93 201 
Borrowings from F. R. Bank.....-. 67 4 20 4 13 5 10 q | Fa 2 2 ecco 
































Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business July 16 1930, 
in comparison with the previous week and the corresponding date last year: 















































July 161930. July 91930. July 17 1929. July 16 1930. July 9 1930. July 17 1929. 
Resources— 3 $ $ Resources (Concluded) — $ $ 3 
Gold —_ Federal Reserve Agent...... ryt ty 4 erg es ety yee Getd bate [a gee, sian ome sannaan “sas-een osearass 
Gold redemp. fund with U.S. Treasury. ,803, 852, ,028, e from foreign banks swe’ ’ J ’ 
” = Uncollected items........... enceennee 185,995,000 155,736,000 236,919,000 
Gold held exclusively agst. F. R. notes 273,397,000 263,446,000 204,455,000 | Federal Reserve notes of other banks... 7,040,008 ,394, ,805,000 
Gold settlement fund with F. R. Board. 200,828,000 124,360,000 110,143,000 | Bank Webna ede waaowdoosssce 15,664,000 15,664,000 16,087 ,000 
Gold and gold certificates held by bank. 510,800,000 506,500,000 460,860,000 | Al, other resources...........-... ete 5,094,000 4,874,000 796,000 
Total gold reserves................. 985,025,000 904,306,000 775,458,000 Total resources.... a 1,533,610,000 1,455,636,000 1,610,948,000 
Reserves other than gold............. 49,683,000 49,763,000 71,560,000 tase ———————— SO —————————— 
SE IE sctmadicdccbtancwcion 1,034,708,000 954,069,000 847,018,000 | Fed’l Reserve notes in actual circulation. 160,639,000 164,709,000 315,419,000 
Non-reserve cash................--- » 16,037,000 18,828,000 24,389,000 | Deposits—Member bank, reserve acct... 1,026,525,000 976,740,000 941,719,000 
Bills discounted— Government........... udeasabane - 3,717,000 4,378,000 2,624,000 
Secured by U.S. Govt. obligations... 15,793,000 29,964,000 302,725,000 Foreign bank (See Note)..........- o 2,154,000 1,573,000 4,229,000 
Other bills discounted.............. 15,652,000 17,290,000 120,201,000 Othe? Gepesits.cccawcesececsocece wel 21,190,000 14,096,000 8,879,000 
Total bills discounted .............. 31,445,000 47,254,000 422,926,000 Wetsl Gsmeeh..nccosscnasncs stpabiinan ~- 1,053,586,000 996,787,000 957,451,000 
Bills bought in open market_.......... 51,483,000 54,712,000 19,900,000 | Deferred availability items............ 169,308,000 143,908,000 199,330,000 
U. 8. Government securities— Capital paid in......... sensadne Siiens 65,183,000 65,278,000 60,191,000 
DMitiiedkntdemebdibiaaeeaeneee 2,681,000 3,391,000 155,000 Dt. .sntscanevuuve nathotiiaddne on 80,001,000 80,001,000 71,282,000 
Dt Pi cnnckdsunaammcannnne 79,465,000 By tiy--4 ar tay All other liabilities.......... stucundee 4,893,000 4,953,000 7,275,000 
bcesihain eek letas udiadiptnals 98,517,000 16, J 4,650, 
=a Total liabilities............ deebddun 1,533,610,000 1,455,636,000 1,610,948,000 
Total U. 8. Government securities... 180,663,000 194,624,000 33,182,000 ———— 
Other securities (see note).........---.- 5,250,000 5,250,000 2,605,000 | Ratio of total reserves to deposit and 
Foreign loans on gold..........- iene: [OA 2c. le one nate Santen combined. 85.2% 82.1% 66.5% 
ntingent y on 
Total bills and securities (See Note)... 268,841,000 301,840,000 477,713,000 for foreign correspondence. ......... 155,755,000 155,603,000 135,441,000 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order toshow separately the amount of balances held abroad and amounts due to 


foreign correspondents. In addition, the caption “All other earning assets,” 
“Other securities,"" and the caption ““Total earning assets”’ to ‘“Total bills and securities.” 


previously made up of Federal Intermediate Credit Bank debentures, was changed to 
The latter term was adopted as a more accurate description of the total of the 


discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein 
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Wall Street, Friday Night, July 18 1980.” 
Railroad and Miscellaneous Stocks.— See page 
Stock Exchange sales this week of shares not in Poe ae list: 




















STOCKS Sales Range for Week. Range Since Jan. 1. 
Week Ended July 18. for 
Week. Lowest. | Htphest. Lowest. 
Railroads— Par .| Shares.| $ per share. | $ per share per share. 
ian new... 4,1 46% July 14,47 Julyi 
Caro Clinch & Ohio.1 1 91 July 14,91 Julyl $074 Apr) 92 
& Ohio rte.| 22 21 July 12) 22% July 17% J 
Cleve & Pittsburgh. 77% July 15 774% July 15) 74% Feb) 77% 
Int Rys Cent Am ctfs.* July 1 July 14) 20 
Elev Guar.1 July 1 July 18) 51% 
N O Texas & Mex..1 122 July 14122 July 14/116 
Pacific Coast 2d pf.1 10 July1410 July 14) 10 
Phila Rap Tran pref _50 10: 30 =July17| 30 «July 
Pitts Ft W & Chic pref- 10/156 ~— 1 7. 





20} 50 July y17 J 
10|146% July 18 148% July 18 148% 





















Pitts Young & Ash pref. 
South Ry M & O etfs1 1, 95% July i4, 99 July 16) 87 
Wheeling & L E....100 100/100 July 151100 July 15)100 
Indus. & Miscell.— 
graph Int._-.* 31% July 16) 32% July 15) 20% 
Am & For Pr pref (6).® 50| 984% July 18\ 99 July 15) 95 
American Chain... -.- 9,500 45 July 12| 58 July 15) 39 
Am Mach & Fdry new- 6, 4045 July 16, 42 July 18) 38% 
Am Mach & Metals...*| 1,600) July 18) 11% July 14) 9 
American News Co...* 100) 61 July 17| 64 July 17) 48% July; 80 Mar 
Am Rad & St San pf.100 301145 July 14145 July 14 = Jani145 July 
Am Teleg & Cabie..100 170, 22 July 12; 24 July 14 une} 274% Feb 
Artloom Corp pref. _100 10; 90 July 15) 90% July 18 90 Janjl Feb 
Art metal Construct 10 24% Suly 15| 25 July 18) 241% July! 28% Feb 
Asso Dry Gds Ist pf 100 90 July 14,91 July 15) 85 Feb| 954% Apr 
2d preferred... 91 July 16, 914% July 15) 85 Janjl00% Apr 
Atlas Stores. .....--- * 3, 28% July 18) 30% July 14) 25% June) 37 May 
Austin Nichols pr A...* 100 19% July 17, 19% July 17) 19 July} 30 May 
Beech-Nut Packing-- 1,500, 51 July 12) 54% July 18) 49% June, 70% Jan 
Blaw-Knox Co....--- * 700| 34 July 16) 354% July 17] 31 June) 51% Apr 
Budd (E G) pref ...100 140,62 July 15\65 July 16] 62 July; 68 Apr 
Celanese Corp of Amer*| 2,800) 17% July 18) 18% July 14) 17% July) 20 July 
Cert-Teed Prod 1 pf 1 3,100| 25 July 14,40 July 16) 20 June) 45% Mar 
Palm-Peet ..-*| 1,900) 53% July 14, 57. July 18) 50 June) 64% May 
Preferred.......- 1 800, 99 July 9914 July 15) 97 Marjl00% June 
Colonial Beacon Oil. - - 600; 14 July 17; 14% July 15) 1234 June; 20% Apr 
Comm Credit pref (7) 2 0 24 July 18 24 July 22%, Jan) 254% Apr 
1st pref x-warr---100 160} 85 July 12} 85 July 12] 77% Jan) 94 Apr 
Comm Inv Tr pf 6%--* 9914 July 14] 99% July 14] 89 Janii00 Mar 
Commonw & South pf *| 2,400|100% July 14/101% July 16] 99 Feb\104% June 
Cuban-Dom Sugar-.-. 200 % July 16 % July 1 % June! 2% Jan 
Duplan Silk pref_..100 1501102 July 16/103 July 15} 97 Feb\103. ss July 
Du Pont de Nem rts_.-| 83,500 % July 12 % July) 1% [May 
Kodak prefl 20)128 July 17|128%4 July 17/120% May128% July 
Fashion Park Asso 10; 55 «July 16) 55 July 16) 49 June ar 
Fourth Nat'l Investo 6,300} 33. July 14) 35 yd 17) 28% June Apr 
Gen Cable pref. ..-- 100 00} 8814 July 15) 90 July|109% Apr 
General Cigar pref--1 10/117% July 16/117% July 16]1124% Jan118 Apr 
Gen Italian Edison. -.-- 00| 37 «July 15) 37% July 1 une} 44% Feb 
Gen Motors pref (5)--.*| 20,300, 93 July 12) 935% July 15] 9254 June) 96% June 
Gen Ry & Signal prefl 10/1054 July 12\105% July 12/100}4 Janjll0 Mar 
Gen Realty & Utilities *} 5,900) 12% July 14) 1344 July 15) 11% June 19% Apr 
Preferred.......--- ¢ D0} 854 July 15| 86 July 16) 83 July/100 Apr 
Gen Steel Castgs pref- - 200; 99 July 14100 July 14) 98 Junel0l Mar 
Gold Dust pref....--- 00/106 July 15106 July 16/100 Janj\l09i¢ June 
Gold & Stock Teleg_1 60115 July 17\115 July 17)101 Apriil5 June 
Greene Cana Copper! 100} 65 July 15) 65 July; 8 Apr 
Hamilton Watch..--.- * 200) 474% July 15) 47% July 15) 47344 July| 47% July 
Helme (G W) pref..1 01135 July 16/135 July 16)/123% Janjl35% July 
Hercules Powder....- 5 300) 60% July 14; 62 July 17] 60 June 85 Jan 
Preferred.....--- 0/1204 July 17 July 17 Janj12334 June 
Insuranshares ctfs.-.-*| 1,900} 10 July 12) 11% July1 9% June} 13 June 
Internat Carriers a 2,500, 13 July 14) 13% July 1 4 June} 19% Mar 
Int Comb Eng pref ctfs_| 1,400: 60 July 12) 67% July 1 July} 67% July 
Internat Nickel pf. .1 p 120% July 12 12074 5 12 116 Feb/127 Apr 
Internat Salt rights...-| 19,8 y July} 1% June 
Kansas City Pow 
1st pref ser B....-- 50113 July 1 ans July 12 108 Janil15 Mar 
Radio -| 1,700) 24% July 1 July i4 2% July} 3 July 
Kreage Dept Stores... 600) 8% July 1 3% July 7% Apr Mar 
°°. en 6,100} 72% July12, 78 July 18 66% June 97 Apr 
Ligg & Myers pref. -1 10014144 July 16/1414 July 16)1 Jani142% May 
Loose-Wil Bis ist pf.1 20120 July 15/121 July 12/1184 Janil26 Mar 
MacAnd & Forbes pfl 20| 9544 July 17) 95% July 1 Febjil00 Mar 
See 1,300, 4% July14) 5% July 1 4% June| 10% Mar 
Field & Co..% 4,400) 3544 July 12) 3614 July 16] 3544 July| 48% Apr 
Mengel Co pref..--. 0} 8434 July 15) 8444 July 15) 803% June| 92% Feb 
Met Goldwyn Pic pf- D0] 26% July 16) 2614 July 15) 2334 Jan) 263 May 
Mid St Prod ist pf.1 1,800, 85 July 17| 92 July 18 June/110 Feb 
Milw Ry & Lt pref... 2011054 July 14|105% July 14/103 Janj110 Jan 
- Nat Biscuit pref....1 1001149 July 18149 July 18/142}; Janil49% July 
nessa 4,700, 54 July 12) 614% July 18] 53 June 61% July 
Nat ~a pref. ..1 H114 July 14115 July 17/113 Juneli6é July 
be Ali oan * 100, 40 July 14; 40 July 14)| 35% June Apr 
NY Y he AS 2,000) 1834 July 14) 20% July 18] 17% June Apr 
Nor Amer Aviation...*| 41,500) 8% July 12| 10% July 16] 734 June 14% Apr 
Omnibus Corp pref.100 00, 84 July 12) 84 July 12/ 73% Mari June 
Oppenheim Collins...* 00, 37 +~July18| 38 July 16] 36 June 56 Apr 
Park & Tilford.....-.- 2,300, 19 July 18} 22% July 14719 June 35% Apr 
Petroleum Corp of Am *| 37,900| 20% July 14) 22% July 16] 1834 June| 2744 June 
Penick & Ford pref.100 10 D109 24 July 15|10934 July 15/107 Jani110 Jan 
Phoenix Hosiery pi_1 100} 85 July 18} 85 July 18) Apr 86 Apr 
Arrow Co pf.1 ‘ oC 73 July 14) 76% July 18) 6814 June| 82 Apr 
Pittsb Steel pref...1 0} 95 July 17) 9644 July 14) 93% Junejl103 Jan 
Pittsb Term re oe ak a 7 B July os June) 15% Jan 
Sa iy yee Corp : y July 16 July'103 Jan 
Preferred. .......- 90| 313%, July 14, 35 July 17 June} 40 Mar 
Pub Ser of N J pf (5)-*| 2,200 94% July 14/95 July 18) 913% June 97% June 
Reo Motor Car ctfs_.10 700} 8% July 1 9% July 18} 6 June} 9% July 
Revere Copp&Brass A * 100] 58% July 14; 58% July 14) 5814 July! 72 Jan 
Reynolds Metal.-.-.-- 4,000} 25 July 17) 26% July 144 23 June| 343% Apr 
Scott Paper....--..-- s 100} 50 July 16, 50 July 16) 45 Mari 55 Apr 
Shelt Trenap é ‘Tred. £3 10| 46 July 14) 46 July 14] 42% Feb] 48% Apr 
Skelly Oil pref... -- 1,200) 90% July 14, 91% July 17] 89% J 993% June 
Slows Sheff Sté&lIr pt. 100 10, 52 = July 17) 52 July 17] 45 June} 82 Mar 
Spear & Co...-.-.--- 590) 634 July 12) 734 July18] 6  Jan| 10% Feb 
Preferred _---...- io 10} 79 July 16, 79 July 16] 71  Jan| 81 May 
Stand Gas & E! pf (6) _* 900} 9834 July 14) 9934 July 17] 96%4 July|100% June 
Stand Oil of Kansas_.25) 6,600) 3334 July 14) 36% July 16] 29 Junel 49 Apr 
So Porto Rico Sug pf100) 01105 July 17105 July 17/105 Junell2i Jan 
Superheater Co (The).*| 3,200) 405% July 16) 43 July 1 June] 43% June 
Thermoid Co. ......- 5, 11% July 12) 13% July 16] 11 July} 26% May 
Third Nat Invest... * 1,0 28% July 12) 31 July 17/) 25 June} 31 July 
Thompson Products.-* 1,500) 25 July 14; 265 July 14) 20 June| 3934 Apr 
Thompson-Starrett.--*| 3,500) 9% July 12) 11% July 1 9 June} 18% Mar 
Tobac Prod div ct". C_. 20 644 July 14, 6% July 14] 23% Jani) 6 July 
United Business Pub- _* 20/22 July 17; 22 July 17) 2144 June 30 Jan 
United Dyewood -__100 200} 4% July15} 5 July 16) 4% July} 11 Feb 
Preferred ____--- 00) 10| 4844 July 18 48% July 18 agig July} 58 June 
Unit Piece Dye Wks pfd 100/103 July 17/103 July 17) 97 Janj114 Mar 
Univ Leaf Tob pref_100 501103 July 17105 July 14/103 July/115 Mar 
Vadsco Sales pref-_ 100 900, 40 July 16) 45 July 14) 40 July) 59% Apr 
Van Realte ist pref. 100 20|' 48 July 15} 48 July 15/48 May Jan 
Vas Hl & Pow pt (6) -100) 60101 July 15)102%4 Jul y15/100 July|10514 May 
adie sieathrmiintid pie 240 101. July 14103 July 12)101 Julyj103 July 
val Tron Goal & Gokeibo 50) 164 Suly 16 1634 July 16/12 Jan) 18 July 
Wrigtty Co.......... ,300, 72% July 12) 7934 July 18] 67% Apri 79% July 








* No par value. 








New York City Banks and Trust Companies. 








































(AB prices doliars per share.) 
Trust Companies. 
New York— Bid | Ask|| New York (Cond.)\— Par| Bid | A® 
sin andivisbah th mapenenen enen 98 {100 otN Y & Trust... 645 (675 
American Union*.....-.1 95 }105 ||Bankers...............- 14612] 148 
Broadway Nat Bk & Tr. 101 |108 Co Trust....-... 58 | 65 
Bryant Park*........-.- 39 | 46 Hanover Bk & Tr... 362 (366 
ad 13812)141 Bank & nate. 36 | 40 
Chat Phenix Nat Bk & Tr 105 |108 ical Bank & Trust..10| 70 | 72 
Nat Bk & Tr 1 415 |425 |iContinental Bk & Tr---- 28 | 291g 
Fifth Avenue*......... 2650 | 3000||Corn Exch Bk & Trust-- 163 1166 
2 I Rae BAR ROSEN 4900 | 5000||County...........----100] 190 200 
peumasocanoonenoe ----|,Empire * 83 leo 
aan eer Nat Bk & Tr.100 1600 1600 ||Fulton...............- 560 
TS 100 160 }\Guaranty............. 635 |640 
Lefcourt Nat Bk & Tr__.100 105 ||/Hibernia.............- 170 }180 
Liberty Nat Bk & Tr.-.1 94 |100 ||International..........- 36 | 39 
National City..-.-.-.---- 139 (140 |lInternat Mad Bk & Tr...25; 40 46 
Exchange *.....-- es fs | =] ou 51 | Siig 
Port Morris*.........-- ee eee ee 
Public Nat Bk & Tr.---- 25) 1 112 |/Manhattan._........._- 111 112 
Seward Nat Bank & Tr.J00} 90 {100 |!Manufacturers.__......- 99 }101 
Sterling Nat Bk & Tr....25| 35 | 40 |/Mutual (Westchester)..100} 375 |420 
Sirens Nat Bk & Tr..--100] 235 [250 {|N Y Trust_............- 250 |253 
nited States*........-- 25} 43 | 44 }jiPacific.............._- 185 |200 
vockutiin Sai. 100} > &:  , ~~ Sn 100 j110 
WET. snccncecans 100} ....|200 |/Times Square._.......- 47 54 
Br Title Guar & Trust....-- 150 |155 
SRO Ln 697 |707 ||United States.......... 100|4000 |4150 
ea ee 100} 450 Weastehester..........- 100}1000 {1100 
Trust Com Brooklyn— 
New York— Par n 
ARGTEER., «0 cwcvcacess 100} -.-.| -.-.||Globe Bank & Trust. 
Amer Express...........- 220 |240 Co 
Banca Commerciale Ital_100| 317 {321 ij{Midwood 
* State banks. t Newstock. z Ex-dividend. o Ex-stock div. y Ex-richts. 








New York City Realty and Surety 
Bi prices dollars per shure.) 


Companies. 














Par| Btad | Ask P Bia | Ask 
Bond & Mtge Guar.....- 20| 96 |100 ||Lawyers Title & Guar___1 262 (272 
one 63 | 68 |\Lawyers Westchest M&T100) 200 
Lawyers Mortgage...... 47 | 50 estchester Title & Tr....! 120 i150 








Quotations for U. S. Treas. Ctfs. of In 


debtedness, &c. 























Int. — 
Sept. 15 1930...| 334%| 100% | 1007 15 1980-32| 334%| 100%n| 100%2 
Dec. 15 1930...| 834%| 100%s| 1001s Mar. 15 1930-82| 334 %| 100%ss| 1002s 
June 15 1931...| 2%%! 100%m! 100!%a||Dec. 15 1930-32| 334%! 100%n| 100% 











United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 


















Datly Recora of U 8. Bond Prices.| July 12] suty 14| July 15| July 16|July 17|\July 18 
First Liberty Loan High} 101 4 10073] 101153 | 100%%53/ 1002% =| 10028g9 
3 % bonds of 1923-47..{Low-| 101 1002%3| 1002%32| 1002632} 1002%32| 1007533 
(First 344) ---.-.-.-... 101 1002%3g} 1002%9| 1002623] 1002%s2] 10025g9 
Total sales in $1,000 untis_.- 1 40 1 2 116 
Converted 4% bonds off High ences 101 ene cme inten nies 
1932-47 (First 4s) ...... ones Ly sib awe noe t= eel diana 
Total sales tn $1,000 “Reta sortcabi 10 ero patent seine ah amine 
Converted 4% bonds {High} 1027s: | 102%: | 102%s2 | 1027s: | 1025s: | 102% 
of 1932-47 4}48){Low-| 10242 | 1025s3 | 102%s2 | 102 1024s: | 102 
102732 j 1 10232 | 102732 | 1025ss | 102 
Taal yoond in Se untis... 152 160 167 2 6 7 
Second converted 44%%f{High| ----| -.--| ----| ----}| ----| --.- 
bonds of 1 1932-47 GFirst Low-|___---- inate sine. ones anemia aane 
Second 4}4s)........(Close| --... onwtd sous cows mone oven 
Total sales tn $1, seston adnan Pees oone omen! neem 
Fou: Liberty 103 103 103 102%193} 102%133] 1022%3 
434 % bonds of 1933-38... 1022%2} 10222} 1022%s| 1022%3} 1022%23] 102%%e3 
(Fourth 4348) ....... 102%°s2} 102%4s2} 102222) 102%%s3| 102%%s3] 10225s3 
Total sales in $1,000 untis.- 39 65; 87 182 268 28 
1122292] 1122492] 1122492} 1122553] 1122059] 112889 
4348, 1947-52..........4Low-.| 1127%s2| 112742} 1122432] 1122533] 1121%3] 1122%g9 
1122333] 11224s2} 1122402} 1122533} 1122%52) 112%%g9 
Total sales in $1,000 ei 25, 5 1 3 
High ~---| 1087433}  ....| 1081233] 108%%93] 1084433 
4s, 1944-1954..........{ Low. ----} 1082%2 ----| 1081233; 1081233] 108% 
Close} ----| 108%s2{ --.-| 108132] 108%%s9| 108%: 
Total sales in $1,000 untis...| ---- , epee 1 62 
High ~---| 1065s | 106422 ----| 1061s: | 106 
338, 1946-1956........{Low.| ----| 1065s | 10642 owwel 108 1051893 
----| 106532 | 106422 ----| 106 105733 
Total sales in $1,000 untis... a, 10 50 pea 25 527 
----}| 101732 ~----| 1012733 ----| 1012833 
3348, 1943-1947_.......{Low. ----| 101%%32 ~----| 1012732} 3=-.--} 1011833 
~---| 101432 ----| 1012733 ----| 1017% 
Total sales in $1,000 untis._- ena 5 dine Ten? “eau 1 
~---| 101232] 1012722] 1012832} ____} 101203 
3%, 1940-1943........{ Low. ---~} 1012%32) 1012733] 1011%39) _.._] 101129 
Closet -.--| 101232} 1012732} 1011%32]  ____| 1012833 
Total sales in $1,000 F208 SAR RRS 1 i i bial 68 

















Note——The above table includes only 
bonds. Transactions in registered bonds 





sales of coupon 
were: 
-101**9 to 101241 





canence 1022733 to 1022833 








Foreign Exchange-— 

To-day’s (Friday's) actual rates for Sake 
4.86% be theaee and 4.86 Piet 
banks, sight, 4.85 31-32@4.86 1 a days, 4. 
days, 4.82 15-16, and documents for sae rem ig 
for payment, 4.85 9-16, and grain for payment, 4.85 


@3.035% fos 


short. 
for short. 


bankers’ guilders 


and 123.59 francs low. 
The week’s ae for exchange rates follows’ 








exchange were 4.86 7- 
or cables. Comm i 


a APs: 83 4; ninety 
iy ey tay 83%. Cotton 


(Friday’ s) actual rates for Paris oes! francs were 3.93 
Amsterdam 


were 40.23@40. 333 


Exchange for Paris on London, 123.60; week’s range, 123.63 francs high 


Sterling, Actua Checks. Cables. 
High i 4.86 7-16 4.86 19-32 
Low for ES EERE ae ES ae -86 3-16 4.86 7-16 

Paris Bankers’ Francs— 

Te re i 3.93% 3.93 23-32 

>. I Se Oil eES 3.934 3.93% 
Germany Bankers’ Marks— 

High for the 1 RESIGN a eae ache ge eg apr RAID 23.87 4 23.88 

_ « i 9 > “antisera ees -84 23.86 

Amsterdam “gel Guilders— 
en eee NO i 40.24% 40.25% 
See TO We WON. oo oo oc nbn ckcccecccce -20 40.22 











; 
' 
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For sales during the zeek of stocks not recorded here, see preceding page. 






































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT i eee ee eats 

Saturday Monday Tuesday Wednesday ; Thursday Friday On daste of 100-share lots Year 1920. 

July 12. July 14. July 15. July 16. July 17. July 18. Lowest. | Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share share share ||\$ per share|g share 
2171g 221 | 22114 22 223 2265g) 220ig 224!9) 22012 224 | 221 226 _ 25 Ser ster 29|| 195!g Mar 208% Aug 

#10514 10512|*10514 10512] 105 10514) 10514 10514] 105 10514] 105 105 1025g Jan 3| 108 June 24 99 May| 104% Dec 
146 146 |*150 158 |*150 158 |*150 158 {*150 158 154 154 145 July 7| 1751¢ Mar 18} 161 Nov| 209! July 
105 10512) 10514 10712] 107 10814] 10614 107 | 1061g 108%g'r1071g 10714 98igJune 24] 122% Mar 31'| 105% Nov] 145lg Sept 
*8014 82 | 8053 805] *80lg 82 | *8llg 82 | 81% 817%3| *80% 81ls 784 Feb10| 841gMay14|| 75 June] 81 Deo 
*70 72 7lig 711 72 7273| *68 71 *71 73 72 72 Jan 841, Mar 29 55 Oct] 90% Sept 
113 113 /|*11212 113 [*1121g 113 |*1121¢ 113 1121g 112%] 113 113 109 Feb28/ 11614June 4/|y103'4 Oct] 115 Sept 
*80 95 | *85 95 | *80 95 | *82 95 | *82ig 92 *8212 90 79 June 24} 112 Feb 8 85 Apr] 145 July 
*13 131g} *13 13ig} 13 131g) *13 131g} 13 13 *13 131g 10 Janill) 15%May 22 15 
*59 6012) *591g 6012} 57 5912) *57% GOle| *57%4 59 59 59 53 May 3} 661gMay 29 65 

637%, 6412} 64 647s} 64lg 65 64ig 647s) 65 657s! 6512 66 58%gJune 18} 78% Mar 18 81% Feb 

*92 931g) 92 92 | *90 Q1lg] *90 901g) *90 9112} *90 91lg 84% Jan 6) 94 May 29 925g Feb 

7 73g 7% @=68 Sig 11%) 101g 10%) 11%, 115g} 11 il} 55g July 10} 335g Apr 23 44\g Jan 
18612 187 187 188 187 187%) 187 188%} 187 188%3] 187 1873 184%gJune 25} 226% Feb 10 2697, Feb 
186%4 18634] 18712 188%] 18712 1887g| 18612 188 | 18714 188%4| 18912 19114 171 June 25| 241% Mar 28 279% Sept 
#414 41g) *41g 41 43g 4%) lg Ais] 41g 412) 45g 453 Jan 10 Apr 2 19% Feb 
5 Big| 4% 5 | %4% 5 4% 4%) *453 4%) 412 Ads 4i2June 21] 1053 Apr 11 25% F 

Qe ER Peace 3381 Pee Bets 8h *15 20 *15 20 1 Jan 7 Mar 26 43 Feb 

34% 34%) 34% 35 | 35lg 35's) *35 36 | *35 36 | 351g 36 33 June27| 62% Mar 26 6673 Feb 

10%, 1034) 10% 10%] 107% 1119} Alig I1lg) Ilig L1lg] 115g 127% 8igJune 24) 17% Mar 31 2373 Feb 

351g 35%| 351s 361g 3734] 36% 3714] 36% 38 | 39% 4233 27 June 24| 52%3May 1 Jan 

151g 15%4) 151g 151 15%g 157%) 154 15%, 15%) 151g 15% 121gJune 25| 26% Feb 447, Aug 

25 25l4] 2514 25% 25 261g) 24lg 2514) 243, 25 2514 25% 20igJune 18) 4614 Feb 10 6853 gept 

72% 7312} 7312 733 731g 74 73% 737%| 74g 74lg} 74lg 75 66 June 25| 897% Feb 8 10812 Aug 

0125 140 ' 135 135 '*125 138 '*125 135 ‘*125 135 '*125 135 100] 13014June 25| 140%June 3 45 Feb 
104 105 | 105 105 | 105% 105%s| 1057s 106 | 10573 107 | 107 107 95 June 25} 1251, Feb 14 1431, Sept 
#10614 107 | 107 107 | 10712 10712} 10712 10712,*10712 10814) 10734 10734 -100 105 June 16 in’ Dee 20 109 Oct 
#10014 101 |*10012 101 | 101 101 | *10014 1014 K-- 101 101 101 June 6] 108 7 1034 Nov 
*61 80 | 65 70 | 65 82 | *67 82 82 | *67 82 65 Junel18| 95 Feb 13 135 July 
75 77 | *75 77 | *75 «677 | 875 = 677 °75 77 *75 77 68% Jan 3] 80 Junel9 80 Jan 
ee *60 8668 68 68 62 62 *61lg 69 *6llg 69 60 July 11 Apr 23 7212 Mar 

56 561g) 55 561g] 56 56 55 56 55 56 ® 56 49 Jan 2} 62 aApril0 705g Jan 

*158 164 | 161 161 | 188 160 | 158 158 | 160 160 | 162 166 146 June 25} 181 Feb 2 226 July 

#11512 11714) 11714 11714) 11612 118i2 11419 115%) 114 115 | 114% 115 1104June 18 = Feb 8 169% Sept 

60 6014) 60!2 61 60 614) 61 61 | *59 6144) *59 6 45 June 27 Mar 28 77% Feb 

421g 421g] 421g 4234) 4212 4412) 43% 433g) 43 4314) 42% 44 35igJune 18 63% Feb 14 9312 Sept 
%53 2357 58 58 5814 58l4] *58!4 58%) 58%, 5824) *56 5853 531gJune 25} 67% Feb 19 6614 July 
490 BA 54 54 | *53!g 56 | *53!g 55:2) 5412 5412) *531g 57 50 June25| 6212 Feb 19 637, July 

8014 8014) S80l2 8012) 80lg 8il4) 82 82 837g 83%) 84 84% 71%June 25) 102 Mar 29 J 
*76 «=678 7712 78 78 78%| 79 797%) 80 81 | *81 8llg 67 June25| 99% Feb 21 122% July 
*301g 3234) *3012 3212) 321g 327%) 32 32 | *3llg 33 | *31lg 33 28l4June 25} 461g Feb 17 59 Feb 
70 93 | *90 92 | *91 94 92'g 9214) 93 93 | *9212 94 90 June21| 9814 Mar 10 103 Jan 

*lig 4 *1% 9 *13g 4 *1% «64 ig «66 *lig 4 3%gMay 10) 8ig Jan 17 1lig Ape 
~ ee See ee ee he ee oe ee 58 May 9| 72 Jan 2 73% Des 

Ge 61-1 «.-. ns. ee ee. oe) 450 Jan25| 525 Mar 29 600 Oct 

457, 47%, 4733) 461g 4753| *46!2 4712) *4612 4712) 4612 47%, 41 June25| 53% Mar 25 58%, Jan 
11514 11512) 116 11612) 11612 116%) 11612 116% 116% 117 | 116% 11712 11344June 25| 136% Apr 22 1531, July 
71 75 '*71 #+$%7ij*71 7 *71 75 (| *71 75 *71 75 70 Jan 2| 77 Mayi13 801g Feb 

251g 251g) *25 2512) *25 257%) 251g 26 251g 2512] 251g 2612 800 |Interboro Rapid Tran v t c_ 100 J 391g Mar 18 | 583g FP 
*18 21 19% 20!g} 21 21 #20 20%4; 21 1 *21 2Z1ig i "450 Int Rys of Cent America... 197g July 1 321g Jan 16 59 Jan 
%65'g 67 67 67 | *68!2 70 69 69 69%, 69%) 691g 6912 200} Preferred........... ooo 61% Jan 2} 73%May 7 80% Jan 

615g 6153) 621g 62%) 62% 63 631g 6312] 63% 64 635g 6353] 1,800|Kansas City Southern....100 une 85% Mar 29 108% July 
651g 651g) *6014 71 | *60'44 66 | *65 66 | *65 66 66 666 300 65 June25; 70 Apr 16 701g Jan 

65% 66 | *66 70 65 65 | 62 68 66 66 | *62 68 500 Valley......-......6 575gJune 25| 847% Mar 31 1024 Feb 
182 13212| 133 1331227133 133 | 13212 133 | 132 132 | 131 132 ,600 Rdcahas Biey meataed abet D} 127 June 25] 138!2 Apr 4 154% Sept 
*26 2612) 2612 27 | 726 26%) 2514 27 261g 2614] 2612 27 1,7 ere Gp ey 24 June28] 40l2 Mar 18 57ig Jan 
%19 2012} 19 2012} 19 19 | #19 2012) *19 2012] *19 2012 100|Market St ‘euty prior 0 = ro a 17 Jani6| 25'2 Feb13 391g Jan 

*1lg lg] *1ig 13g) *1lg 1%] Fllg 13g lig 1%] *1lig 18 100|Minnea ape 1 June 27 2g Apr 5 3% Jan 

2014 22 | *2014 23 2012 21 2014 2014] 19% 19%{ 19 19 ,600|Minn St Paul & 8 8 Marie 19 July18; 85 Feb 7 611g Sept 
5412 55 | *54le 55 | *541g 55 | *54l2 55 | *54l2 55 | *5412 55 | ------ BRB. consesccce Jan 591g Feb 21 66 Jan 

3914 397%| 397% 40! 4214 437%| 4212 4312] 41% 4314] 27,200|Mo-Kan-Texas RR..--No 32%June 25| 6653 Apr 1 65% July 

#100 10053,7100 10012] 100 10014) 10014 100%] 10012 10012] 10012 10012 ,400 1 9814June 23} 108%3 Mar 27 10712 Apr 

69 69! 67 67 | 6S 6974) *69 69%) 69%, 6934) 600|Missouri Pacific. ...... ---100} 57 June25|) 9812Mar 6 101% July 

#12312 125 |*12414 12434412412 125 | 1231g 124%g) 123%, 12312] 124 124 1,700 1155s3June 26] 14512 Mar 6)/ 105 149 
0828, 4 831 83 | *83 8312] 8312 83i2] *83 8312 110|Morris & hidicailibnesisidsingndl 81% Jan29; 84 April 865, Jan 

101% 103 |*10214 103 | 1 104 | 104 104 |*102%4 104 (210214 104 200;Nash Chatt & St eS 100 yd 132 Mar 25 240 Aug 

#34 #34 % «61 % 1 %. 1 ™% 1 | ..--.. ‘at Rys of Mexico 2d pref_10¢ % 1 Jan 11 353 Jan 
16212 16453] 16414 16653] 1665, 169 | 16612 167%) 1671, 17012] 168%, 170 | 26,200,\New York Central_....... 1 150%June 25] 192% Feb 14 25612 Aug 
*103 106 | 106 110 | 10712 10712) 109 10912|/*109 111 |*108 111 800iN Y¥ Chic & St Louis Co...100] 94 June25] 144 Feb 10 192% Aug 
#10612 108 |*10612 108 | 107 108 ,*106 109 |*10612 108 |*10612 108 300 105 July SS ge = 100 110 Dee 
206 206 \*200 210 203 203 | 200 205 1196 200 170IN,Y & Harlem........ ----50] 178%June 18] 324 Feb 3 379 «Jan 

106%, 107%s! 106 10712] 107 108 | 10612 107 | 106 108%] 10712 108%s] 9,500|N Y N H & Hartford.....1 974June 24 taste Mor 301 1321g Oct 
11814 118% 3 11812} 118% 119 | 1185, _ 1191g 120 | 11912 12014] 3,100] Preferred................. 116 June 18! 1351g Mar 2 134% Aug 

83, 11% 1%3 12 11% 11%) 11 i112 *9 11%) *11ig 11% 500|N Y¥ Ontario & Western.._1 Si2June 18} 17144 Mar 31 32 

*2ig 27g oui Ziel *1lg Zig] *1lg 2ie] *1ig 2ig) *1ig 2g] -....- N Y¥ Rallways pref....No ligJune 24) 4g Jan 16 9% Feb 

, * 2 * 17g) *1 1%) *1 17gi  *1 17g} *1 i eee N Y State Rys........... 1 June 21g Feb 6 1444 Map 
*10!2 13 | *illg 15 12 1212) *13 15 131g 131g] *131g 14 300 ik Southern........ 10 June27| 33ig Feb 1 4812 Feb 

*226 232 |*227 232 | 22914 22914;*227 233 600| Norfolk & Western....... 213i4June 26] 265 Feb18 290 Sept 
85 48686 86 | *85 86 86 686 86 85 | *86 8612 220) Preferred............. ° 83 b 88\44May 29 8714 May 

73% 73%) 74 #£=75 75 75 75 77\2, 78% 78%3| 77 7712] 1,700| Northern Pacific......... 66%June 25} 97 Feb21 1187, July 

72 72 | *7212 73 721g 7212) 7212 76 | *75 77\2| *75 77 1,800} Certificates..... eoanceinl 63igJune 25} 96% Feb 21 11453 J 

#81, 873) *87g 9 Big ....| Sig ...-| 8ig Sigi *7 10 100| Pacific Coast. ....--.-... 7 Jan 19%, Apr 9 43 

754 76 | 75% 76 | 75\¢ 76%| 75 75!2) 75 761s) 755s 7614] 21,700|/Pennsylvania...._. iaaaigiiaioe 69%June 25| 86% Mar 31 110 Aug 
*10 12 | *1012 12 | *10ig 12 | #10 124 *10 12 10 10 100|Peoria & Eastern.........1 10 July 18}; 241g Mar 31 35 July 
#130 134 |*130 134 | 134 1 #134 137 |*13414 13612|*13414 137 100|Pere fe Marquette...-------1 130 June 16] 16412 Apr 1 260 Aug 
97 97 | *9612 97 | *9612 97 | *96!2 97 9612 9612] *9612 97 40| Prior preferred......... 1 94% Jan 31; 101 May 17 101 Mar 
*97 +98 | *95%, 98 534 97 498 | *97 «498 | 97 86698 | -.---. Preatteden wnccenecsonene 95 Jan ‘Ave 15 97 Jan 
*81 91] *81 94 | *791g 95 | *791g 95 | *8014 95 | *8014 95 | ------ Pittsburgh & West Va..... 1 90 June 16) 121% Feb li 148% Jan 
*108 110 |*108 110 | 108 108 |*108 110 \*108 110 |*108 110 SOD ons bedansicendbos June 25] 14113 Feb 6 147% Sept 
“48 49 | 48 48 | #48 48%) #48 48% *48 49 | *48 49 100| First preferred_...... casi 4415 Mar 11 Feb 50 Sept 
48 49 49 49 | *4914 51 | *4914 50 | *4914 50 4914 494 200 ARES 47% Jan 57 Feb 6 60%, Sept 
381, 50 | *4014 50 | *8314 50 | #4014 50 | *41 50 | *41 a Pe Rutland RR pref_....... -l 42 Junel9| 67%Mar 5 7414 Sept 
9253 92%) *93 95 947| 94%, 9434) 9312 9312] 95% 9534] 1, n Francisco....1 85igJuly 7| 118% Mar 27 133% Aug 
#9314 95 | 94% 95 | 95l2 9512! 9553 9553! 9512 95121 *95 9512! 10,600 Slcedste ante Jan 2] 101 Apr 2\ 961g Feb 
$61 4 6112} 60's 61 6lig 65 65 65 | *65 68 68 6912 .. 200 'St. Louis Southwestern... _.100 62igJune 25) 7 y 16 15% Feb 
#85 4 93 90 90 90 93 | *88!2 8912] *87 8912] 8912 90 | 1,500) Preferred_............. May 93 July 15 04 Apr 
f le 6%, 6% 67% 6% 612 614 «612 614 6l4] *614 612 1 '200 Seaboard Air Line........100 6 Junel7| 121g Feb 15 21% Mar 
190 15 1°10 15/910 15 /|°710 +4161*10 15 | 410 «15 | -...-. Preferred.......-cccccoe 1 16 June21}; 28 Feb 7 41% Oct 
#116%4 117 | 116%, 11914] 11812 119 | 11814 119 | 119 119%g] 118%4 119 3,500 Southern Pacific Co...... 108 June 25] 127 Feb 10 15712 Sept 
9434 97 97\s 9912) 97 98!2] 97 9814) 98 997s] 4,500 Southern Railway........ 1 89igJune 28] 136% Jan 1 1621g Sept 
93 #923, 9412] 9314 9314] 94 94 | 93% 93%) 94 94 700|_ Preferred.......---.... 907s July 7| 101 Mar 20 100 Dee 
9112 115 | 115 115 | 116 122 \|*120 123 |*120 121124120 12112 600 | Texas - — Jesevecace 110 June 26] 145 Apr 24 181 May 
*7 rer 712 7iz 71 Tig Jig} *7ig S8le) *7le 8 500/Third Avenue............ 6!2June 18} 151g Mar 20 39 Feo 

} *9lg 1014) *103g 14 | *101g 11 | *1012 14 @ *10!2 14 | 1012 14 | -.---- Twin Chey Rapid Transit..100} 10 July 10] 311g Jan 29 58% Jan 
#63%, 6412| *63% 6412! #64 6412) *63!2 64le. *6314 6312) *6314 6312] _..._.| Preferred_.....--...... 6314June 20} 79 Feb 3 1 Jan 
217 2187%| 218 22412| 220 22412) 21814 222 | 22134 22453) 221 22273| 6,900 Union Pa Pacific........-... 200 June 25) 242% Mar 29 29753 Aug 
*85 8512) *85 8512] 85le 85l2} 85!4 8514] *851g 8512] *851g 85le 300] _ Preferred........----.. 8214 Jan 17| 86'2 Mar 29 8512 Sept 

3453 3514 3412 354] 35 37 3553 36531 3512 36 37 40 | 22,400|/Wabash................. 30 June27| 6743 Apr 1 81% Jan 
*6612 75 | *73 75 | *7312 75 | 73% 7314) *7312 75 74 (75% 600] Pref Bacccnconcnae 70 July 3) 89%, Apr 8 104% Jan 

24%, 251g] 243g 25331 25 2614] 2412 25%) 25 2573] 25%, 2634] 17,800) W Maryland....... 185gJune 18} 36 Mar 29 Yeo 
24 30 | 24 30 | *24 30 | *25 30 | *25 30 | *25 30 | ------ Second preferred...... 19 June25| 38 Mar 28 5312 Feb 
#2014 22 21 21 *20!14 22 | *20!2 22 21 21 *21 22 200|Western Pacific.......... 17 Junel9} 30'2 Mar 29 41% Mar 

| 41% 42 | 428, 43%) #41 43 | *4012 4212! *40!2 4212] *4012 42!2 700] Preferred......--..-.,. 38%June 25} 63!gMar19}| 3712 Nov; 67% July 

i Industrial & Miscellaneous FS gee NaS yeaa a 
2 7 2614 2614) *2612 26% 2612 2712} 261g 261g] 1,500|Abitibi Pow & Pap..--.- opar| 22 an 8 Apr 4 Dec 8 Aug 
me - ~ orate 4 ovat 77 ‘| #7413 77 1 73. 74'3| #75 77 3001 Preferred...-....--.-.- 100) 64% Jan 17) 861g Apr 38/| 69 Novi 85% Jan 









































* Bid and asked prices; no sales on this days 





660% stock dividend paid. 





2 Ex-dividend. 


» Ex-righw. 


@ Ex-dividend & ex-rightss 
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Pan Sm ~~ PER SHARE 
. 8 STOCKS Range for Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT sate one Se STOCK al Bence Jon. 1 me oo yr Eee 
sanrdey | Monty | Test, |e se” | Jelp it) | Suey is. | Week ah Lowest. | Highest. || Lowest. ) Highest. 
July 12. July 14. y 15. ° 6 
: $ per share | Shares \Industrial & Misc. (Con.) Par Oger save IP te Shed ibe = 
7 share | Se” ones | do b6%| 840 66%s| 47 G4 | 248 65 | 4200; Abraham & Beraues...Vo per 110. Fen 1i|| 100% Nov] 112% Oct 
Ip! #48 ep eee 
#108 109 |*108 108 #10714 109 |*10714 109 |*108 109 |*108 109, +3 308 A. 7: 3% Mar 31 Nov 34 Nov 
251g 2553! 2514 26%) 26's 26% ard a onan a7% ongt ame saa Wea nn 100 $2 Mar 37 4 ae 35% Jan 
*87 90 | *87 hee 
27%| 22612 2612}  900|Adems Millis. _- Mar : a 
"27% 277% 27% 27%) *2714 27%) 27 27 27 2 Atty a —— nme 100 23% Jan 24 Mag 
*1014 101 10% 11%' 11!2 11%) Allg 12% ’ ‘an 29 15 119 
olf 5 me Mote 20° 21 | 21 2214 =e er — a oe PRs ng. -eenene noocononna ane mt bse 4% Feb 
> neath aoam ee 7g|118l2 121% | 56.800 Inc....-No par 156%June 2 
121g 11612) 113% 117%] 112 118 | 117  120%|118t2 , aa ; 
Hey ih ea ie ea ae) ie Hea “Hee Ha) He OE a aera genes oe Side] i, Be iat i 
> ee ae ae ee is 5le| 2,400 su Gold Min. ..10 9s Jan ‘ 
1g Sig) 5ig 5ig, Sig Sig, 5i2 Sis] Sig Siz! 2, 17|| 5 35 en 
onit yt opie A #819 10° *8lg a *8i2 10 ee Cee ee Se oe tae ail] 17 Nov| 5612 Sept 
22 23%4' 23% 24 2314 24ig a O74 94 om ae oon, oon oh rn aan oan ae 10712 Feb 11 90 Nov| 118% July 
— = > oo Saul os s| 1g} *91lg 931 100 Pref A with $40 warr---- 00 99% Apriij| ---- ---- vers etetiier wea 
*9014 9312! 93%, Osta *91 9312! *91 9312 O13 9312) *° 2 *| 2.800 oan ree 96% Feb 24|| _... ---- mines alae 
#847, | # 7g 847%_| 847% 847, onan 88 3s 88 ¢ A with warr 343 Apri7|| i97 Nov Aug 
253° 262 263 271 Hi | 366" 27212 262% 267 | 266 272 | 270 274%2 12,600 |Ailied Obainlcal & Dye No par ee toe itll iatg Novi 126° ADe 
#123 124 16123 123%q! 1231, 12312 *123ig 125 |*123 125 |#123 125 _No par} 68 Mar11|| 35% Nov| 75's Zept 
53% 56 | 56% 57is| 56% 57 | 56 5614 57 58% 17,200}Ante-Chabmere Mts ----o 907 Re 3 33. Nov 
“24 8625 | *24 25 | #24 256 | 25 25lg 25 2512) #24 25 Bre Ey Sitjune i719 42% Jan 
2275 23 | 23 24 | 222% 23%| 234 23%4| 23'2 26 | 24% 2516) 7,500 Amerada Corp.—------No bar 10% Mar 4 23%, Jap 
284 2618 26% 26% 251 oot! asin o6is +2555 26° 26° 26 | 1 39 Ape 18 Nov AL Jen 
1 1 2' 4 2 Fn 5 ee EE ESD ODDOOOSSS —_ 
“72 72% 73° 76'| 76. 77 | 74. 74 | This 75 $74 = 76%4| 1,900) Amer Bank Note on 4 57 july| 65% June 
Ss FAS 4 Shs Sl St oe “a “bis Bis a Beet Sugar..No par 3 Jan aie Bes ae eet 
* *5 7 *5l2g 2 2 ‘| ‘ Feb 
lg 411g! 41% 42 2 2 Feb 
1207 120 *.- 190 | 1207 120° 1217 121 | 118 119 | 120% 12012 420 ferred_- ----<- -—s a te Oct June 
36 | tee ie ie ieee Heal Fon cou] Zim 72°] 380]. Preferred i 80%May 26|/ 40% Jan} 104 June 
4 = pt RL Slat $131. i shindipuieinuiee 15613 Apr 
119%, 194 12314 12612' 12412 127%| 123% 126%! 12612 Lt Be an pt te 217,600 —— — i Yaeath Dene 147 June 1331, Nov 145, Dee 
"1% 160'| 4012 0°) -49t2 60°] 40te 50°] 49 40!a| 50 60. | ~2,700|Amerioan Oar & Fay- 8345 Feb 6|/ 75 Nov| 106! Jan 
e+ 2 116 Jan 2 
200 103 | 90% B0% 2 i ¢ 1004|+100,_ 303 + a «, 200} American ain pref---..- 101, Mar 28/704 May| 96% Oct 
8 tia 43 tan| faq isi 19% 16°] ia” is'| ism ia” 27" 100 Aan Gomen't Abesioole 33 Jan 20 May 
11 11 | 10% 12%] 14% 1512) 13% 15 | 14 15 | 13% 14 3% Mor 31l| 18% Nov| 47% Feb 
$17 19%) 18l2 19%) *16% 20 | #17 20 | *1812 20 | *18!2 20 ‘ —— See's No Mar 3i|| 23 Nov 982 
“ba boul Sot Fol aoe sin Sen Jon! com 71 | 70. 73%:'206-700 is Eee ary “No par 101% Apr 16!] 60 Oct) 199% Sept 
64 65%' 6553 70 | 6853 7lig' 68% vith 69% 71 70 Hy pr “- mead 1111g Apr 29]} 10112 Nov| 10812 Feb 
#105 107 | 107 107 | 107 107 | 107% 10714\*107% 107%2 10714 10714 wogracsene ite Ant if Oct! 103. Feb 
O3ie 95 | “0312 95 | "936 $i, 9412 942! *94% “17 377% 5,500|Am Hawaiian 88 Go... 10 33% Mar 19)| 1712 Dec| 42 Apr 
25% 26 | 25%2 26%) 2612 27% #18 19% 18i 18 18% ay Ite 5 ide & Lantbas “7 7. Apr 19 312 Deo 10 .— 
4 «6 4tp) 4g! 4 4 ali oe vs 34% Apr il|| 231 52, 
*18 211g *1912 22 | *20 22 | *20 22 | *20 21% 20 8) eo one sine Eeaan Products i 69% Mar20|| 40 Nov) 85% Jan 
sor 88 | agri 35° "38 33 347 347 34% 34a, 23312 33 900| American a mar -*4 par po dy pada! 3 — 53'2 Aug 
* 35 8 8 pr 2 
33% oa 34% 35%) 35% 36%) 343%, 357%| 3553 36%] 3512 3612 6 CNB -o Ie Sa vw H Qi, Oct| 8% Jan 
aS af | oso a5 | ant ab | ap ab | vat 2b | anit 22'|-,-ceof Bmedeoe-ccrenpeiool auiiune aa] ag Sebxdl| 274 Nov] 78" Hep 
* #231 2 25 | *23ig 25 |---...| Preferred...........-.. 8 ~ 
“3 48 48 a8 44° 47 4314 os a atte s. — 3.100; Ameriens Locomotive.No par pd by ieee Man tll a1i% Nov 120, “Des 
* 1 * 97 90 931g *9014 a. A. hha fe A 30 142 ov 
oe, *Bea] Sees haya, May! Sees "ak | Soeg Menuboee eat] 40GiAmes MneaReuner—-Be Sa] Ya feee al Sone aerate, Bel Sere Se 
1 *331 2 2 ’ 1 Feb 18 ov 
#103” 108" #103” 108 #103 108 |*105 108 |*105 108 |*105 108 eee my (6%)---.. = —_ s 4 Mar27\| 68 Novi 98 Jan 
77 «#77 | *721g 79 | 78 #781 78 #%7 | 78 %78|278 78 mer Ges post. J feet “ua % Deel 17% Jan 
a a er ee ee ee 72%June 25] 119% Apr 1)|| 6414 Nov) 175% 
81 SS ee bane tek) tees tetas ine idee tee 99 June25| 107 Mar24|| 92% Oct| 105 Feb 
#102 102% *102 103 | 103 103 | 10214 102% *102%4 103 | 102% 102%2 75 Jan 8| 85 Mar20l| 70 May Feb 
*8014 82 | *8014 82 | *8012 82 8llz 81lg' *8012 82 8012 4 ceemoed par| 80 Jan 6| 88%Mar21|| 72% Nov| 84's Feb 
*Bhlg 84%! 844 B4le S4le 85 | *B4lg 85 | 85 85 | 85% 85l2 1,000) Pret As San'ty No perl Setglamnas| So ape Til 28 Oct] 66% Gert 
ism isa io” 20 | 204 21% 20° . 21tel 20% 21s 2 21s ,900! American Republics...No pari 154June17| 37 Mar25!| 1212 Novi 64% Jan 
+ in tng a led in : 2 Feb17|| 60 Nov| 144% Sept 
5lig 5312' 53g 55%s! 55 55%| 643, 5914] 58% 59%| 59 6112! 23, "300|Amerioan Safety Rasor No par A a we Apr 26|| 44 Nov| 74% Jap 
*5914 59% 58g 60 | 60 61 | *58% 61 | 61 61%) 62 621g] 2,300 poy oem heme dome 7, July 12| 26%, Feb18|| 17 Dec| 41% Mar 
me ie ot ia re Mel Te Ml 8. fal ot, fel Slama ee cee wecel Inpeasl “seus ely On| “7° Fes 
50" 50" 50° d oh asp 1% 50. 50° 50° *48 50 49%, 49%, Son Aim Smelting ata’ 100 gute = 701 Abe : a ison anne 
62% 63 | 63ig 4 | 635 G4lg) 63 64%) 63% 65%] 641g 6614) 28,000/Am -"100| 1331, Feb 6| 141. Apr 8|| 123!s Nov| 138 Jan 
135” 13512 #13412 13512 #1335 136 (#134 136 | 13412 13412|*13412 13514 American Snuff...---.--- 38 June 18 Jan 38 Oct] 49 July 
*40 41; 41 41 | *4014 4114! #40 41 7402 ain wah” san 200 n - 777-7700] 100% Jan 3| 107% Apr22i| 98 Nov| 112 ‘Ja 
Ure Te. Ta Tig. Ta 18 | 8. 08 | Siz sul Sle 10%2| 3.400/Amer Golventa & Chemie gor] Oheduly | 2ateMar 7l| .—.----| ---- -- : 
#181 ois 1912) 18lg 18lg' 1812 19 | 1812 22 | 1,500) Preferred_.......... 
Se deul aoe 20 3812 39°| 38 39%| 38 39%| 39 40 | 30,500|Amer Steel Foundries..No par 2Sievune 25 Sets Mer 20) 36% Oss 
111 ni *111 112% 113ig 11319 #114 115 | 114 114 | 114 114 50 ae azisjune 7| 55!2 Ape 16l| 40 
i 44° 44'| #44 45 | *4212 45 | *4212 44%| — 200 ya 100] 47 ‘June 25 56 
B2lg Baie b pr 53 53lp' 5314 53%) *5312 5373] 5312 53%! 2,500|Amer Sugar Refining... 1034June 28| 110. Apr24i| 99 
= 9) | seas S00 mE eyo eel aa st ty see = | te ss st 600 Am Sumatra Tob-.---No par| 9%June 1 Feb 10 Bt. . 
*10 #1011 . 45,900|Amer & Teleg--- 2001gJune 23| 274% Apr an 
212 211% 220% 217 220%] 216 221 | 219 2215s'145,900|Amer Telep & Teleg...--. 18| 22% Apri7|| --.. ---- 
70,800) Rights (expire Aug 1)......| 16 June 
1714 17% 1753 181g] 18 18% 1912' 18% 1953) 19ig ane’ Stee “re 197 ‘Jan 8| 264%<May 23]| i 
23012 232 | 2 238 238 “235 239%| 238 238 | 238 238 3.500 an Fepacee com. oF ee ol Sesitndas Sell 100. Oce 
237 23912' 23914 242 | 24112 24 243%) 241 242%) 242 245 Com: class B....... 100| 120 Feb 3] 1241gMay 22/| 1145s Nov 
22 | 122 122 | 122% 12234 122% 122%| *122%, 122%4|*122% 122%) 500) Preferred 11] 115. Nov 
ei7 128 lez 128 [+120 128'| 125° 126 *Iei25° 130 ‘le125° 130 = cou as a antggmangege pos ye poorer 4|| 103 Nov 
* * 2 | 11012 112 |#112 114%| 112 112 |*112 113%2 80 N 
+ “ 4 | TY 1! th 9512) 92le 94 92% 94 92 9512] 33,600|Am Wat Wks & El_...No par ee ; poe: 97 Jan 
*104 104% *104 1041z,*104 10414) 10414 1041g) 10414 10414) 104% 10444] 500 n Woolen i00| "7s Jan 3| 20% Feb17|| 6% 
at 254) shi 2a") 0 deal a8 38 | af att] ear” as'| ase) Ramen ome 103| asd dan al cgayrebial| ast 
 -— -— SS ee ae ee | ae hme e.h he 62 OR Rae 
yer 3 on os 28 Ho 64) *6 7 6lg 6le) 64 6% 500|Am Writing Paper re om 5 =F 9 5 4 28 
#35 ons 38 38 38 *37leg 3912| *37lg 3912] *37l2 3912 100| Preferred certificate.... yo 19 4 Ms Ae 7 
™ 8| 8 ‘8| 8 sel came de Leen” ac tee” at) Pee asl ab heigl Wn eee on 
SS Sie § 4914] 491g 50%] 49% 52%e| 88.100 nda Copper Min---_- 4412June18| 8lt2 Apr 2 
48%, 1g 497% 491g 50 | 48% 4914] 491g 50%] 49% 5212| 88,100) Amaco pper Min... _- 
eso 42°] #3015 42°] «31° 42 at's Siig) *31 42 | #31! 42 | , 300|Anaconda Wire & Cable Wo par] 26!sJune 18] S84 Feb || 48 
Ms) 41 42%! 42 4314 2 +500] Anchor Cap... .. ---- ull oe 
#100 102" 102 02 * 104 104 | 105 105 |*104 109% #104 108% 300) | Pret pbbeuese --Ne sw 102 July 16 1156 age “| $8 
#22 231g! #2153 231g] *2153 2312] 221g 2212) *22 234) 23% 800 = Mining -.No eae ae al tite ten 
21lq 21g) 211g 22 | 221g 22% #221 2219) 22 2219| 22% 23% 3,700} Areher, ~~ p 4. 400| 74a; Mari4| s2%June 6| 75 
*78l2 80 | 80g 80lz2) 80's 80's) 80 801s) 78 78 | 77% 77%) 1,000|Armour ot Titinos class A A--.25| 4%June19} 8igMar26|| Sig 
*5 Big 5 Bly 544g 5 Sig} 5 5lg 5 51g a Armour 0} ener | 253 Jan20| 4% Mer 26 Ni 
o> 2) gaat "7 55 May 5| 65 June 4|| 57 Nov 
*5912 6012) *5912 6 June26| 13% Apr21|| 6% Dec 
10° 11'| 10° 10 June 25| 26's Apr 28|| 16%; Nov 
*10 «11 | *10 3llgJune 18| 46's Mar 10 34 
*34 3473) 34 28 Jan 4| 50% Apri5!| 25 Nov 
36% 36%! 3612 821g Feb 27| 651 June 2// 3412 
*46 48 | #4153 495gJune 26] 80% Jan30/| 3213 Feb 
can” on | eas 50 June 27| 65% Feb 26|| 45% Feb 
"38 37 "36 : 30igJune 18] 51% Apr os ” a 
“oes 70 | 70 7iis! *73 75 | 75 76 1*73 75 | 75 7833] 1,100|Atlas Powder......... Ne par) 3 June 17 104% Mar 31 67 
oe Ne ee Se eee ee Ws par] “95 sune37| Sadar || "8 Nov 
r aa asst ttite thal 10) 141 | tate tod 0h eee 263% 12 t 
10712 110% 10914 1141, 115 119 11512 181% 131, 141, 131t2 sie 38 ae no Gane noe Oe Jule 10 ; “on al veel Ose 
* *4 6 4 4 SEED 6 ewe ewe N 
“19 40 “19 40 *19 40/*19 40 /*19 40 | *19 40 | ------ Preferred non-voting - 1 ,- a oe yd tote + pd 
*52lp 57 Oe coc t Meee col) OMMRs 1 CRON -...) SBIR cceclk woencn Austrian Credit pone 4 Junel7| 10% 3 4 D 
*414 *41g 434) #41 4% a? os ian” te a a” 1,000|Autosales Corp....... it~! 15 = 11] 25 — ai} 13 Dee 
. 19%| #10 19%' *10 19 |*10 18 | *10 18 | ------ PENG nobanenanngiint D 
“80% bi 60 61% 62 63- 6134 6134) 61lg 64%] 6673 72 8,700/Autostr Saf Rasor eee a of Jan 20 "ye Ate 18 Mala Deo 
5 Big 5 54 5ig 57g Sig 5% 5lg 57g 6 614] 37,600)Aviation Corp-.-....._ - 0 par , «Fane 17] 38° Feb 1b 
ee pan tbat 105% 06” 106 oe” 10818 108” 106" 106 106 106° 7780 mo “77722 Too] 104teJune 25| 116 Jan21|| 10912 Nov 
53 1 2200 7 100) 100 | 100) 100 fF FOU) SOIT. = eee ene m an Zle N 
oie Hie ags as ee Mes a ee tiers Me] energie Coord aed Me 8 Hae ee as 
1 4| *14ig 15 | *14g 15 | *141g s 14's} 15 15 | 110/Barker Brothers. --._. sill 70 Noe 
oon is #7519 76, 7512 7512 — ys "G0te 4 “6912 75 ise area panthee "~*~" po uee y ® +. to = 7 Ste Dee 
* 4 
Pr asa oa agit 2312 241s 23% 25144, 25 2512] 2414 2453) 26,700/Barnsdall clasa A..... 25; 20'2 Feb15|} 34 Mar28); 20 









































Bid and asked prices; no sales on this day. 
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For sales during the week of stocks not recorded here, see third page preceding. 































































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Mog Mew my an ae tee 
Range Since Jan. 1. 
for NEW YORK STOCK On baste of 100-share! ots 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. - 
July 12. July 14. July 15. July 16. July 17. July 18. Week. Lowest. | Highest. 
$% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscel. (Con.) $ per share | $ per share 
*48 (50 | 49% 49%) 49% 50 | 50 Siig] *50ig 51 | *50lg 51 600/Bayuk Cigars, Inc.....No 19 Feb ¢ 
°07 105 | *97 105 | *97 9812) 991g 99lgi *98 105 | *98 105 10| First preferred_........ 99% Feb 21 
aw WM Mm Wes 1k Sar sw si Beacon Oil...........No par 2053 Apr 9 
*761g 79% 79% 79% 87 | 80 80%) *81 83 83 400] Beatrice 5 Senbalibedeal 92 Apr il4 
*105 10614; 106 106 “1084 sa vars = oe sey 2 106 106 200) Preferred._............ 107 June 10) 
*4 41, *4 412 4 400/Belding Hem’way Co..No Jan 
*801g 81% *801g 8153 301, sity 801s Bit “30% git *80lg 8134) ..---- a Nat Rys part yo 8512 Mar 19 
3014 307%) 31 31%) 31% 337g) 32 34%) 335g 3434] 3353 3414) 35,700|/Bendix Aviation...... 57% Apr 
431g 44 | 43% 4614) 4514 4673) 4419 46 | 4512 4512] 4434 4814) 14,500/Best & Co......._. ie 5614 Apr 
81 % 827%) $8212 85ig) S84ig 85%s) 8314 85%] 847g 86 | Z83!g 8514) 48,300 Steel Corp..... 110% Apr 
#124), 12412 12414 12414) 1243, 1263, a a *126 136% 1257s 1257s] 1,600|Beth Steel Corp pf (7%)-_--1 134 Mar 
*15 231e' *15 2219] *20 221 *20 221g) 2ilge Zils 100/Bloomingdale Bros... 29% Apr 
*9514 100 | *9514 100 | *9514 99 208%, 30° *9514 99 | *9514 99 | -.---- Preferred. 103 Mar 
*76 8683 7 83 |*77 £=83 | *76 83 | *77 83 | *77 SB | .sscce lumenthal & Co pref..... 90 Apr 
*32  327%| 32% 3453 36 3453 3612) 3614 384) 37 3712) 53,000)Bohn Aluminum & Br..No 69 Apr 
*69 «8671 71 71 | *70 72 | *70 72 | *70% 72 | *70 72 100)Bon Ami class A...... No 78 <Apr 
3 *21g 3g) * 3 3 34g) *344 3% Big 35g 900|Booth -<--...No par 5 Mar 
715 20 | *15 20 /|%*16 20 | *15 26/1 %*15 #£=20 | *15 BO. | ewccus ist preferred........... 33% Jan 
7714 797%' 791g 8012! 79 807%! 787% 8053! 80 8073! 79% 80%' 44,800/Borden Co............... 25 90%3May 
281g 2853) 2853 28%) 29 30 291g 301g) 3012 31 301g 31 10 100'Borg-Warner Corp. ....... 601g Mar 
%27g 3 27 «86027, *2 3 *2 3 3 3 *3 3 Cons Mills class A... & Mar 
181g 191g} 18%, 1953) 191, 1914 201g) 20 2112] 215g 2212)118,400|/Briggs Manufacturing.No par 241gMay 
*21lg *22 86226 27 | *25 27 | *25 £27 | *25 37 | cccece riggs & Stretton.......... 351g Apr 
#13, : *llg 1%) *1lg 2 Cale: OE cave: sdnal. cobs | dena oiabhe er pire Steel...... 4 Apr 
*3 *3 41g) *3 5 *3 Pa Ses reer RTA 814 Apr 
*15 18% 15%g 161g' 15% 164 one 1614} 163g 16%s} 15 16 2,500 mt. Mot Tr..... No par 22144May 
*70 8672 *70 72 0 7 72 *70 72 *70 7a 1 eocwce Preferred 7% ........-. 85 Apr 
128 128 | 12814 131 | 130 13212, 130 1311g) 1301g 131 133 135 7,200|Bklyn Union ------NO par 17814 Mar 
*38 39 39 «639 931g 3912) #39 «= 40 *391g 40 Brown Shoe Co....... No par 42 Feb 
*161g 181g) *17 18 | *17 181g| *17 18 | *16ig 18 | *161g 18 | -.---- Bruns- liender.No par 3053 Mar 
23 4423 2253 23 233g 231g} 24% 24%) 24 2414] 2412 2453} 1,900|Bucyrus-Erie Co....... anol 31% Mar 
371g 3812) 37 37 | *371g 3814] *37 3814) *37 3814] *37 38% 1 43 Mar 
11312 11312 #11312 115 | 113i¢ 11312 *1131g 115 | 114 114 |*114 115 Preferred (7).......... 1 115 Apr 
Big Big 8% 8% 9 8% 9 914 10%) 1018 107% 9,200 Budd (E G) Mig. wocee -No par 16%g Apr 
*10 101g) *1014 1012] 108g 1012) 10% 107) 11 13 12% 13 | 10,600|Budd Wheel_...... ---No par 1453 Feb 
*27lg 2714) 2714 203g| 281g 2912) 28 281g) 271g 28%) 2814 2812] 5,400|/Bulova Watch....... -No 43 Mar 
323g 3314] 333g 357g| 351g 3733) 35 3634) 361g 3733) 35%, 38 | 33,100/Bullard Co...........No 74 Apr 
97% 97%) *90 100 | *90 100 | *90 100 | *90 9914)/*.... 9914 100|Burns Bros new cl AcomNo par 110'g Apr 
*16 19 | *16 19 | *16 19 | *16 19 | *17 19 |} *171lg 19 | -...-. New class B com....No 35 Apr 
*90 8696 96 96 | 994 96 | *94 96 | *94 96 | *94 96 Preferred. 100 Febl 
Blig 3114] 31lg 33%] 33% 34% *33 331g] 33%, 34%] 34 3514] 11,700|/Burroughs Add Mach..No 51% Mar 
*331g 35 | *3312g 35 | *33ig 35 | *34 35 341g 341g 35 352 300/Bush ~------NO par 3 Mar 
#1001g 1017) *1001¢ soe 101 102 | 1011g 102 | 102 102 |*102 10212 100} Debenture. 110 Mar 15 
116 116 |*115 118 [#115 117 |*115 117%) 115 115 |*115 11712 20|Bush Term Bldgs pref.....100 118 Apr Feb 
Zig #2 2 2 2 32 Zig ig] *2 214 400/Butte & Superior iMining... 5% Jan 6 12% Jan 
214 212 3 3 72% 3 1,400/Butte Copper & Zneo ........5 4% Feb 20 91g Jan 
#1412 *15ig 151 *161g 167%) *1512 17 500| Butterick jo wpa eseccoase 20%, 41 Jan 
70% 757g 78 80 781g 805s] 64,800| Byers & Co (A M).....No par 112% Apr 26 192% Jan 
ere eee 109 109 | 109 109 60| Preferred. 114 «Jan 121% Jan 
63 62 631 60% 62 63 4 3,200|California Packing....No par 7712 84%, Aug 
*28 *28 30 *28 35 | *28 35 | ------ California Petroleum ...... 35 10 341g Aug 
*1lig *1lig *1 lg 1 1 3,200|Callahan eye 2's Fe 4 Jan 
%53 54 54 54%, 54%) 54% 57%] 4,700|\Calumet & Arisona M ° 897%, Jan 136% Aug 
151 15% 156! 151g 1512] 1514 1714) 6,400)Calumet & Hecla.......... 33% Jan 61% Mar 
*17ilg 18 1 20%, 21%) *2012 21 1,400|Campbell W & C Fars “No par 30 Mar 491g Aug 
63 6314 64 66%, 68 6653 67%3| 8,700|Canada Ginger an Be 0 par 75% Mar 98% July 
21% 22 22 22 22 *2214 2312} 1,100)\Cannon passooenelt® 3414 Mar 48% Sept 
*16 16 16 *17 191g] *171g 1912 500|Capital Adminis cl A.No par 28% Apr 651g Oct 
*331g 371g) *331g 371 *331g 3712] *331g 3712) ------ Preferred A............. 42 Mar 30% Oct 
174 179%) 179 1867, 183 18712] 184 20312) 62,300|Case Thresh Machine ctfs.100 362% Apr 467 Sept 
#12714 128 |*12714 128 127% 12714 *12714 128 — 132 Mar 1231g Deo 
59 59%) 5912 601 63 637s} 63 6414] 12,000|\Caterpillar Tractor....No par 79% Apr 61 Deo 
*5ly *54 6 *5lg 633) *514 6%) ------ Cavannagh-Dobbs Inc.No par 18% Jan 42\g Feb 
*50 755 60 *551g 60 | *551g 60 | ------ 75 Jan 10512 Mar 
11% 12 121g 1512 1512) 15 17%) 8,500\Celotex Corp....... --No par 60 Mar19 70% Fe 
2 24 24 24 *2314 24 | *237%3 24 700|Central Aguirre Asso..No par 3017 MoF 31 48% Jan 
edad death ates: Bata edet dnanl enon swbiel éoumni Alloy Steel....No par 35 4«6Apr 16 59% Oct 
din Miineh ahee- semen woes coca] once oonclon on--|_ Preietred.......---<--- 110°s Apr 10 1121g Jap 
%5 6 *4%, 6 5ig 5g) *412 5 100|)Century Ribbon Mills.No par 27 201g Jan 
%62 6712) *62 671 69% 69%) *69%, 70 eececcccoccco 697, July 16 82 Jan 
4914 4912) 4912 491 49 4912} 50 51%] 2,200)\erro de Pasco Copper.No par 65%, Jan 120 Mar 
Sig 84l Sle 10 10 | 10 10 | 3,500|Certain-Teed bs 15% Feb 32 July 
387% 39%) 39% 40 *40 4012] 4012 41 49 Fe 62% Jan 
*85 90 | *83 90 *81 85 83 85 08% Feb 11 10514 Jan 
24 241g 26%, 2512 2614) 26 2612 is Mar 80% Sept 
62 62 62 63 62 6214) 63 63% 821g Mar 29 112 July 
*17 1714) 17% 1934) 165g 1712) 1814 18% 37 Mar 31 471e Sept 
7400 «044 45 45 *431g 4612] *4312¢ 4612 557% Mat 14 61 Sept 
26%, 26%) *26 26% 26 2612] *26 2612 Mar 36 «Jan 
*20 201g) *20%, 21 *19% 2012] *19%4 2012 3212 Apr 10 Jan 
511g 53 5314 533 54 «54 541g 5512] 5,000)/Childs Co............ 0 par 675,June 6 75% Sept 
48 59 | *48 56 *49 58 | *49 58 | ------ Copper...........-. 25 65 Feb 1271g Mar 
27% 29 28%, 291g Bllg 32%g] 3053 32 |163,800|/Chrysler Corp........ No par 43 April 135 Jap 
61g 65g 61g 65g 7 8 7ig 71g) 13,900|City Stores New...... No par 1314 Apr 27 
*30 36 | *30 36 0 | 36-1 °80 96 } «cceee Clark Equipment. -... No 4412 Apr 21 61% Oct 
*32 34 | *32 34 *34 3412) 341g 34l2 200|Cluett Pea & Co..No par 60 Apr Jan 
#94 100 | *94 100 *94 100 | *94 100 | ------ Preferred. ............- 106 Apr 119 Jan 
174 175%) 176% 176% 177 177331 177 181%! 9,900 ~ ol eae No par 191%June 4 16413 Aug 
*50l4 50le] *501 1 5014 50%) 50t2 5012 Bec wonnnnccace No par 63 Mar21 50 Feb 
*20 2015 201 rit 2llg 24 2212 2319 10, pr Collins & Aikman..... No par 35% Feb 13 72, Mar 
o. i 18. 83 83 83 | *8lle 84 Preferred voting....1 92 May 24 1031g Feb 
4673 48%, “4a7ig lig 52 53 525g 54%3/ 29 800 Colorado Fuel & Iron..... 1 77 +=#$Apr 8 781g Mat 
1271 1324) 132 134 14134213712 142 | 13912 141 | 21,400|Columbian Carbon v t cNo par 199 Mar il 344 Oct 
63 65 64%, 66% 6512 6653! 76553 667s ee Colum Gas & Elec.....No par 87 Aprl0 06 Gabe 
1071g 1071 10712 1071 107% 108127106 10714] 2,100) Preferred.............. 110 April 109 July 
165g 1753] 171g 177% 171g 1814] 1773 20%4)1 160, 100 Columbia Graphophone-...... J 37% Apr 28 88% Jan 
25 257%| 2512 26 261g 2612) 26% 2612 ,300 Credit....No J Apr 6253 Jan 
341g 3419] *3412 39 *361g 39 | *3612 39 100 cemiibwnadiaine med 31% Jan 2 Apr 51% Sept 
924 25 | *24 25 *2314 25 2314 25 | ------ Preterres B....-ccccccnn 22 Jan 6| 28 Apr 29 28 June 
*85 87 | *85 87 8512 8512] *8512 86 30} 1st preferred (64 %)-< 01 76% Jan18} 95 Mar 29 105% Jan 
*31 32 321g 34 3312 3414] 3312 3453} 5,300|\Com Invest Trust..... 2812June Mar 79 Oct 
*81 841 *81 83 Bllg *81l2 83 81% 81% 200} Conv pref......... No 80 June18} 87 Mar 28 ona8 eoew 
41g 7%) *41g 7 *41g 8 *41g 7 41g 7 | cowece Warrants............-. 4 June 18| 23%4Mar 5 6912 Sept 
Ble 23%] 23le 2514] 24le 2553 247g 2553| 251g 2612|123,200|Comm Solvents_.....- No 20'4June 16} 38 Apr li 63 Oct 
135g 14 137g 144) 14 141g 1414 14%] 1414 1453) 96,100|}\Commonw ‘rnNo 12% June 18] 20% Apr 7 Oct 
#3812 40 | *38lg 40 | *381g 40 | * *38le 40 | *3812 40 | ------ Conde Nast Publica...No 238!2June 20} 57 Mar 27 93 6 Jan 
12. 12 1214 1219! 123% 12% 1212 137g] 12% 1314] 18,100|}Congoleum-Natirn Inc. .No 10igJune 18} 19% Mar 24 | 35% Jap 
301g 3012} 3012 3012] 301g 3012 301g 3012] 3014 30%) 2,100)Congress Cigar......... 301g July 15) 66% Mar 11 925g Feb 
#14 53 #14 3g *lg 83! *14 3g . ee Pere Comley Tin Foil stpd..No par Mar lig Feb 
*37 39 38 40 40 4 *39 841 42 1,500] Conso! ----NO par 50% Mar 17 96% Jan 
70 70 70 70% 269% 7012 70 701441 *70 7O0!2i 4101 #rior preterred........ = | 80 Mar 25 96 Jan 
1 191 191g 1 1 1 185g 193g] 1912 197% 2. 800;Consol Film Indus....No par 27% Mar 11 2533 
220" 2075 2015 19% 20m a 21 2133] 2012 21 800|Consol Film Ind pref..No par 28% Jan 10 30% Apr 
10753 10912) 10914 1114s) 11012 11253 110%. 113% 113, +e 166. 6,000 Consolidated Gas(N bie par io ae > ~ Sept 
02% 3 103 10 0212 Preferred. .......... 8 Deo 
wad, fa Beet fe: ea Sea i 144] 14° 154) $'100|Comainer Corp 4 voice bar adie wep 24 ast Jan 
ad 27g} *12 7, 27, 14 1444 14! 141g 15% ’ ni vot..No a 2 2 
aie % ¥ rth 4 1 a 47 S 68 | Ol i Class B voting-..... 812 Feb 20 1llg Jap 
24 2519} 25%, 2612) 261g 2714 247, 2553} 25  25%3/ 16,200 Continental Baking ei ANo car 5212 Feb 17 90 July 
3% «C4 3% «604 4 4\g 3% «64 37, 37} 6,700) ClassB.. -........ No par 7 ¥Febi7 154 July 
761g 7612] 7712 78 78 78i2 761g 77 | *75\e 76 1,100 i AP in siniadenah enicsepbinaie 100 04’s Feb 17 100 June 
577g 583g} 58% 5912) 5712 59l4 58lg 62 6114 62 | 23,100)Continental Can Inc...No par 7153 Mar 31 92 Sept 
*19 197%] 181g 191g) 19 19% 20 20%] 201g 20%| 6,000|Cont’l Diamond Fibre.No par 37% Apr 21 331g Deo 
54 «5B 56. «SOT 5712 58% 56 5814] 5712 58 4,000}Continental Ins. .....-.... 10 77°s Mar 31 11014 Sept 
3% «4 3% «4 3% «4 41g 414 41g 41g] 5,900)Continental Motors...No par 84 Feb 19 28%, Jap 
20 2053) 20% 21 20%, 22 2214 231g) 22 2212) 53,200|Continental Oil....... No par 301g Apr 24 37% Aug 
24 247%) 25 251g) 24% 25l2 25%, 26 257g 2612) 22,000)Continental Shares....No par 4073 Apr 1 45% Dec 
94 9633) 95 967g! 9512 97g 965g 9733! 9653 9733} 19,300 we Products Refining....25 3} 111% Apr 23 126%, Oct 
#145 147 |*145 146 |*145 146 *14514 146 |*145 146 | ------ PRE .cocticuitnee 100 14712May 20 ae ian 
191g 1912) *19% 20%) 19% 2012] 20l2 2012 2053] 2012 20%} 7,900/Coty Inc............. 0 par 33 Feb 3 31 ‘ae 
30 30 | 2912 30 | 30 31 | 29% 30 | 30 30 | 30 30%) 3,600 ney of Wheat...... No par 35% Mar 20 57%. A 
*15% 191s! *15%, 1912) *15% 1912 *15% 1912! *16 1953) *16 1912] ....--|Crex Carpet-..-......-.. 20'g Mar 5 135 nd 
#11 12%) 121g 121g) Ili 112) 12 12 | 19 16 | 13 «#15 500 Crosley Radio Corp...No par 22 Jan 2 
i 
® Bid and asked prices no sales on thisday. «¢ Ex-Dividend. y Ex-dividend and Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS ty ee an 
jor NEW YORK STOCE On basis of 100-share iote 
Saturday Monday Wednesday , Thursday Friday the EXCHANGE. 
July 12. July 14. | 3 rhea | 15. July 16. July 17. July 18. Week. Htphest 
3 share | § per share $ ver share | $ per share | $ per share | $ per share mete —— ty oe g share 
411q' *39 4119! *39  417%' *39 6 417%! *39 417%| *39 4112) ...--- Crown Cork & ) 50%: Apr 7) 
131g 131g! *141g 1419! 1412 1412! #131," 141g! *141g 145g) *1414 14% 200|Crown -----NO Feb 19 
78 80 -° 791g} *78% 797%! % 80 7312 79 | *78!2 7912] 2,000|\Crucible Steel of 9353 Mar 25 
£106 109 109 110 110 *\*109 110 | 110 111 109%, 109 120] Preferred..........-.-- 117 Mar 13 
71314 1353 ste 13145 13% 13%' 13% 13%) *131%4 13%} *13 1912May 29 
*2ig 3 2% 2%! ig 2ig' 2% 2%! *2ig 2% 7 Mar 3 
ernee eee nee n-ne ---- -o-e -<—<-—-= oer cere eoace lig Feb 2 
bl wheel sane Sane eshd weasel cade cast) cose cane 4 Mar 3 
*5 512 5 5 5 5 5 5 9 Feb 4 
$46 47 | *46 47 46 46 | #421, *4214 4612 6553 Feb 11 
*39 «|= 40 39%! 39% 40 40% 41% 48 Jan 2 
112 #4117 |#121 4117 (#112 4117 4*112 117 |*114% 117 1261gMay 29 
118 118 —-_e 118 118 118 | 118 118 |*11812 119 1211g Mar 19 
Z. + 7\g 7 8 753 «(7% 753 7% 147g Apr 7 
Oig' 9% 111g) 10lg 107%! 10% 11 19% Apr 2 
oo 604) $ 61% 62 621g 63 6212 631g! 63 6312 9012 Mar 31 
2753 291g! 28% 29 284g 2812) 281g 28%! 2812 29%) 9,100) Davison Chemical_.... 4353 Mar 31 
Pay 2312' eRe 231g' 20% 20% ne 22 3344! *2012 2312! +2015 2312 ,500| Debenham Securities......- 30 Apri4 
*23ig 24 1 24 24 t *23lg 24 } 237, 241g! 2414 2414' 1,400! Deere ie Co + eden escece 2412May 24 
218 221 |*218 228 |*218 228 Ro tors 224%4'*218 224% 500! Detroit Edison........... 255% Apr 23 
*21lg 23 21% 22%) | 2% 25le |*22 25 2214 2Aigi 23 241g! 2,300\ Devoe & os A..No par Mar 
1041, 113 [*.... 114 (*%.... 112i¢ *_... 113 |*.... 112 {*.... 112 | -.--.-- ist preferred_........-- 11412May 12 
#200 202 |*200 204 | 204 210%) 21014 21114' 209 21112' 211% 219 ,000'Diamond Match......... Apr 
*71g 773\ 753 753' 7g 7g! *7% ‘Ts 7% 7s) 7 7% 500| Dome Mines, Ltd..... 5, Jan 18 
#1812 2212' #1912 221219 22 *191e 21 14; 20 0 20 20 200 ‘Dominion Stores...... 3053 Apr 
735g 735s! 73 75%| 7453 77 75 75le' 741¢ 767%| 75% 76 | 32,300|Drug Ine............. No par 87% Mar 10 
*18 20 , *18 20 *18 20 "—s 20 | *18%4 20 20 20 2 600|Dunbill International..No par 431g Apr 7 
*14 15 , *14 15 #145, 15 15 *13 15 *14 15 100|;Dupan Silk........-. No par 181g Apr 
#102 10212! 102 102 102 102 ©1024 1021 yg st ey *10212 ..-. 700| Duquesne Light Ist pref...1 103'!2May 26 
*15 16 *15 16 15 15 *15 16 15 18 *15 1 100 Eastern Roling Mill_..Ne par 251, Jan 31 
199 20414! 20453 209 | 207 211 206 211 210%s 216 214 216%} 19,900) Eastman Kodak ae par 255% Apr 25 
24 24 241g 26%' 2*5 26 25 26 257g 2612! 25% 26 11,200) | Eaton Axle & Spring.._N 3714 Feb 20 
1 102%,' 103 107 | 106%4 110!g' 105%, 110%, — 110%! 109 110!2| 70, 000'E I du Pont de Nem_...... 20 14514 April 
#11612 11612! 11614 11614) 11614 116% *116ig 117 | ll 117 |*116% 117!2 2,200| 6% non-vot deb........ 121 Mayl 
"5, 54; Blg 5lg|  *5lg lg *5g SS OBlg Sbig Ble! *514 5le2 100) Bitingon Schild.......No par 10% Feb 
*40 50 | *40 50 | *40 40) *40 40) 40 40 (| *40 50 400] Preferred 644 %-...---- 62 Feb 
63 6 63 70 69% 75 72 76%, 7614 79's} 79 817s} 74,400 Autolite...... 114%, Mar 
108 110 |*108 109 108 108 10712 108 |*107!2 108 |*1071!2 108 70 ferred... wwccccccese 110% Jan 
47%, 47%,' 45 ie Aly Ain 43 4%, 453! 4,000 _ RARE UR 9% Mar 31 
6753 695g 72%! 70%, 73%! 7Ol4 74 7253 7414; 71le 74%3'276,500\Electric Power & Lt...No par 103 Apr 23 
*108 1085, 108 108%! 108 108%, 109 109 | 108% 109 | 1087s 108%) 1,500} Preferred........... 112 Apr25 
aie neee show nau ee Wobde® Bodie? bias nada ohh wees weal codwes Certificates 60% paid...... 1 Apr 
65 65 | 65% 65t4| 651s 651g) 641g 64%! 647, 65 | 65 pe 4,200|Elee Battery..No par 7014 Feb 1 
*2ig 4 #214 4 *2i6 4 : #215 24 +21 4 Ooms: 6: F svuebe Elk Horn Coal Corp...Ne par Mar 
21g 3% *21g 3%) *3 B%' 3g 3ly! *3ig 31g) *3% 3i2 100|Emerson-Brant class A_No par 753 Jan 24 
4912 4912 *49 4919 49 649 | 4314 3844! *45 48 | *46 48 300 | Endicott-Jo! Jan 22 
110% 11212 #11034 11214'#110% 7 +1108 11214) 110% 110%'*110% 11214 100} Preferred............-. 1138 Apr 23 
491g! 4914 4914! 50% 51 | *51%4 55 51 54 1,200|Engineers Public Serv..No 6712 Apr 
298 98 95 9712' 9812 101 $8 98 98 98 *9614 100 700 ferred $5........ 1071gMay 26 
#9512 97 | *94i2 97 | *941e 97 97 97 98 98 *971l2 99% 200| Preferred (5%)-----. 104%, Apr 21 
45%' 4512 45%) 451g 45%,' 451g 45%4' 45% 45%! 45 45%} 4,600 ble Office Bidg. 50%June 4 
121g 12%! 125g 131g) 1312 1312' 121g 1312 12 12!2| 12 13 4,600|Eureka Vacuum Clean.No 435g Mar 5 
9 9ig = Og 8% «6g 8% 6g) gséOlg 91g 1133} 4,100|/Evans Auto Loading........ 30% Feb 18 
#230 «24 24 24 | *23 #24 25 | 24 23 23 120\|Exchange Buffet Corp_No 26%3 Mar 3 
2% «8609244 #1 Big! *2% #23, Big! *23, Big) *2% 314 100/|Fairbanks Co 9% Jan 6 
*8% 97! *83g 97g! 1012 11 Olg 10 | *9le 11 *9leg 11 70 —, eee 39%, Jan 20) 
381g 39 38 38lg' 382 40 39 391e' 381g 39%) 39 397s; 6,000/Fairbanks Morse...... 5012May 17 
*1081g ....)*108l2g _._.|*108l2 .... =r 10812 *109 _...}*109 welts 10} Preferred.............. 1 11MgMay 16 
11 2 1 11%! 12 147g! 12% 12%! *13 1412! *13 1412! 1,000/Fashion Park Assoc...No par 2714 Feb 27 
70 | *63 70 | *63 70 | *63 70 | *63 —— Light & Trac.....-. 901, Mar 18 
*921g O5lg *92ig O5le' *93lg 95le' 95 95 | *95 95l2} *95 9512)  |£}3:0) Preferred.._........ 98% Apr 22 
*8 8 8 | *8 8%! x 8 *Rig Federal Motor Truck..No 12 Feb 
*341_ 35 345g 347%' 34% 36%! 357% 36 355g Fed’'l Water Service A_No 43 Marl 
28 28 29 31 30 8 =«631 | *29 31 | *28 Federated ee Stores._No par 38 Apr 16 
*63ig 65 | *631g 65 6514 6712' 67 67 6712 Phen Fire Ins N Y...1 89% Mar 31 
*sig 9 | #815 9 | Sie B12" *7% Bia! *7% Sis] 7% 812] 10 Fifth Ave Bus....... 10's Apr 4 
bit ed Bind) SOU totes + a Sng 3212 ‘e % ——— 41g Jan 22 
98 95 98 | *95 | 96 98 * (97 98 May 
20 2014) 2014 2014) 204 ory Otte 217,' *21l2 2.700 Firestone Tire & Rubber...10 331g Jan 7 
735g 735g) 73\4 73%! 731g 75 73\g 741e' 73 7343! 72le 7212} 2,100) Preferred.............. 8773 Mar 
6212 538, 54%! 5414 551g) 54le S6le' 554 Stores..No 61%3 Jan 30 
21g} 288 212' 2a 212' ig 253! 25g 253! 212 253} 8,000/Fisk Rubber_......... 51g Apr 
7 Tig 7 74 Jig «=—74 Jig 74 7\g 940; Ist preferred........... 2 Apr 2 
*9lg 12% 9ig Gig) *9ig 10 914 94) 10 110) Ist pref lye may oth theres 21% Apr 11 
44 | *43 44 | *4314 44 | 431g 43%) 4312 500 a Mar 
#906 100% an 10014! *96 10014' *96 10014! *96 10014] *96 1004] -..---| Preferred 6%.......... 100 Feb 3 
24 826 26 | 25 25 25le 27 29 29%) 28% 2912) 2,000/20Uansbee Dros...... Mar 
8014 8314 “33% 86%g' 831g 8914! 85g 88%) 86 88%) 8314 8714} 75,800) Foster-Wheeler...... 10412June 4 
*12 13 131g 14 14 14 | *13 14 | *13 400 SS Apr 
40ig 41%) 41%, 4514! 435g 4 435g 457s 45le 161,300/Fox Film class A......No par 57%, Apr 25 
42 42 | 41% 43 jz 42 4212! 42 427%! 427 200 Texas Co... 5512 Apr 11 
*88ig 90 | *88lg 89 | *88lg 89 | *88lg 90 | *88le Co prior pret....No 2Mar 6 
10 10 101g 1033! *9 973! Qlg 97% 93g 2,100/Gabriel Snubber A....No 11% Apr 
*67ig 68 | 68 68 | 68 68 | *67l2 6812’ *67 300 > See 80 Mar 
$25, 27%) 253 253) 2%  27%|! *25g 27%! 27% ,000|Gardner Motor........... 7™ Feb 18 
*7% «(69 8 9 87%, O14; Dlg Qig' Ole 3,900/Gen Amer pavestees..IF0 9 161g Feb 18 
*90% 95 | *90% 95 921g 92i¢) *90% 98 | *91 100} _ Preferred.............. 106 Apr 
831g 84%' 843, 857%,' 8453 oy 85 867% a 13,200'Gen Amer Tank Car..No a 111% Apr 
43 43 | die 46 | 46 472 | 404 47, | 4612 47%| 47% 48%] 8,400/General Asphalt_..._...... 71g Apr 7 
Ci 226 Pew TIS we it A Voindus ee Baking pref......No Jan 1 
22% 235g) 2212 231g 224, 2314; 2253 23 ‘ “2215 Bronsze...... 3812 Feb 15 
13% 15 | 14 14 | 141g 1453! 14% 14%' 147, Cable. .......No 3412 Mar 
#3612 4 40 40 401g! #39 40 | *39 74% Feb 
*47 48 > 4912, 49 49 i. Fee 484 Cigar Inc.....No 61 Mar 
675g 701g) 69% 721g) 70% 72%) G69lg 71%\i 697, I Electric...... 95% Apr 
*11% 11% Title 113, #115, oh 7 11% 11% 11% Apr 
554 56lg 57 555g 56 551g 56 | 55 557s] 50,000/Gen Foods... ......... 614May 
0% 10 4 10' 10 fos 1 10ig' 10's "1 Gas & Elec A ....No 18g Apr 10 
*80 «8=681 80ig 81%! 804g 81 | *81 82 | *80% Conv pony peat - A.....No0 par 1061g Apr 16 
120 120 |*115 120 {*115 102 |*115 120 |*115 120 — 122 Apr 1lllg July Feb 
10212 10212 *.... 104 |*. 104 |*.... 104 | 104 105 Preferred A a %)...-Ne par lll Apr 99 Oct] 11612 Jan 
G4ig 44%) 44 4419) #4412 45%| Adin 4514' 4412 4412 Mills...... hina 59% Apr 50 Oct] 891g Jan 
90 90 | *901g 91 *90le 91 | *90l2 91 | *907, 91 95 Mar 22 87% Dec] 100 Jan 
411g 43%! 4212 4314] 435, 441, 4314 451g! 4419 45% 333,100 comet Motors Corp...... 644 Apr 1 331g 
1254 12514! 125%, 125%) 12512 125%4' 125%, 126 | 125%, 12553 10,600 nas eenabanebenesen 1llgMay 112 Nov 
#2512 26 251g 25lg' *25le 26 25 25 25 25 500 Gen Outdoor Adv pate par 41's Apr 14 30 Oct 
*8 9 *8lp 9 9 101g! 10 10 | *11 600} Common.......... 21% Apr 3j]/ -~.-. -... 
#35 26 351g 3614 3714! 361g 3714! 36 bite Sarvins..We par ig J 52% Apr 20 Nov 
80lg 82%) 82 82 | 79 83 | 79% 81 | 80 814) 80 8012) 13,200/Gen Ry Signal_...... -No par| 75igsune25 106% Mar 28} 70 
*67 68 68 70 67 68%' 68 6814' 68 69 5,700 ---No 6514June 18 Mar 54 
31% 321g' 323g 3412) 33 34 1 33 337%! 335g 35 341g 36 .200|Gen Theatres Equip...No 30 June18 51% Apriol) .... 2... 
67ig 71 71 751¢! 73le 7512! 74 %61g' 7312 77le,; 76 7834! 77,000 ——- | mata Rasor..No par| 58 July 8) 106! Jan 1 80 
12 12 12 134! 13 13 12% 127%g' 1212 13 125g 125g) 4,300; imbel Bros.......... opar| iligJune30)} 20% Apr 14 101g Nov 
*725g 74 | *7253 74 | *707g 74 | *70% 74 | *71ilg 74 | *70le 74 | ------| Preferred.............. 100 7% Jan 30} 8212 Apr 56 
155g 16 15% 1714) 17lg 17%! 17% 18 18 1814] 175g 1814] 9,400/Glidden Co..........2. No par| 15igJune 8 26 
91% 9212) 92 92 91 91 *9llg 95 | *94 95 *94 95 90! Prior preferred......._. 100} 91 July 15) 105'g Mar 27 95 
11% 1134! 11 lllg Alig lille’ 1 11 107% 111g} 1012 107g] 5,500/Gobel (Adolf)_........ 0 par 8lgJune 26 9ig Nov 
39 405g! 40 40%! 40 411g! 401g 421g' 4114 4234! 41% 4212] 51,000/Gold Dust Corp v a par| B412June18| 47% Apr28|} 31's 
251, 26 2 261g} 26 2612! 26% 2973! 287% 2934] 2814 3014} 14,900/Goodrich Co (B F)....No par 221gJune 18} 5812 Mar 25 384 D 
*8lly 88 | *8llg 86 | *80le 91 82 82 | 81% 82 Bile Sli 600} Preferred.............. 78 June 30] 104'2 Mar 28|| 95! Dec 
60 61%3' 62 65 64 6514) 63 6734 6612 6834) 657, 6814] 15,600|/Goodyear T & Rub....No par| 54%June27| 967s Mar 31 60 
*93 94 *93 94 931g 93igi 943, 94%,’ *941o 96 941g QA4le 300! ist preferred........ opar| 90 Jan 3) 102% Apr 30 87 Nov 
#1053 11 10% 11 12 12 *illg 117g' lly 12 12 12 800/Gotham Sil Hos .._... No par 8tgJune 18} 287% Mar 14 Nov 
*7044 75 | *70l4 75 | *70l4 75 | *7014 75 | *7014 77 | *7014 +76 | ------ SIND ssiikt niteisengesieton ds | 70 Janil10} 8212 Apr 68 Dec 
*8l4 Ol s* 69 *8 87g' *8 9 8 9 *8 9 200/Gould Coupler A...... No 6 Junel9} 15% Apr 23 3 
6 6 6lgi 6lg 64! 64 6% 612 6%) 612 6%) 5,100/Graham- “area Motors. No — 53gJune 19} 13% Apr 1 733 
*64, 7 *6l4 7 *64, 7 64 614! *6 614; *6 614 100} Certificates........_ No 5ioJune 24; 10% Apr 1 7 
#21lg 22 215g 225g' 2219 23 223, 2314! 221g 235g! 72210 24 3,000)Granby Gens M 8m & Pr. 100 18 June 28} 609% Apr 464 Nov 
82 32 |%*33 34 | 34 36 351g 37 | 3714 3833! 38 3914] 2,800)Grand Silver Stores._...No par| 30 June25|; 62 Apr 2 3212 Dec 
“52° Wi7| "5a" “Sau! “idle Téul “ide IS! “15 ‘I8u| “ide Ise Grand Stores 831g Feb 6) 45'2Mar 1 
14 14 14%' 141g 14% iais 15% 15 151g} 151g 155s 10 June17| 2053 Feb 13 9's Nov 
037 38 8714 39 391g 4014! 401g 41 4012 41 41 41 34%June 18} €312 Apri 
#3312 o%, 34 34 | *34 35 | *34 35 3514 S5% 36 36 33 July 9; 60% Apr 32 Nov 
































® Bid 02% asked scl0es. a: 1949 34 59 


day. 


¢ &s-digidaal 


Oo Gc Aivideai ag-rights. 


uv 3 aidistonal shares for eas. share held. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Quis Was dam wo May 
‘Monday | Tussday | Wednesday | T. Friday ~ way ae K On basis of 100-share ote Year 1929. 
July 14. July 15. | July 15. July 17. July 18. | Week. Lowest. | Highest. Lowest. | Htohest. 
$ per share $ per share | $ per share | Shares \|Indus. & Miscel. (Con.) Par share | $ share ehar share 
B2ig 32ig 32lg 33%] 33!2 3312] 3,800 WT) Wo par| *20 June 18 $2ig Deol 144m Web 
2014 aoe 207%, 221g} 21% 22 7,300|Gt Nor Iron Ore ..No par} 18 June23| 25% Mar 19 3914 Feb 
oir 203g 197%, 2014 6,400/Great W. .-No par| 19%July 17| 3413 Jan 1 28 44 Jan 
13% 1164 #114 116 114 11512 #11512 116 100 120 Mar 14/] 105 1191g Feb 
13% 15ig 14% 14%] 14% 124 July 8| 28 June 14% 70 Sept 
#34 lgMar 7| 4 Feb 1 Sig Jan 
x #46 37ig July 8} 80 Feb 42 79 Mar 
5 100 *95 981g Jan17| 109 Apr 99% 109 Feb 
30% 3253 3153 --25} 26 Jan 4) 34i2July 2312 35 Aug 
*271g 2814 *2712 2814] 284 282 Preferred A Ano nnnn~5- = 35 26 Jan 6] 20 Apr 26 30 Aug 
15% 16% 1612 17 1614 16%] 5,300)Hahn Dept Stores.....No par| 1253 Jan 2| 23% Apr 12 56% Jan 
*80%3 81 Slt, Silly] *8lig Site 600| Preferred. 100} 7l'g Jan 3] 8613 Apr 71% 115 Jan 
*21% 2312 3 2 227, 227% 400)Hall Printing. ............ 10] 21 Jnne17| 31% Mar 27 29% Dec 
105 105 *105 ..../*105 -... 20|Hamilton Watch pref_..-. 100} 99 Jan 7/ 105 July 99 Novi 1055s Jan 
a, 2 *91 92 91 91 330|Hanna pref new...__. -No par| 85 Jan16| 98 Apr scat conkalalt Vadis team 
Siig 53 *5lle 53 5383 200|Harbison-Walk. Refrac._No par| 50 June27| 72% Apr 54 87%, Oct 
1 1 131g 15 135g 1433] 19,200|Hartman Corp class B.No par] 10!2June23} 20 Feb 5|| 13 41%, Aug 
s2l%s 21% 21% 217%] *21% 22 300] Class A 201g Jan17| 23\4May 24|) 16% Oct) 31 Sept 
501g 52 *50% 5012! *50% 502 564 Jani4| 61 Febi3\i 55 Dec| 72% Aug 
6ig 65g 7 74 Zig 7g 55gJune 18] 17% Apr 4 5lg Nov] 6833 May 
*80 84 83% 88%] *831g 84 77igJune 19} 925s Feb 19|]} 84 Nov] i18ig Jan 
23 22 23 23 | *23 25 20igJune 23} 31 April|j| 211g Dec] 331g Oct 
97% 9 96 9712] 96 96% 70 Jan 2 May 45 Nov] 143% Oct 
*99 10212 101 102 | 103 103 831g Jan 6053 Nov| 14314 Oct 
----|*1071g ___.|*1071g ....]*10712 -.--|*1071g ---. 10414 Feb 21] 10714June 27|| 104 Janj 106% Oct 
tee *15 17115 £17 | *14 6 | *15t2 17 12 June 21 Feb 12% Dec] 33 Aug 
#3212 33 31% 327) *315g 33 | 327% 341s] 34% 35% 26% Jan 14) 4114Mar28|} 21 Nov| 51 Mar 
*614 7igi *61g Tig) *7 71g) *7 71g] *7 712 5 June 18} 125, Jan29|| 13! May Aug 
*74 80 | *74 80 | *74 80 | *74 80 | *74 80 72 July 12 Feb 65 Nov] 93 Aug 
11 12 111g 117) 11% 12 1214 12%] 1212 12% 97%gJune 28 Feb 13 Nov| 52% May 
637% 637! *62%, 64 | *62% 64 | *63 64 4 4 49 Mar 5| 6414July 45 Aug] 52% Sept 
i Mie ine ial ati, anal onan: ceghl open, week Sumy. sain 521g Jan25| 61!2Mari10|} 40 Oct| 79%, Jan 
x 78%) 78lg 83 SZig 8612) 82% 864) 85l2 88l2} 85 le 5214 Jan 17) 116% Apr 25|} 26 Oct; 109 Apr 
28 2812] 2812 29 | 29 29 | 27% 2773) 28 30 -) oe 25igJune 18} 417% Feb 34% Nov| 821g Mar 
321g 32%) 325; 33%) 33 35 | 3353 351g) 35 35%] 35 36% 25%June 25} 62% Jan 38 Nov| 931g Mar 
14g 1 141g 1453) 71453 1473) 1453 15 15%g 16 15% 16 13 June 28} 2653 April 18 Novi 82 Jan 
21% 22] 22 22%9| 22212 23 | 214 23%4| 23%, 24 | *23!¢ 23%2 19%June25| 32 Apr 7|| 17% Oct] 30% May 
es 65 47%, «25 47g 55g 63g) 55g) 5g] «= 55%qCté«CG 4igJune 18| 17 Mar 31g Oct} 321g Jan 
*22 40 | *25 40 | #22 440 | *22 440 | *22 40 22 June18! 8712 Mar Nov| 95% Feb 
1114 lig} 12 125! 12 131g] 123 131g] 131g 15 141g 14% 8%June 18] 28%3 Mar 22 Oct] 53 A 
11% 11%) 11% 12%) 12 1253] 121g 12%) 123%, 14%] 143 147, SigJune 18} 27% Mar 1llg Oct] 5i% Aug 
2 95 | #89 «93 90 93 94%! *86 98 95 8 73 June30/ 124 Jan 681g Nov! 185 Jan 
208 208 | 209 20912) 210 210 | 2081g 209 | 209 209 | 207% 208% 154% Jan 8| 239 Apr24j| 120 Jan} 2231 
*70%g 74 | *70% 74 | *70% 74 0%3 74 | *7212 74 _ 68 June25| 98 Maril|} 71 113 Aug 
15ig 157%) 15% 16 145g 15%) 15 15te| 1512 157) 15%, 17% 121gJune 18} 30% Feb 7|| 22 
101g 11 10% 10%| 11% 11%) 11 lle} 11te 12 12 1233 10 July 11} 17% Marl 13 16 Nov 
35g 4 | *353 4, * 4 35s 353i #3534 #3534 35gJune 24) 71g Apr 2 Novi 14% Jan 
*1912 20 | *19 20 19 19 | *18% 19%) 19 19 | *19 20 2873 Apr ciety teieacallh biome ta 
"5% «=66l4) 5% 64) 5% 6 51g 6 51, «5lel *55g 53% 81g Apr 4 17% Jan 
*551g 62 | * 62 | *57 62 | *57 621 %*56 60 | *56 60 6714 Apr 40 Nov| 881g Jan 
17512 177 | 177 177 | 177 179%) 179 181 | 18012 1817s; 180 18112 15212 Jan 18] 19712May 28|| 109 Novj| 255 Oct 
64% 6512] 661g 6712] 6712 6814; 6714 68 6714 68%3| 6712 6812 Apr 48 Novi} 102% Feb 
5% 5% ©66lgsi Ss 6 753} 6% 7 3 71 71g 812 1412 Mar 26 4% Dec] 1031g Feb 
62 63 627g 6473} 6473 68 6514 6514) 65 667s} 65 667% Apr 181g Dec} 121 Feb 
8014 824) 82 837) 8233 843s) Slle 821s) 82 1444 831g 8524] 29 Apr 16|| 65 Novi 142 Aug 
#1421, 143 [#1421 14214/#1421, 143 | 142%, 14233] 1423, 1423g/*1423, 14234 140!2 Feb 10] 14412 Mar 14// 137 Aug| 145 Jan 
3583 37 373g 3734) 373, 3834 ig 38le] 8812 39 38% 3912 54 Aprili| 23 Novi 59% 
74ig 74%) 7473 77 7673 79 77\e| *77 +78 763, 767% 92 Apr24|| 47 No’! 10213 Jan 
#218, 22 22 221g] 2214 22%) 22%, 23 2212 23 230-2314 33 Apr 181g Nov] 391g Oct 
2414 24%) 243, 247, 24% 2413 25 243g 2514] 247% 261g 44% Apr 25 Nov| 72% Jan 
Sikes Mneiall stint. asihiek iin” cme. mee: denen aaah. mixeel watt. ..cmin 65 Mar2 57 Dec} 112 Oct 
7612! *70 761%... 70 7. 2 *73 76 | *73 76 86 Apr29\| 77 Nov| 94! Jan 
2llg 2112) 21 21 21 2215} 2253 23 | 23% 24 221g 24 311g Mar 22|| 20 Novi 44% Oct 
1714 1714) *161g 17 16 167| *161g 17 16% 1734] *1714 1753 22% Apr 12 Novi 33% Oct 
10% 11 10% 11 11 144g! 11%g Llte! 1153 1214! 121g 1253 18 Apri 9 Novi 261g Oct 
70 70%) 70 70 7012 7012} 7Olg 735g) 7353 7534) 75  7653/ 13,900 IRIS Se 86 Mar26|| 77 Nov} 95 Ocg 
*40 «042 421, 42%) 738lg 3812) *38 39% *38 3912] 38 38 400/ins Prin Ink Corp..No Apr 40 Nov Oct 
*89 94 | *89 94 | *871lp 94 | *871g 94 | *8712 94 | *8712 94 | -.---- pened 101 Apri2|] 91% Novi) 106 Mar 
36% 371s] 361g 37 3614 371s) 361g 37 | 3612 375s! 37% 4012 57 doohtnscmnations Salt new-... une seid tinal eh a 
*541g 57 | *55 57 55l2 551s} *551g 56%) *56 57 56 56 300 oe le aa Jan 1 54 77\2 Bept 
70 70 | *66 78 7012 7012} 71 71 | *71 7612} *71 7612 300/International Silver......100 Feb 95 Novi 150%g Aug 
107 107 |*107 108 |*107 108 |*107 108 |*107 110 |*107 110 10| Preferred.............. 11214 Feb 17|| 103% 119 Jan 
44 4514; 44% 47 4612 4773| 461g 3) 4612 4 47% 497.|113,500|Internat Telep & Teleg_No Apr 53 Novi 1491, Sept 
201g 2114; 21 217%) 2112 2153] *207g 2153) *2 213g} Zlle 21% 900 Dept Stores.No par Feb Oct} 931g Jan 
681g 7414] *681g 7414) *681g 7414) *681g 7414] *681g 7414] *681g 7414] -.---- Preferred ex-warrants...100 754 Feb 74 Dec| 97 May 
#23 «25 | #23 5 | *23 25 25 25 | 2812 30 2812 2914] 1 Intertype Corp...... -No Apr 17 Nov| 38% July 
15%, 15%] 15% 161g) 16 164) 16 16%) 16 16%] 1614 16%4| 2,700|Investors Equity....- -No 29 Febl 121g Nov} 721g Aug 
32-3283} 33 «= 33 33 33 | *83 33%] 3312 3312] *33 337s] | 900/Island Creek Coal........-- 63 Mari9|} 39 Oct) 69 Mar 
46 «4 4914 4973) 50 50l2} 50 50 | 4973 4973| 49% 517g} 1,800\Jewel Tea Inc....... No par 6612 Apr 30|} 39 Novi 162% Feb 
71% 754) 75 79 7814 S8lle} 78 81%) 80% 8612} 84 8653] 59,600/J ville.......No par 148% Feb 90 WNov| 242% Feb 
#12014 122 12014!*12014 12112|*#1201g 122 | 12112 12112|*12112 122 70 Sake 5 aS 123 Mar2lij 118 Nov] 123 May 
*121 1231g] 121 121 | 121 123%) 122 122 | 122 122 |*122 12212 150|Jones & Laugh pref... 12312 Apr 11|} 117 June] 126 Oct 
2 2 *2 2ig) #2 Zig} 2 2 2 2%} 2tg 21g} 2,500/5 Motor Car.....No 51g Apr 1tg Oct} 16% Jan 
99% 101lg] *97g 101g) *9% 10 *9% 10 10 10 *912 97g 100|Karstadt (Rudolph).--...---. . 131g Jan16;| 10% Nov} 13% Nov 
*16% 17 oo 171g 1712] *171g 17%) *17 17!2| 17 17 1,200|Ka -$12 2012 Mar 17% Decl 37ig Feb 
#2434 26 26l a's 2512] 25 25i8 *2412 2614] *251g 2612] 1,300|Kayser (J) Co vtc....No 411g Jan 30 Nov; 581g July 
®.... 49%/*._.. 49%, % 493,|* oe eee me beeen ‘0 par 45 Apr23i) 15% Nov}; 46 Jan 
*106 110 | 110 110 i*110 125 | 110 110 *11112 120 I*112 120 300| Preferred 7%-.....-..-1 150 Apr 70 Nov! 138 Jan 
35g 3%) 428% ti« 4 433) 35g 4 4 Aig} 3% 41g) 7,900 eee Cptnates Tine. We oe 61g Apr Dec| 23% Jan 
926 29%] 297, 3012) 30 3012) *22Ig 297%) *2214 297%] *221g 297 240| 8% preferred.......... 42 Jan 16 Dec| 94% Jan 
Cn GF Pens TSE 6S 36 35 35 35 | *35 361 70 on wenurea cine mantinarth 55 Jan 26 Dec, 100 Feb 
29 29%] 2912 2Wte 313g) 29% 3053 3133} 3012 31 . Hayes Wheel. ... Ne par 3912 Apr 1853 Nov] 50% 
161g 1653} 1614 167%] 167% 1812] 17!¢ 18 17% 191g] 18% 19121114,500 Sswiceonas par 2653 Apr 5 1% F 
Oe ge 1 a a ae Ee eces | 28. Ucete. Seen Co pret.......No par 89 Mar 75 Novi 96 Feb 
38 639 38% 39ig| 381, 39 | 381g 38%| 3814 39%] 387% 414] 77,500|/Kennecott Copper.....No par 62% Feb 49% Nov} 104% Mar 
*511g 5312] *49 531g] *50 54 | *52 54 | *53i2 100 mimbertey-Clark-....-¥ 59 Mar 454 May} 57% Oct 
25 26 | *25le 26 256 25 241g 2412) 24 Kinney Co Ni 401z,June 2ltg Novi 4413 July 
“Sa, 27 *1 3% SS Sel ig Abr ial} “Su Decl 7a Jam 
27, 4 3 a Apr 
denials Bsn. a a. dies fh so. Bic. tt OP Sa S5igJune 2)| 27 Novi 76% Oct 
PROS). es Se Ra IRN ED Mail Becscept 111 = = an 2 Oct 
27lg 2753) 27% 283 281g} 28g 36% Jan ov Mar 
*52, 59 | *55 59 | *55. 59 °| *55. 57%| *55 70. Jan 53% Nov| 114 Jan 
281g 28%) 2853 29 2853 29 | 28% 287%) 2812 35% Apr 1 221g Nov| 46% Mar 
251g 2512] 253, 2714) 2714 28%] 26% 2712] 26 48\g Jan 23|| 38% Nov| 12212 Jan 
*24 25 247% 26 26 2612) 257% 27 2814 Apr 161, Ni 38% June 
831g 874) 86 87 | 86!4 871s) 86 887% 875s 113 Apr li] 80% Nov; 15714 Mar 
*47g 25 5 5 5 5 5ig 57s] 578 11 Mar 5 25 Jan 
*301g 32 | #30 32 31 21 *31 33 | *31 42 Apr iii 30 65 Feb 
*1061g 10714] 1061g 10714! 10714 10714 *108% 10714|*106 10714 1081zMay 100 110% May 
*9 9% 97g Q7g! *914 10 9% 9% 93, 1712 Mar 17 10 32 
23 23 | #22 26 | #2212 26 | *221g 23 | 2214 221g] 225g 23% 700| Preferred..........---.-50 3712 Mar19|\| 31 Dec| 44% July 
#2612 2712} 2712 29%| 2912 30 29% 304] 30 30 | *28 30 3,200|Lebn & Fink...... ----No par 86 Apri4i| 28 N 681g Feb 
*191g 20 | 201g 201g; 201g 2053| *201g 2112] *20!g 204} 20 2014} 1,000)Libby-Owens Glass....No par 3112 Mar 29]}} 17 Oct}; 43 Aug 
Ollg Q1le} 741g 941g) #93 95 951g 9512) *94 5 | *94 95 300 Liggett & Myers Tobaceo....25 113% Apr 1]]} 80% Nov} 106 Oct 
911g 9312] 93 947, 943, 96 | 93% 9512] 93% 9512} 94 9514] 13,200] Series B-.-....-...-.... 1143 Apr 1}} 80 Nov 106% Oct 
24 2484) 241, 2519! 24 24 | *24lg 251e] 2414 2414] 2414 25 1,500|Lima Locomot Works..No oo 4914 Feb15!} 30 Novi 57% July 
*38 3912] 3912 3912' #38 40 | *38 3912 3912] *38 40 200\Link Belt Co......... 0 par 45%3 Feb 21|} 3753 Nov} 61 
68 69 687g 6934, 6912 717s} 6912 70 | 70i2 71 | 268 70 6,000|Liquid Carbonic...... No par 81%, Mar 28|| 40 Oct{ 113% Jan 
651g 69 69 70%) 697% 7112} 691g 71%| 71% 73 73 7612/111, ree Loew’s Incorporated...No par 95%May 14/| 32 Oct] 84ig Feb 
#10114 10412|*10114 106 |*10214 10512| 10712 10712,*10412 108 |*10512 108 Preferred. ...-...-- 0 par 112%June 3]| 80 Oct] 110% Jan 
"93%, 9412) 94 941 95 9514, *95 97 9512 97 *95 9712 2.300 Preferred ex-warrantsNo par 97 July 17|| 80% Novi 95 
*4 444) 4 4 4 4 4 413) 4 41g} 4 41g} 2,300|Loft Incorporated ..... No par 6% Feb 19 3ig Dec| 11% Apr 
*75g «8 *75g 97g) *6 973} *75g 973) *75g 933 8 8 100|Long Bell Lumber A...Ne par 15% Mar 22/} 12 Dec} 32!2 Jan 
61%, 631g) 6214 63 6412] 631g 63%) 631g 647] 76312 641g] 14,800) Loose-Wiles Bisculit........ 25 70% Apr 2|| 391g Nov 8778 Sept 
181g 193g} 191g 193g) 19 1934) 187% 20%| 212g 221g} 21 21%4| 45,600)Lorillard.-~-.-.......-... 25 23\g Mar 3i| 14% Oct{ 3llg May 
*814 9 81g 10 10 1053} 10% 1012) 10 10%} 10 10 | 23,500/Louisiana Oll_........ No par 12 Apr 28 7 Octi 18 Jon 
*80 90/1 *80 90 | #82 88 | *80 88 | *80 88 | *80 88 | ------ Ce  RPE SSES, 00 8912 Feb 6|| 80 Nov} 100% Fe 
36 36 3634 3773} 37% 3814) 37%, 37%) 38 38 377g 3812) 7,600|LouisvilleG & E1A....No par 5llg Apr 25}; 28 Oct) 72% 

25 25 | 251g 2712) 2634 2733) 2614 2812) 28 30 | 27% 291g| 34,500/Ludium Steel_........ No par 44% Mar 12|| 22 Nov} 108% —, 
5 *70 85 | *65 85 |*70 85 1*70 85 | *70 85 |-.---- Preferred..........- No par 99% Mar 18|| 76 Nov 74 a 
*251g 2734) *25%, 2734) #2534 2734) *2534 2734) 2753 2753| 273g 2712 500’ MacAndrews & Forbes.No par 39% Apr 3]; 30% Oct , co 
54 54 | 54 8656 | =56l2 57%) 56lg 57 | 56 57%) 57 57%4| 6,100 Mack Trucks Inc...... No par 8812 Mar 27|| 551g Nov ae o 
118 11919! 120 12419 123% 125 | 122 12312! 123 124%! 122 12612! 8,400. Macy Co...--..-..--- No par\| 109 June 25| 15914 Feb 3!| 110 Nov! 255¥2 Re 





* Bid and asked prices; no sales on this day, 





y Ex-div.-Ex-ights. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Since Jan. 1 Range jor Prevtous 
aa oaneeian « Shan ~ ee Ft guage Om basis of 100-share lots Year 1929. 
sday nes sday ° 
July 12. July 14 July 15. July 16. July 17. Week. Hitghost Lowest. | Highest. 
share | $ per share | $ per share | $ per share | Shares \Imdus. & Miscel. (Con.) Par| $ per share | § per share bare 
. isn tase 14 141 141g 15 4%) 4,000)Madison Sq Garden...No par 15gJune 6 rd Feb 
32% 32%' 32 32 30 8 =Bille 2,000|Magma Copper....... No par 52% Jan 7 821g Mar 
10% 114| #10% i 10% 10% 2,100) Mallison (H R) & Co..No eo 4 .~ . b+ = 
*2 37%) *2ig 's 21g is} 21g 37%) ...--- Manati Sugar......... ooo 
ois” aa"| cis” aa] cis” aa si. Wo par 15 Jan 14 38% Mar 
i. ffl cone. opel even 6k eben . d6ns] oneness Manhb Elec Supply....No par 551g May 37% Jan 
*13 0 «1412) 1 14 | *13 14 Shirt.......-.- 245, Jan 35%3 Jan 
#341, 36 | 34%) 35 371g 3,700) Marlin-Rockwell--.... 0 par 55 Feb 28 ten nae 
1llg 11%| 12 14 13% 1512 5,200|Marmon Motor Car...No par 30%, Apr 9 . May 
*3 4 *3 4 *3 4 100|Martin-Parry Corp....No par 6 May 19 8 Jan 
37 881g 38% 38% 391 5,100] Mathieson Alkali WorksNo par 51% Mar 28 4 Feb 
19 #119 123 |*119 123 |*120 123 |*120 123 | -.---- Preferred ....-.. o-------100 127. Apr 24 ieee = 
4212 45 4553) 45 45 47 3,800|May Dept Stores........-- 25 61% Jan 31 Z 
14 18% 144) 1 135g} 135, 1353 2,400|Maytag Co........... No par 23 Mar 26 2912 f \us 
#2412 26 «629 | #2 26 «626 200| Preferred.......... -No par 40'2 Apr 7 4914 
*°77 *75lg 79 | *75lg 771g) *751g 79 | *7512 79 | ------ Prior preferred ..... -No par 8412 Mar 26 ot = 
3812 *B8lg 40 | *381g 40 | 37 38 1,000|McCall Corp......... No par 60 Apr 1 
*5Als *541g 55 | *541e 55 | *5412 55 | *5412 55 |... MeCrory Stores class A No par 74 Jan 2 113% Feb 
ad * * * -* 2 OR. GT | eccuse Class B......... ---NO par 70 Jan 16 1151, Fe 
“i A med ay star ae ius” Bop 
%32 33 4 46483 | 32 33 | *32 33 200| McGraw-Hill Publica’s No par 44 Apr 7 48 
17% 17% 18t4| 17% 18%) *18 18% cIntyre pine --5 19'2 Apr 23 ame 4 
78%, 8014 81%) 801g 81% 81 81% 13,400| McKeesport Tin Plate.No par 89ieJune 4 
#221, 22%y 22%q\l 22ig 22g) 2212 247% ; McKesson & Robbins..No par 37% rr ¥ = = ~- 
337% tie 38 20% Jan 7|| 18lg Deo| 50! Aug 
35% 36 42 Apri6i| 261g Dec| 72 Jan 
11 il 23% Mar 10 u pw: p++ = 
20% an 
ion 16 33% Pep é 20 Oot} 5412 Mar 
63%, 64% 77 May 13 Dec] 122% July 
2Alg 25 33 Apr 7 Jan 
1 1 aa 37 35s July 
hy ty roe par 5% Apr 2 “28% Mar 
52 55 55 OiéSS *55lg 5912 200] Minn- -No par 76% Mar 19 12314 Sept 
15 16 16%) 15tg 15%| 151g 151g 11,200] Minn-Moline Pow Impl No par 28%, Apr 17 43%, July 
80 *75 80 | *75 £80 | *75 100; Preferred......... 9214May 28 102 July 
#171, 181g 1812, 19 19 1912 1912 1,100|Mohawk Carpet Mills.No par 40 Jan 27 80144 Mar 
4153 A4ig 45%| 94412 44%) 4412 47% :100 Chem Wks.-No 63% Apr 21 801g Oct 
355 35 = 361g) 36%g| 35% 3712 70,600! Mont Ward & CoIll Corp No par’ 49% Jan 2 156% Jan 
*7 8 8 700|Moon Motor Car new.No par 161g Apr 2 & Oct 
os oss oa 53" Pt 53 53° ) & Co......No par 72 Feb 5& i 681% Oct 
llg lig 1g lig Im) 1lg 1% 2,500] Mother No 2 Jan A Mar 
31g 4 4 4lg Alg 6,200 &EqNo 1153 Apr 1 % Aug 
$4214 4812 *42, 48 300] Motor Products --No 81 Apr 7 206 Mar 
2233 22% 23 231g 256%) 25 25%, 2,000|Motor Wheel.........No 34 Mar i9 551g Aug 
13% 14 14/|413 14 14 15 1,500 Co.......No 20% Feb 1 4 681% Jap 
50 $51 57 | *651g 67 | *5514 57 50 wwcewnceceNO 64%, Jan 31 — Jan 
#41 45 531g Feb 10 on 4 May 
15% 2514 Apr 11 007, June 
Bits Seu Jan 6 \Sgn Jan 
13% 2614 Feb 1 41% July 
*17ig 30%, Apr 1 . or 
. 235% Mar 2) "| 286% Oct 
“Bhig “86% ~ 85% 93 May 29 | 73 Dee 
4512 831g Feb 3 148% Mar 
52 52ig 212 ¢ Prod.......No 62 June 2 861g Aug 
15 *15 151g) *15 15% 15% ’ Stores No 2412 Feb 27 b} 437% Mar 
228m 28%] 28% 30% 31 ¥600|1at Distill Prod otts--_No 30% Feb 6 | Ss June 
23 241 23 23° 24 700|Nat Enam & Stamping...-1 3312 Mar 1 | 62% Jan 
132Z1g 182%} 134% 185 |©132 135 | 1351g 1351g) 134% 134% 800|National Lead...........1 1891g Feb 7 210 Oct 
40% 40%| 140 140 |*140° 140%| 140 - 140 100| Preferred A 143 May 18 141lg Feb 
118 118 | 11814 11814)*1181¢ 118% 80| Preferred B............1 119igJuly 1 123% Apr 
433g 43% 447, 45% /123,700|National Pr & L#__... -No 58% Apr 24 71% Aug 
2 24) 2 2 200 Radiator.....No 41g Jan 17 Jan 
2) *3ig Aig) *3lg 41g) *3ig 419) *3ig 5 | -..---| Preferred...... -----NO 11 Jan l 41 Jan 
*105 110 |*105 110 |*105 109 500|National Supply.......... 124% Apr 7 144 Jan 
Big) 72% 73 72% 73 71% 7353 2,100|National savecoseesu Mar 1 Feb 
261g 26le] *25 267%) 2612 2712 2,700|National Tea Co......No 41% Feb 4 91% Mar 
16 16%) 161g 16%) 161g 17% 17,100|Nevada Vo 32%, Jan 7 Mar 
*50 4255 | *50 *50 eo See YH RH Newport Co class A........ 85 Mar 25 Sept 
*35l, 37 36 «636 36 36 400|Newton Steel.......... No 68 Apr lé4 113 July 
3914 391g) 39 391g) 39 39 7OOiIN Y Air Brake........No 8| 47 Febie 49% Mar 
30 33 | *30 33 | *30 33 | *30 33 | -..---|New York Dock...... cosek 26; 48 Apr 58%, Feb 
*821g 90 | *821g 90 | *82 90 | *82 90 | ....--| Preferred......... onne 8| 881g Apr24i| 82% July} 90 Apr 
1011g 10112} 102 102 | 102 102 60|N Y Steam pref (6)....No Jan 2) 104 May 13)| 9312 Nov] 103 Jan 
111 112 |*112) ..../*112 —-... 1 preferred (7).....No Feb 5] 1161¢ Mari3)| 107 Novi 115 Aug 
9814 10114; 98 10014) 98% 1005 75,100|North American Co....No July 8) 132% Apr 11 661g Nov] 186% 
54% *54, 55 | *543, 55 500] Preferred.............. Jan13} 57 June 4/| 48 Novi 54% 
*103 1037g|*103 1037) 103%, 103% 700|No Amer Edison pref..No yar| 100% Jan 23) 105 May 22|| 98 Novi 103% Jan 
461g 461g) 46 *46%g 47 600|North Lioyd..... 45 Jan 7} 55%June ii 4llg 64%, Jan 
45 45 | *45 46/1 *45 46 western Telegraph... 42 Jan 2| 60's Mari4i| 4012 Dec] 50 
*1lg 11g! F1lg lg) S14 112 100|Norwalk Tire & Rubber....1 % Jan 9 4 Mar 26 % Oct 6% Feb 
*2ig 3 | *2ig 3] *2ig 3 -->---|Nunnally Co (The)....Ne par} 2 Feb 3 Dec 
19 19%! 19° 19%] 19% 21% 19,100|Ol1 Well Suppiy._..----- --25| lg Jan 8| 22ipJuly 18 Dee 
884g 88%, 94 9412 95 S70) PUOMNTEE. onc ccccesce 86 Mari10} 95 July Dec 
19%, 20%) 19% 21 0 20% 12,900 /Ollver ----No par| 13% Jan 2) 34% Apr 17 
3053 311g) *30% 31 | *301g 31 3; Conv participating..No par| 27 June18| 461g Apr 17 
*74 75 734 734| 75 #675 | *76 $77 | + +1:200) Preferred A....... --Nopar| 70 Jan 2 
*5 5%) *5 5%) *5 5%, 100/Omnibus Corp........ No par 2% Jan 3 8% Mar 31 
821g 8212} *83 86 | *80 86 30/Orpheum Circuit, pref. 63 Jan 6| 99% Apr 24 
64 6512' G65ig 65%) 65 6512 7,700)/Otis Elevator new_.... No par); 55 Junel1s Mar 
12612 12612 *1261g _.../*12612 ..-.- 1. BPR consecéécucnn ~-100} 1181g Jan 23) 128 June 12 
281 * . 29 4 2914 209% 1,400/Otis Steel_........... No pd = = 7 ea 
diets eis ee i eg in Fone Prior preferred........- pr 
493%,) * 50 | *48 50 1,200|Owens-Illinois Glass Co...25| 4514June 23 
58lg 505s) 58lg 58%) 585, 5914 10,500|Pacific Gas & loceeimandisled 521g Jan 2| 747% Mar 31 
Slig 82% 824%; 81 82 8, Pacific Ltg Corp..... -No par; 72 Jan 2! 107% Mar 28 
221g 221g) *21l4 23 | *21\% Pacific Mills............. os ta : Feb 
Sees e000] cone seca] secs see] sess cece] eoccce cific jo eewawoccon fan 2 
134 136 | 13412 136 | 135% 135% 86 Teleg.....1 130 June18/ 178 Feb19 
*125lg 130 | 12512 12512) 125% 126% 300) Preferred ....... oo----- 116g Jan 6| 145 Feb 21 
14% 1514) 1419 151g/ 15 15% 96,100|Packard Motor Car....Nopar| 12\sJune17| 23% Mar 18 
*58%_ 59 587%, 59 59 59 1,300|Pan-Amer Petr & — 515, Feb 21 May 1 
581g 587 59 58% 597% 7, Me ntuimnisttetiiceaaninedl Jan 671gMay 14 
101g 115g! 10lg 16%! 1012 10% 16,300/Parmelee Transporta’n.Ne par 261g 
71 8 Sic] 8 912 5,600; Panhandle Prod & ref..No par 12%May 14 
*70 751gi *70 75ig! *70 7512] *70 75i2| -.-.--| Preferred.............. 80 
59% 61 5914 60%) 60le 6153 84, Paramount Publix.....No par 7714 Mar 31 
1% «(1% 1% 61% 1% 2 4,300/ Park Utah OC M............ 1 4%, Apr 
aig 433) 41, 419) 453 47 12, Pathe ------NO par 9 
8% 69% 9 9 912g 10lg 6,600) Class A........... -No 195g Apr 25 
17 «17g «17% «217%! «1714 «17% 2,200|Patino Mines & Enterpr._..20 32% Feb 5|| 247% 47% Mar 
5 5 5 Big) *5ig 6 1,700) Peerless Motor Car........ 50 14 Feb 3) 5lg 221g Jan 
44 44%) 4312 451g 46% 13,700|/Penick & Ford........ No par 55% Apri10|| 22 Novi 60% 
561g) 561g 57 57 587g ,800;/Penney (J C)........ -No par 80 Jan 3 66 Nov] 105% Oct 
*991g 995s) *99 100 997g 100 i, ee, rs 10053 Apr 26 97 
8 Sig} *7lg & *7lg 8 1,400) Penn-Dixie Cement....No par 12 Mar 8 3ig Nov; 27 Jan 
40 40 *4012 41 40\g Alle ok... rae 1 551g Mar 13 201g Novi 94 Jan 
26314 267 | 267 267 | 265 267% 2,700 L & C (Chie) ...100 325 May 27|| 208 Jani) 404 Aug 
*17% 18 17% 17%) 171g 171g 200;Pet Milk............. No par 21% Apr 30 181g Dec] 45'¢ Jan 
35% 3614] 35%, 35%) 3512 3612 3,100 Dodge Corp....... 25 44%3 Apr 7|| 31 Novi 79% May 
*195 200 |*195 200 | 200 200 100/Philadelphia Ce*(Pittsb) _._50 248 15); 15712 Apr] 2865 Oct 
52 52%) 52% 52%! 52% 54 1,300 EE REE 56 Mar 31 4712 Novi 564 Mar 
1612 171g) 1614 167%) 16% 167 41,200) Phila & Read C & I....No par 25% May 23 91g Novi; 34 Jan 
11 4 «#lligi 11 11 [ P11 = Ills ,100/Phillip Morris & Co., Sn on 151g Mar 11 5% Oct] 23% Fed 
20 2ilig! 19 21 /*20 £21 Phillips Jones Corp....No par 27% Feb 18 191g Nov| 73 May 
*6844 70 | *6814 70 | *684 70 | *68144 70 | ---.-- NESS 75 ¥Febili 65 Nov} 96 May 











* Bid and asked prices: no sales on this day. 


6 Ex-dividend and ex-rights. 


3 Ex-dividend. 


y Ex-rights. 





New York Stock Record—Continued—Page 7 


For sales during the week of stocks not recorded here, see seventh page preceding 

















































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS pukea tunes das Be Bong ow 

for NEW YORK STOCK | Op paste of 100-share lots Year 1929 

Saturday | Monday | Tuesday | Wednesday| Thursday | Friday the EXCHANGE. s : : 
July 12. July 14. July 15. July 16. July 17. July 18. Week Lowest. \ Highest. " Highest. 
3 per share $ per share | $ per share | $ ver share | $ per share | $ per share | Shares \Indus. & Miscell.(Con.) Par er share | § share || $ per share | $ ver share 
3314] 32%, 337%) 331g 331g 341g] 33% 3412] 331g 341g/109,900|Phillips Seersinam. ive par aH Feb 17 PtH Apr 47 Jan 

*1 19 | *10%4 18 | *14 19 | #14 17) %*14 +419 | *14 19 | -L--.. Phoenix EEE AREA 10% Mar 4| 201g Apr 3753 
*191g 24 | *19 24 21 21/]*22 24 /*21 #24 24 24l2 300|Pierce-Arrow Class A._.Ne par| 19 June25| 33 Apr 37% Jan 
1 1 1 lig} lig igi 1lg Ligh 11g At] 1% 1%) 4,000/Plerce Oil renee. 1 Jan 4) 21gMar 333 Mas 
*28 2953) *28 28 28%) 203%, 153i *32 33 320 35 1,600 1 201g Jan 10) 52 May 5llg Map 
*5 Sigh 35 54} 5 51g} 5g 7g) Ss ile 5% 51g 534) 14,800/Pierce Petrol’m.......No 2, 3} 7s Apr 5% Jan 
30 8630 | *30%4 301g) 30lg Bly) 32 34 | 3312 34%) 3314 3412) 6,700 Flour -..No par| 27 June25| 37% Apr 63% Jan 
S4llg 411g) 4114 4114] 42 42 | *411g 4214] *411g 42 4llg 4112 300/Pirelli Co of Italy...........| 39%June 25} 650% Feb 68 Aug 
"3544 50 | *40 45 | *41 45 45 | 4 45 45 46 300 h Coal of Pa.... 45 July 17| 781g Jan 83% Jan 
*84 92 | *84 92 | *84 92 84 92 | *84 92 | -..... 85 Junel6| 110 Jan 110 Oct 
*181g 1912) *18ig 19 | *18ig 1912 1912] *18ig 191g] _..... Pittsb Serew & Bolt...No 1753 Jan 22) 22% Feb 27g Aug 
21 8 2iig *21 22 | #21) = 2ilg Qilg} *21 211g) ---._- OURO: 201g Feb 28] 22% Apr enstiielinedi 
*21lg 2lig) 211g 22 211g 24 2312) *231g 2312) 2,800)Poor & Co class B.....No par| 20%July 9] 34% Mar 437, Aug 
27 «28 27 28 2814) 25 26 2,700|PortoRican-Am opar| 25 July 18] 30%July cnpieaeh thamens 
12 121 11 1214} lll 12 117%} 11 111g] 11,200} Class B............No par 9 July 16} 27% Mar 50% Jan 
*37 371g) *36%, 3733] 37lg 38 385s} 38 387s} 3,700)Prairie Oll & menecene--25) 355gJuly 11} 54 Apr 6553 Jan 
451g 46 4514 4612) 4612 48% 47%4| 471g 4734] 11,800/Prairie Pipe & lnemeeeeren 44igJune 11} 601g Feb 65 Aug 
*7ig 74) 73g 753i 7% 8 773} 8 8 1,300|Preased Steel Car......Ni 6igJune 18] 1653 Feb 25% Mar 
0 52lq 521g' *52% 53 54 | *52% 54. 200! Preferred. 60 June 24/ 76% Feb 81 May 
69% 71 Re 71% 72%, 73%4| 737% 7712) 15,400|Procter & Gamble.....Wo 525, Jan 3 08 Aug 
*7%%, 8 *7ig = 753 733 7% 914) *8 853} 1,900|/Producers & Corp 61g Febi7| 11% Mar 25% Jan 
Scee teeth ante ‘ak see ie ance Same Abd aise rush..No par| 46 Jan 55 Feb 82% Jan 
94%, 97 9614 9812] 98ig 100 9714 Mg} O8lg 69,500|Pub Ser Corp of --No 8llg Jan 123% Apr 137% Bepe 
#110 1117%|*110 112 |*110 112 112 112 |*110 112%, 400 preferred..........100] 1061, Jan 112igJune 1081g Feb 
126 128%4/*126 128%4|*126l, 12853 *126%4 12912|*126% 128% 200} 7% preferred..........1 121 Jan 131 June 124% Jan 
#151 154 |*151 154 |*151 154 *151 154 |*151 154 | -...-.. preferred..........100] 148 Jan 2] 158 June 151 Seps 
109% 1101g|*109%g 11014) 110 110 |*109%g 1107|*109%g 110 |*109%s 110 100|Pub Serv Elec 1 107% Feb 112 May 10953 Jan 
66 48666 66 667%) 6612 67% 6814] 68%3 69 69 ©6669 4,800 . Inc.........No par| 62 June 25) 80% Jan 9914 Seps 
15g} lig 15g 1 153 1%| 1,800|Punta Alegre REIS ligJune 26} 8ilg Jan 2112 July 
22 221g 2212 2214] 221g 223g] 16,500|Pure Oil (The)............ 19igJune 25) 27% Apr 7 on ee 

11212 112g) 1125g 113%) 11212 1131g) 11212 11212/*11212 113 230| 8% preferred.......... 1101gMay 1144 Apr 8 116 
621g) 62 3 63 «63 8,000 Purkty Bakeries.............| 52 June21} 887% Feb 15 14853 Aug 
41g) 40 41%) 39! 4112} 40% 44 [758,900|/Radio Corp of -- NO igJune 23) 69%, Apr 114% Seps 
551g] *551g 56 5544] *551g 56 500} Preferred. 63 Feb 4| 57 Apr 21 57 Jan 
73 744 76 7312] 74% 75 1,100} Preferred B....... 68 Jan 85 Apr 821g Apr 
331g 34%, 353g] 33% 34%4/702,200|/Radio Keilth-Orp cl A..No par| 19 Jan 50 Apr 46% Jau 
31 31 49-33% 35 337g 341g] 8,900|Raybestos ‘o par| 28 June18| 58% Apr 17 5813 Sept 
401g} 401g 41 41 4053 42 3,000)Real Silk Hosiery.........10} 345sJune 19} 64% Mar 26 84% Mar 
89 |*.... 89 89 | *89 90 1 88 Jan13) 100 Mar 29 10213 Feb 
24) *21g 3 3 *2ig 3 200|Reis (Robt) & Co......Nopar| 2 July 9} 65% Feb 3 16% Feb 
31 | *10 31 B3l1g] #11 311g] -.-._. First preferred......... 27\gMay 28; 37 Jan 1081g Feb 
27%3| 27% 28 2 29 3014! 30,600\Remington-Rand......No June 461g Apr 14 57% Oct 
95 | *92 95 | *921g 95 | *921g 951g) *921g 95 | *921g 95 100% Mar 28]| 961g Oct 
#10112 10244) 102% 102%) 104 104 | 101 103 | 101 101 |*101 104 July 15 101 Ape 
's 68, 9 9 9 9 9 934 91g 10 97 14% Mar 31% Jan 
4314 451g) 44 431g 44%) 44 45%) 46 4 7912 Apr 16]| .... .-.-] ..-. ence 
8753, 88 88 88 88 871g 88 8712 Be dndd tsel. cane aaee 
191g *.... 191g... 191g/#.... 19 19 30 Jan 311g Nov 
31g) 3ig 3) 31g 3lg 33g] #338 71g Jan 1244 Jap 
514| 50% 51%) 50% 51 51 | 50% 5853 Mar e Jan 
71%! *71 74%) 71llg 72 | *71 7112] 70% 80 Jan 891g Oct 
41 | *39% 414 9%, 41 | *4014 4178) *40%4 465s Jan 21 64 Jan 
19%g! 1814 187%] 1734 18%] 1734 181g] 1753 2814 Mar 14 495, Jan 
183g 173% 1814] 17% 1814) 18 1833] 1753 25% Apr 7 421g Map 
43 39%, 40 | #39 43 | *40 45 44 60% Feb 5 70 June 
323g} 323g 327%) 321g 32%) 3214 33 3212 48% Mar 3 06 May 
5433) 54ig 5433) 54 54%) 5414 54 54 5,600|Royal Dutch Co (N Y shares) 561g Apr 7 64 Sept 
391g 3953 4012} 40 40%) 401g 407s] 391g 411g) 4,800/St. Joseph Lead...........1 57% Feb 6 04 Jan 
7714; 74lg 771g) 75l4 751g) 765g 7713) 7573 782 Ni 122% Jan 23 195% Jan 
96 | *94 95 | *94 95 94 95 93 9312 90% Feb 7 101 Sept 
107 1071g/ 105 105 | 10514 107 |*105 107 | 107 107 1097, Mar 26 10913 Dee 
2233; 211g 22 20ig 21 20 20%) *20 21 31% Apr 2 61% Jan 
7 7 7 6% 7 6% 7 *6%3 «714 131g Jan 23 411g Jan 
52 | *52 56%) *51 54%) *50 55%/ *50 55% 75 Jan21 1181 Jan 
9%' *9 10 *906=— «10 10 1013) *9 10%2 14% Mar 11 22% Ape 
68%4| 267 68%3| 66% 67 6714 687} 6914 697%] 27,700\Sears, Roebuck & Co..No par 100% Jan 31 181 Jan 
O14 9%} 9% 9%) 10 10 10 10%} 1,700|Second Nat Investors..No 23 Feb17 15!3 Nov 
631g *6214 64 621g 6219] *62%, 64 6412 6412 400| Preferred 82% Mar 18 Nov 

15g} *15g 18%) 1% 1 1% 41%) 1% 2 9,100/Seneca Copper 1g Jan 29 1013 
773, Tg 84) 7% 734 8%) 8lg 8l2| 19,700/Servel Inc........ 131g Apr 25 21% Aug 
39 37%, 387%) 371g 3 371g 3873] 382g 387s) 19.600|\Shattuck (F G)-.... 62 Apr 21 194 Aug 
175g) 1753 18 | *18 20 17% 18 | *17ig 19 1,900/Sharon Steel 32% Feb 13 July 
17 17 17 17% 19 18%g 1812} 19 20%] 3,700|Sharp & Dohme.......No 27% Mar 10 22 Nov 
58 56 656 | *55l4 56 | *5412 58 56 Big 300] Preferred..... dened 63% Mar 10 Aug 
193g} 18% 1933) 18% 1914] 1914 193g] 1914 193g) 26,100/Shell Union Oll.......Noe par 251g Apr 7 31% Ape 
98 98 98 98 98133 98 98 99 «699 800} Preferred.............- 106% Apr 31 esac cnn 
16%} 161g 18%) 16% 17!3} 171g 1812] 17% 18 | 11,800/Shubert Theatre Corp.No 35 Apr 25 7413 Jan 
241g 241g 257%) 241g 251g) 25 2953) 281g 29%3| 40.900/Simmons Co_.... oie 04% Jan 2 188 Sept 
4 231g) 22% 23 221g 23 231g 2453) 23 2312] 9,000|Simms Petroleum......... 37 Mar 24 40's Aug 
221g 23ig) 227%, 231g lg 247%| 2414 26%) 2514 2614] 24% 257g/234,300/Sinclair Cons Oil Corp.No par 32 Apr 7 45 Jan 
#11014 111 |*1101¢ 111 | 11012 1101g *1101g 111 |*11012 111 | 111 111 300| Preferred. 112% Apr 24 111 Jan 
297, 301g 31 30% 31tg| 31% 32 31%, 32%) 31% 321g] 12,500|Skelly Oll Co............. 42 Apr 9 rsd 4 

4ig 413) *4ig 41g 41g 413) 41g 41 54] *41g 5ilg 700|Snider Packing...... 8 Jan 9 1614 
20 #19 22% #21 21 | *20 22%) 211g 2213! 23 23 400| Preferred........... o oa 36% Feb 24 64's July 
110 110 | 110 110 sill 111 | 112 112 | 11012 11012] 111 112 1,400/Solvay Am Inv % 12113 Apr 3 111 Gepe 
“Er BTn bi%y 60% BSI Gola] B09  Gou| S918 Oolll 25912 GO| 11:000|Bouthern Callt Edison-.---36 73" Apr is o3% Bepe 

2 3 2 2 4] 25912 x anges pr 
*7 81 *7 81 *7 8 *7 8 *7 g *7 8 ' ....../Southern Dairies cl] B..No par 9 Mar 3 15% Jap 
©3414 35%| 35% 37%! 38 38 | #3719 41 38 38 | *38 41 1,600|Spaiding Bros......... No par 45 Mar 17 63's Mar 
*111 112 | 11llg 111% *111 112 |*109 112 | 112 112 |*112 fi) 40/Spalding Bros ist —— eid 113 Mar 16 117 Feb 
321g) 321g 33 325g 33 33033 331g 3312] 331g 331g 4,400/Spang Chalfant IncNo par 37%June 14 624 Jan 
*93 4 «9514! *93 «= 95l4) *93 4954) 93 95l4) *93 9514) *93 95i4 ......| Preferred............-- 100 96 Jan 2 

20lg 2153! 2llg 22 2Zltg 22g) Zlig 21%) 2llg 217g] 2153 231g 30,400/Sparks Withington....No par| 13's Jan18| 3013 Apr 10 73 AU 
*171ig 18 | *171g 18 | *17% 20 | *17% 181g) *17%4 1812) *17% 1812 ....--. Spencer Kellogg & Sons No par| 17'2July 10 pr 15 45 Aug 
#1714 1712 *1714 171g) 1753 18 17ig 18 1814 1814] 193%, 197g 1,000/Spicer Mfg Co.......-. No par| 14%June 25| 361g Feb 4 Mar 
*38 385s} 38 38 | *36 38!g) 38 38 | *38 #3914] *38 #3914 300) Preferred A-........ No 874 July 8| 45's Mar 31 6573 Mar 
131g 13i4| 13% 1412) 14 15 | #15 151g} 15!g 17 1612 18%  2,100|Spiegel-May-Stern Co.No par| 10'gJuly 8 Feb 3 117% Feb 
191g 1912 1953 20 204 21 201g 21 2012 214] 21 2ilg 47,200 Brands...... No par| 17 June18} 29% Feb 8]| 20 Oct Sept 
#11912 120 *119!2 120 |*11912 120 | 119 120 |*.... 120 |*.... 120 | 200) Preferred.........- No par| 117 July 7| 121 June 2)| 114% Nov) 118% Seps 
41g 41g *41g 5 41g 412) 412 41g) 412 4! 41g 4\2 800/Stand Comm Tobacco.No par 3'2June 17 74 Feb 11 3lg Dec| 43% Jan 
Qllg 927%| 9214 9434) 93% 963g) 931g 947%) 931g 947%| 94  96!2 31.800|\Standard Gas & El Co.No par| 84'gJune 25] 12913 Apr 16|| 7313 Nov| 243% Sept 
63%, 65 64 64 6314 64 64 631g 6373] *6312 6412 800| Preferred............-.- 60| 61%June19| 67 May 26|| 681g Nov| 67 Feb 
*64, 7 7 7 7ig =7% 7% 67% 7 7% 7ig 7ig 1,800)Stand Investing Corp..No par 5 June 23} 165'2: Mar 27 4 Dec] 48 Sepe 
#10114 1 #10112 10214) 10214 10214! 102 10214|*10112 102 | 102 10214 1,100/Standard Oil Export pref..100} 98 Feb pS | re Bree rae - 
6lig 621g 624 62% 6214 63%) 62ig 63 63731 63 6314 32.500\Standard Oll of Cal_...Wo par| 55'2 Feb 20| 75 Apr 25|| 51's Oct; 81% May 
69  707%| 70%, 723g 7Zl1lg 731g) 7llg 74%) 7353 751g} 731g 7453 542,300|/Standard Oil of New Jersey .26 Feb 847, Apr 30|| 48 Feb) 83 Sept 
31% 321g) 3214 327%) 32% 323g 3314 341g| 321g 33% 52,000/Standard Oil of New York..25| 80 June 23) 40% Apr 28}; 31% Nov| 48's Seps 
ct ead ied wekinay) altel, akeaye tel skank: mS abedie,, Vatbagll «abel: see aed Stand Plate Glass Co..No par %June 23 3 Feb 19 1% Nov 653 Jan 
chai el aoe ued shen “ea Ghat. dame ee. dae atten +a SNES REAR 9 3 00 ZigJune 12) 101g Mar 10 3lg Dec| 31 Jan 
55 65 | *35 55 | *35 55 | *35 655 | *25 5 Tee . GBs séwane Stanley Co of America.No par| 26 Jan 9| 73!2 Apr 23}; 20 Nov; 45 May 
#30 32 ! *31 331g' 337 337%' *31l1g 33 | *3314 34%] 331g 34% 400'Starrett Co (The L 8)..No par| 27'2June 23) 47%; Apr 23/| 301g Oct) 47% Oct 
101g 1014) 10% 10%] 11 111g 11%g 117%) 11% 1134: 11% 11%} 3,300 Sterling Securities cl A-No var| Q95gJuly 8) 201g Mar 31 84 Nov Sept 
124 1214) 121g 121g) 121g 121g *12i4 121g) *12\%4 1212 1214 1212 600| Preferred. ---------.---- 20} 11 June 30) 14% Mar 31 81g Nov| 15% July 
#38 3912 *38 3912) 38!g 381g *3S3 3824) 3914 3914! 381g 3812 500! Convertible preferred_.-.50| 36 June 23} 48 Mar18/| 81 Oct] 5513 Seps 
*21% 22 22 2534! 24% 247, 237% 2553| 2412 2512 2414 253g] 10,700 Stewart-Warn Sp Corp....10) 19%4June25| 47 Apr 5|} 30 Oct; 77 May 
73 791g) 78g 80%) 80% 82% 80lg 84 83 84 | 83 85%) 24,300 Stone & Webster-...-- No par| 70\2June 18) 113% Apr 8|| 64 Nov| 20l!2 Aug 

B2lg 32g) 32% 3314) 331g 341g 337% 341g] 34% 347' 337 345s| 17,500,Studeb’r Corp (The)-.No par| 254June 18) 47% Feb 6)| 38% Nov 98 
#120ig 122 | 12014 12014, *120'g 122 | 120% 120%4)*120'4 122 *120%4 122 20| Preferred..........--.- 100} 116 Jap 21) 125 Mar 18|| 1156 Nov| 126 June 
* 1g #3 1 1g yw «CS 1g * 1g . 1g 100 Submarine Boat... .. No par 4% Jan 4 1% Mar 31 % Oct; 412 Mar 
581g 5814] 58% 58%) 57% 60 | 58% 59 | 59% 5912 59% 5912) 2,300 Sun Oil-.-----.-.-... No par| 60 June 18} 70 Apr 7|| 55 Dec Oot 
#103 10412 103 10414) 10312 10412) 10412 10412] 10312 10412 104 104% Proferted.cconcasenccns 100| 1021 Jan 13) 105% Feb 6/) 100 Jan| 105!2 Jan 
*5lg 5g) 5g Sig Silg 5g «O6 57g «(6 51g 51g] 1,900 Superior Oll_.-....... No par 5 Feb17 9%gMay 12 5% Nov} 24 Aug 
*14i2 16 15% 16 | *16) 618 171g 171g) *15ig 17 15 1653 900 Superior Steel_.......-.- 100} 12!2June 18} 2043 Mar 27 15 Nov| 73% Apr 
11% 12 12 12%g| zl2ig 12% 1ilg 117%] 11% 11lg' 11lg 11%) 1,600 Sweets Co of America..--- 60! 812 Jan 24) 157% Mar 28 5's Nov| 22% Apr 
* 4 3 33g Big Bigl 83g 4 35g «35g *3ig 4 800 Symington..........- No par 2% Jan 3 7 + # Apr 23 29 Dec May 
*8ig 94 9 934, Gig 10%) 10 10 | *9%4 10 | 9% 912) 2,400) Class A-...-..--..- No par| 7igJune 25} 17% Apr 23|| 614 Nov 19% May 
17% 18 18!g 18lg° #18 184) 181g 183] 1812 1812’ 185g 1853} 1,300 Telautograph Corp....No par| 155, Jan 25| 26% Apr 7|| 14% Dec 351s Mas 
123g 123g) lilg 12% 12 12 Alig 11%] 1llg 118% *11lg 12 3.300 Tenn Copp & Chem..No par| 10%June 25) 17 Apr 10 9lg Nov 2078 Apr 
5lig 52 52%g 53 525g 531g 531g 537%) 5314 531g 531g 5312) 23.100 Texas Corporation...__..-. 25| 50'gJune 18} 60!gMay 1|| 5012 Nov) 51% Beps 
5334 5414) 544 55 547, 555s) 55ig 55%| 5553 5673, 561g 5712| 19.400 Texas Gulf Sulphur...No par| 48'gJune 25) 67% Mar 24|| 42'2 Nov) 85% ADP 
914 9% 9ig Dlg 9g 953, 9% 9g 95g 10%g! 97s 10%3| 7,900 Texas Pacific Coal & Oll...10 8igJune 18} 1412 Mar 18 9ig Nov) 23% Mas 
191g 20 2014 20%| 20% 217% 20% 24 2314 243g 23ig 237% eee Pac Land Trust...... 1] 13% Jan 2| 32% Mar 22 644 Oct] 2412 Jan 








*® Bid and asked prices; no sales on this day. 


2 Ex-dividend. 


y Ex-rights. 
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PER SHARE oS 
STOCKS 8 “ Year 1929. 
Sales STOCK baste of 100-share lots : 
HIGH AND LOW SALE PRICES—PER SH Thursday _ Friday | the 7 games Lowes. , Hishen — | share 
Tuesday | Wednesday 18. | Week. share share| $ 
Saturday roxy | July 15. July 16. July 17. July iaieceal. (Con) Par| $ bmg % os Ape 4\| 1613 Mar 55 Sept 
share | $ per share | $ per share 20'8 20% 19% 201, 40 Juve 12] 32 Jani18\| 2512 Dec| 51% Jap 
“isis 19 | 18% 19% 19% 20%) 20 20% °85%, a7" 12 “Jan 2i| 110 eb 1s|| 102 Set] 62" Jan 
| *18t2 42 
Sa LS Lc atleast etecns” seeabatt” sb iou'pep a] rx Ame || 10 Nor] ene 
+108 2 37 | *30 
#105 10612,*105 10612 2 730086 337 | *30 141 vite 78 Febi3 14 Nov; 40 June 
37 | *30 637 14lg 14% 14% S fos 191g Jan 31) 31 Apr 23 971g Jan 
ri 1 81%| 82 82% 94% Apr 16|| 85's Nov 
37, #7. 14ig 1453 81 | 81% 8 83 July 15 343, Bept 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of qvoted bonds was changed and prices are now ‘*and interest’*—exzcept for income and defaulted bonds 
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BONDS Price Week's | Range BONDS : Week's Range 
S. ¥. STOCK EXCHANGE. i Range or i Since N. ¥. STOCK EXCHANGE. : Friday Range or Since 
Week Ended July 18. =a} July 18 Last Sale. Jan. 1: Week Ended July 18. Sa,| July 18. | Last Sale. Jan. 1: 
U. S. Government. Bta AskiLow Hitoh| No.\\Low High ‘ a < A to. Htoh = 
Loan— Czechoslovakia (Rep 88.1951 Sale |109% 110i] 109% 
334% of 1932-1947__._______. 1002533 Sale |10025s3 1011s] 163)} 98% 9 101434 Sinking fund 8g oe ha ines A O} 109% ____|108%4, 110%; 16814 1111, 
Cony 4% of 1932-47__.....___ iid wee: 38 98%4,,101 | Danish Cons Municip 8s A_1946/F A/ 10912 11014/109 10912 1081g 111 
v 434 % of 1932-47______ Sale |102 102733} 495]/1002%,,102%%—) 818s Series B_......__._ 1946|F Al 10812 10912/1081, 109 1081gc112 
24 conv 434 % of 1932-47_.____ w--- ----| 99%! ’30}----|] 98249,99%s3 | Denmark 20-year ext] 68...1942/3 J} 105% Sale {10 1 10312 1 
Loan— External g 5}48.._.____. 1955\F Aj 101'g Sale |101 10112 9912 10173 
434 % of 1933-1938____.._.___ 1022593 Sale |1°2%s3 103 | 689)/1002%91031 External g 4}48._Apr 15 1962|A O| 9314 Sale| 9314 932 9013 
Treasury 4348. ....... 1947-1952|A ©} 112155 Sale 1112153112532] 318//109%g91151¢ | Deutsche Bk Am part ctf 68.1932|M $| 10053 10034:1005 101 | 2 97 101 
Treasury 4s. ......... 944-19 D}108%s3 Sale ]108%s_ 1082433] 102}]10516591004s Rep Cust Ad 6348 '42|M 8| 95 97 | 95ig 954 98lg 101 
Treasury 3%{8........ 946-1956 1052%_ Sale |1051%s3 1065ss| 612}/103 10617] Ist ser 534s of 1926_.____ 1940/A 901g 93 | 9212 9253 89% 9612 
Treasury 3349. .....__ 1943-1947 1011%33 Sale |1011%32101%123} 202)| QOty, 102 sinking 48 1940/A O] 93 96 | 921g O2t4 901g 06 
Treasury 334s June 15 1940-1943 1011233 Sale |10112s3 1012732 98%,,102 | Dresden (City) external 78.1945|M Nj 997% Sale| 997g 10014 6 1 
Dutch East Indies 1947/3 10214 Sale |1015g 10214 101% 103 
State and City Securities. 40-year external 6s______ 1962 10214 Sale |102 10214 1011g 108% 
N Y¥ C 34% Corp st__Nov 194 nod) dea tod Oe eee 30-year external 534s_...1953/M S| 101% 102%'101%, 102 10153 104 
8 st. 1954|Mi Ni _... ....] 8814 Aug’29}----]) 202 Lou 30-y. 534s__..1953|M N} 101% 104 {1015s 1015s 10153 103 
4s registered. ........._- 19 rae FG RR Ser ae El Salvador (Republic) 88..1948|3 J} 10912 Sale |10914 1091 103% 10912 
4s registered... ......._ 1956 ---- ----| 94 Feb’30]----|} 94 94 | Estonia ( blic of) 78...1967|J 3] 771s 80 | 78 July’30 75 
sf te stock_..... 1 ---- 10012] 975g June’30}----|] 975g 9753 | Finland (Republic) exti 68..1945|M $| 93 95 | 9212 July’30 01% 
444% corporate stock -_._ 1957 ---- ----j|104 Mar’30/----]/ 10214 104 Ex sinking fund 78.1950/M 8| 100 Sale |100 10033 95%3 1014 
434% corporate stock... eo-- ----/105 Mar’30j----/] 103 105 External sinking fund 6 448 1956|M $| 977% Sale| 97144 98 O1lg 981g 
4% te stock...... Rape oe EK eee sinking fund 6s 1958|F A| 855s 865s] 8512 87 841g 
rt04 te stock_..._. ---- ----| 98 June’30]----|} 98 98 | Finnish Mun Loan 6s A__1954/A 0] 96% 98 | 96% 92% 99 
434% corporate stock. ___19 PG BE 1 ----|] 100 100 6s ® A QO} 96%, 9712] 9712 972 92% 2 
434 % corporate stock ____ 997%, ....| 99% June’30|----|| 95 99%] Frankfort (City of) s16%4s..1953)M N| _... __._| 924 93 Ollg 95 
434 % corporate stock... 1964 Ae EE et on eee Soe eae French Republic ext! 7}4s.__1941/3 D| 12312 Sale |123\g 12312 11753 
434 % corporate stock _.._19 Sica Sec DE oe: External 7s of 1924_____. 9/5 Dl 118% Sale |118ig 118% 1121gc118% 
434 % corporate stock....1972|A EER GE RR pba ate German Government Interna~ 
434 % corporate stock __._1971/J sons: set OO MNP SMcaae BS a tional—35 yr 54s of 1930_1965|4 D} 89 Sale| 88% 90 881g Oily 
444% corporate stock... 1963 107 107 107 2|| 975; 107 | German Republic exti 7s...1949|/A ©} 106% Sale |106 10653 10512 100% 
444% corporate stock -___1 ---- 11053|106 June’30/----|} 106 106 | Gras (Municipality) 86____. 1954|M Ni 100 1013s) 99% 100!2 94c 10012 
ie corpora stock July 1967|J 3) .... -...|101% Nov’29]----|} _... ___- Gt Brit & Irel (UK of) 6348.1937|F Aj 104% Sale |10414 105%, 1021g 10514 
New York State Canal e-—- 18 et een eg | ee eo ee at ROM nn 4 ee 3 Ape'90 104 7” 
iasiniete dation ON Oe Re ner eee fund loan £ opt 1960_ 1990 €877g Sale |¢8714 1g €8253 
Canal impt 4s_.......... ---- ----/101 June’30}----|} 99 101 65% War Loan £ opt 1929.1947|5 D]| ¢99 _.._je99ig 99lg 14 
4}40 ~--- ----|109 Jan’30/----j] 108 100 ter Prague (City) 7348.1952|™1 N| 103% Sale {10212 1037 10212 10713 
Greek Government s f sec 7 1 N} 10012 102 |1001g 1027 1 
Fereign Govt. & Munic fund sec 68_..... Al 85l2 Sale| 851g 8612 
Agric Mtge Bank sf 6s____. 721g Sale | 7212 Haiti (Republic) s f 6s_.... 1952|A 0} 95i2 Sale| 95 961g 9212 1001, 
Sinking fund 6s A__Apr 15 1948 69 7216 burg (State) 6s_._____ 1946/A ©} 95 967%] 9512 cO8le 91 2 
Akershus (Dept) extl 53... 9314 9353] 927, berg ( exti 7s’ 5} 101% 10212/10314 103% 10012 1041 
Antioquia (Dept) col 7s A. 76 76%) 76 Hungarian M 7481945) 3 93% 95 | 94 9414 9014 cOSly 
External s { 7s ser B___.. 78% Sale | 77 Externals f 7s ...__ ll Ji 87 Sale| 87 8714 86 94 
External s { 7s ser C_____ 77 Sale| 76 Hungarian Land 8 96 97 | 95 96 91 100 
External s f 7s ser D_____1945 7612 77\2| 75 July’30 Sinking fund 7 és ser B__1 Ni} 931g Sale | 931g 96 9012 998i, 
External s f 7s 1st ser__._1957 74 Sale| 72 7 Hi (Kingd of) a f Al 99% Sale | 993, 10014 99% 104% 
External sec s f 78 2d ser_1957 Tadeah 7 Irish Free State extis « f Ni 9914 Sale | 99 997 96 00% 
External sec s f 7e 3d ser_195 721g 74 173 July’30 Italy (Kingdom of) extl 78... 1951 98% Sale | 9814 991g 94% 101 
Antwerp (City) external 56-1 983g Sale | 971 Italian Cred 78 9514 96%) 9512 96 93 981s 
Govt Pub Wks 6s. 9853 Sale | 9812 sec s f 7e ser B__194 951g 9534) 95ig 9512 02% 98% 
Argentine Nation (Govt of)— Italian Public Utility extl 7s 1952/3 Sale | 96 C9712 92 98% 
Sink fund 6s of June 1925-1959 98% Sale | 98% Japanese Govt £ loan 4s_._1 9714 Sale| 9714 9783 94% 98% 
Extls f 6s of Oct 1926. ___1959 987g Sale | 9814 30-year s f 6%e_________ 10514 Sale |1045g 10514 1011g 10514 
Sink fund 6s series A. ____ 1957 98% Sale | 98ig Extl sinking fund 5s-...1965 9llg = 924 891g 9214 
External 6s series B__ Dec 1958 99 Sale| 9814 Jugeciavts (State Mtge — 
Extl s f 68 of May 1926__ 1960) 9914 Sale | 9814 ES, Maen 1957)4 85 Sale| 531g 85 774 S85lg 
External s f 6s (State Ry) _ 1£ 985g Sale | 9812 Leipzig (Germany) s f 7s. ..1947|F 97 998% 99 94% 1014 
Extl6sSanitary Works_._196 99 Sale | 9834 Lower Austria (Prov) 748.1950} 91 9512] 971g 97g 931g 100 
Extl 6s pub wks(May °27) _ 196 9812 99%] 981g 00% | Lyons (City of) 15-year 6s__1934)M Nj 10514 Sale |1045g 10514 10219¢10514 
Public Works extl 5348. __ 196 93 Sale | 923 ! (City of) 16-yr 68 1934)M Nj 10514 Sale |105 10512 1021gc10514 
argen be £____ 884 89 | 88 Medellin (Colombia) 6 348. .1954|J 70 Sale| 6812 70 65 80 
Australia 30-yr 5¢._July 16 1955 89% Sale | 87 Mexican t Asstng 4348 1943}----| -..- ----] 1053 July’30]----|| 10% l5lg 
External 5s of 1927__Sept 1957 Sale | 8712 Mexico (U 8) extl Ss of 1899 £°45|Q Ji 1114 2912] 26 Apr’30j----|] 26 26 
External g 4348 of 1928__ 1956 797 Sale | 78 5s of 1899..... 1945 10 1812] 16 June’30|----|]| 15 20lg 
Austrian (Govt) sf 7g_____- 103% Sale |10214 Assen 5s large._........_}---- 1612 18%] 175g Apr’30|----|| 161g 17% 
Bavaria (Free State) 6}48_.1945 95%g Sale | 947g Assen 4s of 1904__.._____|---- 12 Sale| 113, 1212 1014 13%, 
Belgium 20-yr s f 8s__._._- 1101g Sale |109 Assenting 4s of 1910 large_.-..|---- 13 14 | 12 July’30}----|| 10% lélg 
26-year external 6 }s_.._1949 109 1091410814 Assenting 4s of 1910 small___- 11 112i] 11%, July’30|----|] 10% 14 
External s f 6s_._.___... 104 Sale |104 Treas 6s of ’13 assent (large)"33|9 Jj -... --.-| 18 June’30}----|| 18 265 
External 20-year s f 78... 1955) 11312 Sale |113!g 1135s] 173]| 109% 11353) Smali._............... ouit:, sat toe 2 1 12% 25% 
Stabilization loan 7s... 1956 10914 Sale |10812 Milan (City, Italy) ext] 634s °52|A 91 907, 91s 85 95 
Bergen (Norway)s f 88_____1 10012 11053|11014 11 (State) pd ll 
15-year sinking fund 6s... 100% 101 |100 July’30 External s f 6}46_._..._- 71 e| 71 74 65 «683 
Berlin (Germany) s f 6s. 95 96 Exti sec 6 34s series A....1959|M 721g 74 | 75 July’30|----|} 69%, S82ig 
sink 6s_.._1958 90 Sale | 89% Montevideo (City of) 7s...1952|3 Dj 100 100%|100%4 100% 98% 103 
Bogota (City) extl s f 8s_.__ 93 9612) 96 External s f 6s divin 9214 95 | 91 July’30j----|| 91 96% 
(Republic of) exti 8s. 8712 Sale | 87 (flat 105% 106710612 10712 108 10713 
securities 78... __ 73 75 | 7353 New So Wales (State) ext! 5a 1957 83g Sale| 82% 84 80 «690 
ame eR SF 72 Sale} 71 Ex sf 5e_...._. Apr 1958|A 83 Sale| 82% 83% 90 
Bordeaux (City of) 15-yr 66.19 105%g Sale |105 Norway 20-year exti 6s_...1943 105 Sale |105 10512 101 10513 
of) 10012 Sale |10012 year external 6s_..... 10514 Sale |105 106 14 106 
External a f 6 34s of 1936._1957 7553 Sale | 73% year external 6s_...._ 103 Sale |102ig 103! 101% 104 
Extl s 1 6449 of 1927____- 7512 Sale | 7312 4-year sf 5}9..._...-- 10212 Sale [10153 103 1001s 103 
78 (Central Railway) __-_- 97% Sale | 891 sf 5e_...Mar 16 1963 O9ig Sale| 991g 99lz 96% 9913 
7 348 (coffee secur) £ (flat) 19. 102 10212)102ig M Bank st 98 Sale| 9712 9812 94% 9813 
of) exti 7s... 10312 Sale |103'g Municipal Bank extl s f 5s 1970\J 98% Sale | 973, 97%3 98h 
Brisbane (City)  f 5s_..... 8llzg 83 | 8212 July’30 Nuremburg (City) exti 60.. 85 Sale| 85 85 82 923i, 
fund gold Se_..._ 8llg Sale | 81iz Oslo (City) 30-year sf 6s...1955 1Ol1z 10212/10112 1025 100 102% 
Budapest (City) extl s f 6e__ 78 Sale| 7 Sinking fund 5}4s......- 1 102 1101 July’30 98% 10212 
Buenos Aires (City) 6 482,B 9834 100 | 98% Panama (Rep) exti 5}4s---- 1021g 103% 10212 1025, 1001g 10312 
External s f 6s ser C-2.._- 9512 Sale 9512 Extls f 5aser A__May 165 196 93 Sale| 92%, 93 891g 
8 f 6s ser C-3..___1 95 97 | 98% Pernambuco (State of) ext! 7s “4 83 844] 78ig 81 71lg 
) extl 66.1961 82% 83% Peru (Rep of) external 7s..1959 927%, Sale | 927, 93 91 61011, 
(Kingdom) s f 78..1967|3 J) 8012 Sale Nat Loan exti sf 6s Ist ser 71 Sale| 71 71%, oo 6&4 
Stabil’n I’n s f 74a Nov 15° 817% Sale Nat Loan exti sf 6e 2d ser 196 70% Sale | 70 71% 69 84% 
Caldas Dept of (Colombia)7 }4s’46) J 87 Sale| 86 Poland (Rep of) gold 6s-_-.- 74 47g| 74 75 7 # 81 
of) 5e...1931|A O} 100% Sale |1007%, Stabilization loan s f 7s_- 84% Sale | 835 79 688% 
Os Re he 19 N] 10514 Sale | 1045, External sink fund g 88.1950 9412 Sale| 9412 95 92 98 
es F Al 10112 Sale |101 Porto Alegre (City of) 88...196 9314 9312] 92 91 100 
Carishad (City) s 1 8a___..- 1954|3 J} 10614 108%g| 10712 Extl guar sink fund 7 48-1966 88ig Sale| 8712 89 2 04s 
Cauca Val (Dept) Colom 7348 °46;A Oj 89 Queensland (State) extis f 7s 1941 10512 Sale |105%g 105% 110 
Ocn Bap external 68.....- 98 Sale| 9714 98 951g 10414 
Farm Loan s { 7s Sept 15 1950)M S$ 94 Sale Rio Grande do Sul exti s f 8s 9512 Sale | 95i2 9812 I 
Farm Loan sf 6s July 15 1 J Ji 84l2 Sale 6s. 66 Sale| 66 6834 64% 80% 
Farm Loan s f 6s Oct 15 1960|A Oj 8412 Sale External s f 7s of 1926... 77% Sale | 77 7812 74 «9934 
Farm Loan 6seer A Apr 151928|A O} 9014 Sale External s f 7s munic loan 1967 Sena’ tae es - 73 S801, 
Chile (Rep.)—Ext.s f 78__..1942)M Nj 102 Sale |10112 Rio de Janeiro 26-year sf 88.1946}A O} 9712 981g] 9712 98l2 921g 10514 
External sinking fund 6s.1960|A Oj 91 Sale External s { 6}4s..---..- Al 73% Sale | 72 7534 70% 85 
External s f 6s_.....-.-- 1961/F Aj 9012 Sale Rome (City) extl 6}48_--.-1952 9114 Sale | 91 9llz 87 94% 
Ry ref exti s f 6g__.....- 1961|3 Ji 897% 90% Rotterdam (City) ext! 68...1964/M Nj 104g __..|104 10434 103 1051, 
Exti sinking fund 6s_-.-- 1961|M s| 89%, 92 Roumania (Monopolies) 78..1959|F A| 83 Sale| 82%, 83 85 
Extl sinking fund 66....- 1962|/M 8] 9012 Sale Saarbruecken (City) 6s-.-.1953}5 J| 86% Sale 8634 80% 90% 
Exti sinking fund 6s.....- 1963|M Ni} 90 Sale Sao Paulo (City) s f 88.Mar 1952 99% 101 100 95 107 
Chile Mtge Bk 6 }4s June 30 1957|3 Dj 93 Sale External sf 634s of 1927.1957|Mi N 71 71 70 «84 
8 f 63s of 1926__June 30 1961/3 Dj 9614 Sale San Paulo (State) extlsf 88_1936/3 J} 101% Sale {10014 102 96 102% 
Guar s f 6g__..__- Apr 30 1961|A ©} 89 Sale External sec 6 f 88._.-.-- 1950/3 Ji 94 e| 93 9412 90 101 
PC ee ey ahaa ete 1962|M N| 88% Sale | 8812 External s f 7s Water L’n_1956|M $| 90%, Sale| 8914 90 79% 93g 
Chilean Cons M isin M $j 932 Sale Externa) sf 66 -........- 1968/5 68% Sale | 68%, 70 65 81 
Chinese (Hukuang Ry) 56-.1951|3 D/ 23 Sale| 2 Secured s f 7s......--.-- 1940}A 90% Sale | 90 90%4 8914 961g 
(Oslo) 30-yr s f 68 °54|M S| 10212 102%)101 Santa Fe (Prov Arg Rep) 7s 1942|M $| 90 Sale| 93 9378 87 95% 
Cologne (City) Germany 6 4s 1950|M1 S| 93'2 Sale Saxon State Mtge Inst 7s_.1945\J 98g 991g] 9Bl2 99% 93 100 
Colombia (Republic) 6s_-...1961/5 J| 751g Sale Sinking fund g 644s.-Dec 1946|J D| 88 93 | 9414 July’30 86 8697 
s f 6a of 1928__.1961)|A O} 75 76 | 741g Seine, Dept of (France) extl7s’42|5 J} 1081g Sale |107%, 108% 1065¢1091g 
Colombia Mtg Bank 634s of 1947|A O] 75 Sale Serbs, Croats & Slovenes 8s "62;\IM/N} 96 Sale| 95 9614 87 
Sinking fund 7s of 1926_.1946|MW™| 77% Sale External sec 7s ser B....1962|MIN| 88 Sale| 8412 88 75% 88 
Sinking fund 7s of 1927..1947|F A| 7612 78 Silesia (Prov of) ext] 7s_...1958}3 D| 74 Sale| 7212 74 66 $3 
Copenhagen (City) 6s..-.-- J Di 982 Sale Silesian Landowners Assn 68 1947|/F Aj 82 Sale| 81'4 8212 72 84% 
25-year g 4}4s-----.-.--- MN; 93 Sale Soissons (City of) extl 6s...1936|/M Nj 104%, Sale |1045g 105 101530105 
Cordoba (City) extl s 1 78-.1957|F Aj} 84 88%) Styria (Prov) external 78...1946/F A| 91% Sale| 91 91% 86 an 
External s f 7¢-..Nov 15 1937|MN) 94 95 5g | Sweden external loan 5348..1954|M N! 10514 Sale {10514 107 108% 07 
Cordoba (Prov) Argentina 761942)J 3} 95 Sale| 95 Swiss Confed’n 20-yr sf 88._.1940/J 3} 10712 Sale {10714 108 107 wits 2 
Costa Rica (Repub) ext! 7s.1951|MN) 85 86 Switzerland Govt ext! 5}48.1946/A Oj 105%, 10614)10512 = 10554 —— 15% 
Cuba (Republic) 5s of 1904_1 M $} 9712 997%] 9914 Tokyo City 6s loan of 1912.1952|/M $| 775s 7912) 78'4 7812 po 82 
1 5s of 1914 ser A_1949/F A} 997% 10012) 99% External 6 f 534s guar...1961/A ©} 91% Sale| 91g = 91% o~ SS 
Externalloan 44s ser C_.1949|F Aj 93!g 94 | 93 Tolima (Dept of) extl 74...1947|M N| 71 Sale| 71 72 ome ol 
tom bel a as lg Reale ve Frente (On) Aes Se eer DA ork Oral om 87 oom O7% 
nd rea (Dept m _..194 2 4 
External s foneem jertni teeta 591MM! 70 72 5 71 ge ¢ I g/g saa? 7’ Tr 9018 Bale | 8934 9014 sly 91 
































¢ Casi sale. ¢ On the basis of $5 to the £ sterling. 
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J. ‘eeooetenees 
Cent Pac ist ref gu g 48_...1949 


L Ist gu 48.1954 
5a 960 


~ 
Wye Hu ZZeeeeed>yD 


Charieston & Sav'h ist 7s_.1936 
Ches & Ohio ist con g 58. ...1939 
Registered 


Craig Valley lst 5e..May 1940 
Potts Creek Branch Ist 48_ 1946 
R&A Div ist cong 4s.._..1989 
2d consol gold 4s 9 
Warm Spring V ist g 58._1941 
Chesap Corp conv 5s.May 15°47 
Chic & Aiton RR ref g 3s_..1949 
Ctf dep stpd Apr 1930 int_--_- 
Ratiway first \ien 3 }4s8_...1950 
Certificates of deposit 
Chic Burl & Q—Ill Div 3 }s_ 1949 
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Chicago Great West ist 4s. _ 1959 


Week's 
Range or 
Last Sale 

Low Ht 
106 10914 
95% 4 
94ig 
95 
8614 8712 
75l2 76\4 
9612 9712 
0312 May’30}---- 


921g 92g 

91% 92 

8814 Feb’30/---- 
92 June’30)--.-- 
91% 92 

92 June’ 
129144 13212 

9112 July’30)---- 
9312 July’30)---- 
100 1 








11llz 109!g June’30 


8414 8414 
945g 9473 


° 90 Mar’30 
433' 92 May'30 
1035g 103%, 


108 Dec’29 
10412 1045, 
10212 July’30 


10012 101 
99 June’30 


102 July’30 
91lg May’30 


9053 June’30 
88 June’30 
100% ©1007 
10044 §=100% 
6834 6834 
6612 6612 
65g 65\g 
65 June’30 
88 88 
841g Feb'30 


9412 98 
3 947% 951g 


Sale |100 10014 
1087g 108 1087 
103% ....,103!2 July’30 
6912 Sale | 6812 .. 71 

10412 ..../103 June’30 
714 Sale | 71 71lg 
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103144 July’30)---- 
87 Jan’30}---- 
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Erie & Pitts gu 
Series C 3 4s 
Est RR extls f 7s 
Fla Cent & Pen lst cons g 5s 1943 


Florida East Coast ist 44<s_ 1959 
tet & ref 5s series A 974 


















— -June 15 1951 
Ist g 4s...-1951 


Mah let gu 56..1 





lien & ref 6s ser B____ 1936 


Day & Mich Ist cons 4s__1931 
ay Hudson Ist & ref 4g. __ 1943 


Erie ist consol gold 7s ext__1 
ist cons g 4s prior 
istered 


96 
Penn coll trust gold 4s____1951 
way aed 4s series A___1 


Erie & Jersey lst s f 68____1955 
Genessee River Ist ¢ f 56__1957 
@ 3}48 ser B_1940 
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Den & RG West gen 58_Aug 1955 
Ref & impt 5s ser B_Apr 1978 
Des M & Ft D Ist gu 46____1935 
Certificates of deposit 
3% | Des Plaines Val Ist gen 44s_1 
Det & Mac Ist lien g 4s 
un | RR egpeae 
Detroit River Tunnel 4<s__196 
Dul Missabe & Nor gen 5s__1941 
Dul & Iron Range Ist 58____ 1937 
Dul Sou Shore & Ati g 5s__ 1937 
East Ry Minn Nor Div Ist 48 °48 
East T Va & Ga Div ist 56__ 1956 
Elgin Joliet & East Ist g 58__1941 
E! Paso & 8 W Ist 5s 6. 
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101% 103% 
10014 101% 
84 c89 
82'g 84 

79 
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BONDS 
N.Y STOCK EXCHANGE 
Week Ended July 18. 


Interest 
Pertoa. 


Has. |i 





24 extens 5s guar_.___... 
Galv Hous & Hend Ist 5s__.19 
Ga & Ala Ry ist cons 56 1 
Ga Caro & Nor ist gu g 56. _1929 

Extended at 6 Sa -s 
Gouv & Oswego Ist 5e_.._. 1 


9: 
Grays Point Term ist 5s_..1947 
Great Nor gen 7s series A... 1936 


Greenbrier Ry lst gu 4s____1: 
Gulf Mob & Nor ist 5}4s...19 
Ist M &e series C_..._.__ 

Gulf & SI ist ref 


Ill Cent and Chic 8t L& N 
Joint ist ref Se series A___1963/J 
lst & ref 448 series C____1963/J 


Leh V Term Ry ist gu g 58. _ 1941 


Leb & N Y ist guar gold 4s_ _ 1945 
Lex & East ist 50-yr 56 gu. _1965 


Little Miami gen 4s series A _ 1962 


Long Dock consol g 6e_____ 1935 


Long Isid [nt con gold 5s July 1931 


ist consol gold 48____July 1931 
General gold 4s_________ 1938 
| eae 1932 
Unified gold 48__________ 1949 
Debenture gold Se_______ 1934 


20-year p m deb Ss______ 1937 
Guar ref gold 4¢_________ 1949 
Nor Sb B Ist con gu 6s Oct "32 
Louisiana & Ark Ist 5s ser A 1969 
Louis & Jeff Bdge Cogd g 48_ 1945 
Louisville & Nashville 68___ 1937 
Unified goid 4g___._______ 1940 
re 
Collateral trust gold Sa_. 1931 
ist refund 5 6 series A_._2003 
ist & ref 5e series B______ 2003 
lst & ref 444s series C____ 2003 
_. _) eae 
Paducah & Mem Div 4g__ 1946 
St Louis Div 2d gold 38___ 1980 
Mob & Montg Ist g 4 %s_ _ 1945 
South Ry joint Monon 4s_ 1952 
Ati Knoxv & Cin Div 4¢__ 1955 
Louisv Cin & Lex Div g 4 8'3! 
Mahon Coa! RR ist 56_____ 1934 
Manila RR (South Lines) 4s8_ 1939 
lt 2 eee eee 1959 
Manitoba 8 W Coloniza’n 5s 1934 
ManGB&N W ist 3s___ 1941 
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Mex Internat ist 4s asstd __ 1977 


Low 


105 


101 
101 
85 


94 





9 
— 
j101% 
B14 


7 


100 


100 


9634 


101 
107 


96 





2612 


9814 


921g 
9312 
72 
June’30 
93% 
25 
23 
653 


10014 


10512 
9914 


High | No. 


2612} 10 
9712 June’30)---- 
107 June’30\---- 


9933 


84 June’30}---- 
100 July’30/---- 
73 Mar’ 


102 


94 
9312 
72 


9312 


254 2 
July’30}- 7 


101% 


July’30\---- 
4 


108%, 1| 





July'30/--.. 
July’30)---.- 
July’30 --.. 


965g Dec'29)--_- 
9012 June’30|--.- 


July’30\---- 


1007g July’30)|---.-. 
91l2g 
1005, July'30;--_- 
84 84!2| 59 
9212 June’30/---- 
102% July’30\--_- 
97 27 
9412 Mar’30/.-__ 


G14) 4 


101 42 


107'g 8 


1052 


6 
100 | 134 


Mar’30)--_. 


9353 June’30'--_- 
4 





6612 6612) 
97% 97%) 6 
9ilg 92ig] 16 
941g 94ig 5 
100 100 1 
1001s Apr’30)--__ 
76\2 7612 2 
66 July’30 --_. 
99%, 99%; 1 
87 May’30'--.. 
6 6.1.2 








“10 


Sept'29)---.- 
y 
9212 Apr’30 


10512} 15 

9814) 13 
8914 June’30 
9353 June’30/-.--- 
8614 8614 1 
July’30/---- 
10014 Feb'30 
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wan 





20 
101%; 10 
82 


8% July'30/---. 
clOl5s 164 
10014 June’30 --.. 
1105 June’30 --.. 









































































Range BONDS Week's Range 
Stnce N. Y. STOCK EXCHANGE Range or Since 
Jan. 1. Week Ended July 18. Las Sale. Jan. 1; 
Low High Low Hib low Hh 
51g 835 | Mich Cent Det & Bay City 5s. ’31 100ig July’30 100 101 
941g O712) | Registered................ Jan’30 100 100 
losin ios | Jock Lane & toe S3f0-2~ M8 79 Mar'26 
ig ~---1951 ar’ cde appe 
101 ist gold oe 8614 87 
99% 1005 Ret & impt 44s ser C____1979 10014 100% 991g 100%, 
8lig 85 Mie’ Ne ine st ane 8 (1880) 3D 971 Mar'30 06% 9712, 
or ist ext 434s (1880) 1934 2 4 
Cons ext 43s ( se 3D 997 June’30 96% 997%, 
99 1024] Mil Spar & N W ist gu 4s__1947|M 8S 917g July’30 90 92% 
651g 73 | Milw & State Line lst 3%8_.1941|3 J 90 Apr’28 ite SEP ah 
---. .--.}| Minn & St Louis Ist cons 5a. MN 30 30 30 3 élig 
19018 ris Ist ar refunding a A eee M 3 3 on 0 fo" 
---1949 8 
104 106%] Ref & ext 50-3 be ser QF 111g June’30 11lg 15 
0553 97% Certificates of deposit... ...|--- 13 June’30 121g 15 
109% 1138 |MS8tP& 8S M cong 4s int gu '38\5 8! 87%3 Qllg 
1101g 1101g] Istcons Ss..........._. 1938\J 3 98 98 92% 98 
041g 1st cons 5s gu as to int___.1 a3 98 July 9512 Ol, 
107% 11112] 10-year coll trust 6 }4s_.__ MS 100 10012 99 101', 
103% 107%] et & ref 6a series A_..___ zi 4 92 9378 92 100 
95 8699 25-year 5348. .......... ms Ig 83g 81 91 
95 98% lst Chicago Term a f 4s__1 MN 91 July’30/----|} 91 92 
97 984 Missiesippi Central let ba... J 3 951g June’30/----|/ 96 90 
80 80 | Mo-Ill ist 56 ser A..... iJ 77 79 75 
23 32%] Mo Kan & Tex ist gold 48._.1990|3 D 12 851g 89 
91% 9314 | Mo-K-T RR pr lien 5s ser A_1 3 J 10353 103% O91g 104% 
98 1051¢] 40-year 4sseries B_..____ 1 3d 8834 8 851g 8012 
96 101 Prior lien 44s ser D_____ 1 3g 9612 July’30|----|| 921g 961g 
103 1051g] Cum adjust 56 ser A Jan 1967|A O 102 10214 100 10812 
964 FA 1005s 10153} 31// 99% 1 
937%, O712} Gemeral4s............. ms 78 7832 74% 81%, 
97% O92) Ist & ref 5s series F_...__ ms 101 97 102 
90% 102 | ist &refg SeserG...... MN 1 100% 96% 102 
95% 100%] Conv gold 534s......__. MN 10812 109 106% 113% 
MN 9353 93 91 
J 3 100 Mar’30 100 100 
3 3 9612 June’30 95 tg 
i 3 90 87%g 91 
uM H 9514 oct oa 96 
gold 4s. .1938 con 00% 
83 Oe aster B %6. tie 
68 Moh & Ma! Ist gu gold 4s__ MS 8712 June’30 86%, 88% 
895g 941g] Mont C ist gu 6e__.._____ J 3 1067 July'30 105 1067 
8712 8712] Ist guar gold Se__...___. 1937/3 J 95 June’ 100% 
90 95 | Morris & Essex ist gu 3<s_- J D 8012 June’30 77 «83 
82 98712] Constr M SeserA wi___. MN 106% = 1 103% 107 
87% =. Constr M 434s ser B w i... MN 99%, 100 96% 100 
2 
10418 1071s | Nash Chatt & St L 4eser A__1' FA 92 90 
1071g 110% | N Fla & 8 ist gu g 5e_..____. FA 101 101 100 101 
6102 | Nat Ry of Mex pr lien 434s. 3 3 18 July'28 keew  naak 
2 Dll, July 1914 coupon on__..... Jd 72% July'28 er ee 
74% 77 cash aoe Be 714 July’30}---- 6 Sig 
821g 87 | Guar 70-year sf 4s_.___. A 871g Aug’29]----|} _ Joe 
741g 7853 A coos 8i2 8lz 7 «lg 
76% 7712 3 3d 351g July’28}----|] 5... 
82% 87 oi oe 14 14 5 12 15% 
~--- «---] 48t consol 4s..._...____. A 22 3 Apr’28)----|) .... 2. 
cen iy Sn etd | 
921g 9212 MN 86 Mar’30|----|| 86 86 
New J 3 9953 June’30|----|] 96%, 90% 
102% 107 Consol guar 4s__________ zi 3 92 92 7i| 86% 92 
95 99 INJJ FA 90 June’30}---- 85 90 
8914 894] N O& 3d 95 July’30)|----|] 92% 96 
New J Jd 91lg July’30|----|| 87% O91lg 
ss | NOT ao 991g 5|| 95%, 90% 
100 101%g] Ist AO 93% 95 02% 99 
100 101 1st FA | 98 98 96 100% 
997% 106 Ist FA 92% June Q0lg 94 
721g 9212 lst AO 10133 «10153 101 105% 
91 97 |N& 33 9714 June’30|----|] 95 97% 
90 100 |NY Ao 100 May’30/----j] 98% 100 
72 Bligi NY MN 10612 10612 105 107% 
901g 9412 FPA 91%, 9253| 37|| S88lg 9253 
90 981g AO 10012 101% 97 101% 
24 35 Ao 107i2 108 106 108 
23 4 «=BAle 
653 10 334 Slig = 8214 78l4 82% 
87% 93 | _ Registered._.......... 1997|\3 3 -| 7712 June’30|.---|] 75 81 
_-.. «---| Debenture gold 4s..__._. 1934|M N 991g 9912} 57/| 97 lg 
834 884} 30-year debenture 4s_____ 1942/3 J 9653 93 
941g 97144] Lake Shore coll gold 3}s..1998)F A u 75% Sl 
7412 $0 | — Registered........_... 1998|F A 79 July’30|----|| 75g 
99 10212] Mich Cent coll gold 3%s..1998|F A 7914 July’30|----|| 761g 8lis 
88'g 92!2) _ Registered............ 1998|F A 78!2 Apr’30|----|| 78 801g 
8712 90%] N Y Chic & St L ist g 4s....1937|A © 9812 98lz 94 9812 
85% 852 Registered ............ 1937|A © 9314 Mar’30 9314 Big 
88 9212] 25-year debenture 4s.._.. 1931/M N Bale |100% 100% 97 100% 
89 89 2d 6s series ABC_......- 1931 MN Sale 10112 1015 100 103% 
100 102 6% gold notes___.....__- AQ 102% 10212 101% 103%, 
99 1 Refunding 5}<s series A_.1974/A O 107%g 1071g 107% 1 107% 
794 8212 54s series B_.1975)J J 107% 10712 107% 1051g 107% 
Ref 434s series C_._____. siM $ Bale ; 96%, 97% 98%, 
987,c10153 | N Y Connect Ist gu 44s A_.1953/F A Sale | 9912 99% 961g 100% 
lg 10014 lst guar 5s series B______. 1963\F A ----|103% July’30 100 103% 
103 106%] N Y & Erie Ist ext goid 4s. __1947/M N 941g June’30 fe OS 
96%, 100 3d ext gold 444s____._____ 1933|—M N ----)100 June’30 100 100 
8653 gis 4th ext gold Se.......__. 1920|A 0 ----j100!g Apr’30 1001g 1001, 
86 2 
961g 10014 | N Y & Greenw L gu g 56_._.1946|M N 9612 June’30 95 961, 
1 110 | N Y & Harlem gold 3 %s___.2000|M N 82 June’30 801g 82 
10153 10312] N Y Lack & W let & ref gu 66'73|M_ N 971g Oct'29 enat sane 
86%, 91 lst & ref gu 4340 ser B ___1973|M N 10212' 9912 Apr’30 98% 1001, 
1044, 109 |N Y LE & W Ist 7s ext____1930|M $ {10053 Dee'29 Shin. dae 
8712 90%] N Y & Jersey Ist 6a ...._- 1932|F A 100% July'30 Mle 10114 
103%g 107 | N Y & Long Branch 4s____1941/M 8 861g June’30 861g 86lg 
99% 101 N Y & NE Bost Term 48___1939|A O 75le July’28 ikaw oe 
9853 985s|N Y NH & H n-c deb 4g___1947|M 8 8714 June’30 801g 
88'2 c9512] Non-conv debenture 3 44s_1947|M 8 82 8283 78 83%, 
..-- ----]| Non-conv debenture 3}28_1954/A O 791g 791g 73°%3 80 
871, 91 Non-conv debenture 48_..1955/J J 8514 July’30 8li2 87 
9914 10012 Non-conv debenture 48. ._1956|M N 86 July’30 79 86% 
9712 1007s Conv debenture 3 }4s_ ___- 1956|3 J 7814 7812 741, 80 
87 91%] Conv debentureée_______ 1948/2 J 122 122% 12014 136 
9914 1005s[ ####Registered.............._. 3g -|120 June’30 120 131 
81% 87 Collateral trust 6g.._.___ 1940|A O 105%, 106 104% 106% 
891g 9212 Debenture 48. ......._.. 1957|M N 807 81 77 = =81% 
101% 103% lst & ref 44s ser of 1927_1967|/J D 9312 94 9614 
94%, 97 Harlem R & Pt Ches Ist 4s 1954|M N 89% 893, 87% 91 
92% 9412] N Y O& W ref lst g 48_June 1992|M $ 52 53 451g 651% 
101 Gi Ghinwakstences wa 1955|3 D 45 45 42 5A 
103'!2 108 | N Y¥ Providence & Boston 4s 1942/A O 9012 June’30 901g O01, 
991g 106'2 | N Y & Putnam list con gu 46 1933)/A O 897g June’30 851g 90 
95 100 | N Y Susq & West Ist ref 66.1937|3 J 8212 80 86lg 
96 2d gold 44s......-..... 1937|F A 75 Mar’30 75 75 
Ollg 935s General gold Se. ........ 40\F A 72 72 7ilg 79 
6812 Terminal ist gold 56__.__ 1943|M N 98 June’30 O4ig 90% 
07%, 97%1N ¥Y W-ches&B istserI4s'46|5 3 88 8834 86 921g 
89 9312] Nord Ry ext’lsink fund 6s 1950|/A .O 10514 106% 10212 10614 
9114 9512] Norfolk South Ist & ref A 6s.1961|F A 57%, 58 574 79 
98%, 10014 | Norfolk & South lst gold 56.1941|M N 9814 July’30 89 on 
100'. | Norfolk & West gen gold 6s_193)|M N 10212 10212 100% 10212 
783i 7612] Improvement & ext 66___1934|F A 10433 June’30 10314 1044 
New River let gold 6s....1932|A O 102t4 June’30 ‘tot — 
981g 997% N & W Ry let cons g 4s._.1996/A O 2 ” 
wy Meswtent ss cccccccnco 1996|A O 9253 9253 90 = 92% 
6 





¢ Cash sale. }b Due February. 
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: Week's . Range 
= : ; BONDS i Prése - H Biace 
a Price Weeks — N; Y. STOCK EXCHANGE : july 18. pone 3 Jas. 1. 
N Y¥: STOCK EXCHANGE Friday Fey bd ten. 1. Week Ended July 18. < Last Sale. |S 
Week Ended July 18. | Sa|_ “uv 18. — Big Aak|Low  Higa| No.\|\Low Hugh 
a eee en ye ae ona, | xboard Ais Line 1st « 42..1950/8 ) --.. 70, | 68 Juno.30 i] 6° 7° 
Conctuded)— 6] 91% 25% A 49% 49% 49% 60% 
Div'l let lien & gene 4s.-i9eal3 3 04% “éial 94% 94%] S|] 92% 05%) Adjustment ba------Ock 1oaa|¥ A 45is Sale | 42% 4312] 14/] 40° Gos 
Pocah C & C joint 4s...-1941|5 Dj 94% 10412 June’30|----|| 10112 10412 funding 4s---.--.----- M BOle Sale | 45 50is] 122]} 45 79 
North Cent gen & ret be A--1074|M 8) 1002 (55-|"08'27UtG | "3|| 88 100 | Ist & cons 6s series = a5 -disesil 8]. 82%| 86 ---|| 84l2 89 
Gen & ref 4348 ser A stpd.1974/%4 § 941, Sale|] 94% 941, a 93 :. SS anus ton ine & 1936|2 A Bale 42 472 36 , 33 
Borth Ohio guar one Sale 8812 8 43 8 8 
Horth Pacifie prior lew 4a. 199710 4 the gil oo. a 86% 90 B ~~ ~~ 2 non n-n cid J} 98 -....] 98 June’30!----|| 94  O8%g 
enh ieetiblsibpeaasateis oi Qs s Bale | 661g 6653 63% 70% Re ee ee ee Al 101%, ____|102 102 100% 102 
Gen lien ry & id g 3s_Jan soa7ig 4 6214, 65 y"30 ~o-g 62 8 & N Ala cons gu g 66_--.-- 1963/4 ©} 10812 109%, 10814 June’30 pong = 10814 
Jan 1 951, antl) 1 941g 
& imps 4340 series A..2047/5 3) 93, D0 Fo, 113%] 31] 1111 1152] Bo Pac coll 4s (Cent Pac coll) 1040/0, S| oat ot 98%,  987| 217|| 945, 101 
Ret & tmpt 6 sories B----3047|3 ; losis Sale {1052 105%4| 12]| 103% 106% jot 6368 (Oregon Lines) A- 1977/3. DI 10112 103%|101 * July'30 --53|| 100, 103% 
Ret & tmpt 5 series C....2047 10514 Sale |.05%%4 1054 8|| 10312 105% year conv 68......... 1968 97% 97%, 97%, 93% 
---2047\5 J < *30|----|| 10512 1052] Gold 4}4s8.-..--------.- N 3 9 00 | 109]] 96%g 101 
ee eee co eentne D.--S087T, 51 10313 .....|108%8 Mar'30|...-|| 101° 101 | Gold 4340 with warr ----1969 A Ol $215 93%] 9212 ‘92q|3|| BO Os 
Nor Ry of Callf guar ¢ 5s hx Seeetedbces: Ox Gan Fran Term 1st 4s..--1960/8 ©, 3 «...| 87, Feb'30|----|| 87 _87 
ts 771g 79 | 78 July’30|-.--|| 77 83 see Cat ist cou gag 6.193744 N| 101%, 1637|103 June’30|.-.-|| 100 108 
Os & L Cham ist gu g 4s-.-1943/2 2) 93% "| 921, Mar’30|----|| 92le 92! Se bee Goon tn ee i Pevertegge me | Jen20|-:-3, Se 8 
Ohio Connecting Ry ist 4s._1 5 Dj 10i'g ..,-|101 June’30)----|| 100 = Ste ann ist ref 40.......-1955|2 J| 94% 94% 95 io 8 
Ohio River RR ist g 6s_...- 1 A O| 101% ~.-./101% July’30) ---- 4 9312 OES asinkitinn nomen 2 J ---- ---- ee, ya ----|| 921g 100 
Oregon it & Nav coo ¢ da-1946|3 D 105 * 7277|10412 June 30|---2|| 104% 105% Stamped (Federal tax).1955|5 J) ---- ----| 9212 May’30)---- 

# A wea oe 1 1111 
pine od ome aces oaals 4) 10 SHORE Hae 22) MRE Loutnrn my ot ome g&.i00elf 3 S104 Sale (x0) 121 | 03 198 a3 
Oregon-Wash lat & ret és..-1961|3 3| 92, 2%] 91% | 9214) 26)) S812 93 Rogistet06 -—-——n-- mont Ol “S51, dais | cot gan Gall Soot oe 
Pacific Coast Co ist g 5e...1946|3 D) 0° 2 9512 July’30|----|| 92% 95!2] Devel & gen 4s series A... 956|A O} 115% Sale [11512 116 | 10/] 114% 120 

of Mo ist ext g 4s..1938|F A * =777]10012 May’30|----|| 97% 1002] Devel & gen 6e_....----- A O} 12312 Sale [12312 12312} 7|| 120 ly 
WWSd extended gold ten. wisesid 3 984 G0"| 98 June’30|--.-|| 98 994) Develop & gen Oi4e.----- 10eels ai 106 - 108 June’30|----|] 10612 108 
Paducah & Ills ist s f 4348--1955|3 3) 98's 4 10412] 47|| 102 10412] Mem Div ist g Se.....-- geri3_ 3] 92 2227] 92% June’30\_.-2|| B78 02% 
51958|F Aj 104 Bale }10 s| 13|| 103% 107 Louis Div Ist g 48-----1951 “-""}100%2 10012} Si] 95 100s 
we oe 1958|M & 1+ r+ ipai, 1081" 20]| 99% 10514 os ae ee ane - 7 100% Dbig oan 94%4 1|| 901g 951g 
PR ow Bon ae 2 10514 Mob & Ohio coll tr 4s_._- 94% 

Paulista Ry lov & tof ef ezipaaiea 8 soe 10s log June a0l-..-|| $2% 97s] Spokane Internat Ist g 66_—-1955/3 3] ee 
""Graetent sneer toed S| Sb, OOP | tt a Soe Uemeemnnee om es HSS) Set gp Kea | Se 
aes ee tee Ni} 94% 96 | Ooty Marsol2_2|| 92s 93%] Tenn Gent let Ge A or B-721947/4 O| 96 rn. oP 

@& sterl stpd dollar. May 1 1948 -u-- ~---| 9314 May’30|---. 102% | Term Asan of St L ist g 4346.1939/A ©| 100 __.-|100 y’30|---- 
a aa re A| 101% Sale |10112 101% 98% 10112] 1st cons gold 66-.-....---1944|% A] 104g —--/104 July’30|----|| oOR 2 
poe ALD ee D a tee inl) tl on 10 | ondsice.,..... ¥.o ih. ae. 22|| 103% 106% 
Geteal Sarin ----A98S | Loon Sac [toot lowe| 17 10s, 110, [awasrhame £ eS ot Gide A aoole Al 190° Sas (at; 3098! 22 a0 a 
Vilecitered nnn Ie A. 2: ---|108% May'20)--,;] 108% 108%) Tex & NO com gold 6a-—--19484 3] 904 ‘Merde 
40-year secured gold Gs_.-1064)M N Dets‘euie’ lost, eoritl 260 SAle 974s] 2d inote(Mar'28ep on)DecB000| Mar) «== =| 95 102%) 33 “ie 104s 
REE REE Ce: ahs poets 2%, Bale |10214 4 le 10413 
Pa Go £1 3340 sollte Area--ioa7]M $| 90% ----] 91, May 20)---;|] $0 3h Ea Div'B iyiotg te.-----1gails, | 100%: Lol |100'2 | i003) 2 Som toi 
Guar 3} trust ser B. $51 8353 '28)----|| -=-- ~<=@ i4a..1964|M S| 107 107% y’30}---- 
Guar trust etfs C_..1 D panes: 8 Tex Pac-Mo Pac Ter 5}46..1964| : 10014 June’30\_..-|| 98 108 
Ser Sis wen om ae: S) oes --- lg 100! 3|| 98% 100%s | Tol & Ohio Cent Ist gu 56..1935|5 100% -o-- loot, July’30\..--11 98 100% 
Guar 15-25-year 1931/4 O} 100, 100%4/100%5 | 100! 8014 91%} Western Div Ist g Ss..---1935}4 | 100! --| 10015 July'30 97'¢ 100 
Gust ds sor & trust otis---105a|M N| 91% ----| 91% July'30]--;-]] 304 8s] Western Div let g Ss. Bien Fd —— ie Bhtacpell 
Gocured ond 652... | OSI, Bale | 98% 100 11l| 942 100 | Toledo Peoria & West iat 4s_191713 peers Blam 7 dm Gam 
Pa Ohio & Det ist & ref sig A O} Brie ss | 871 July'30)----|] 84 Fel tes WOR Oo ee ens Bind | gen Janel---- son aoe 
Peoris & Eastern 1st cons 4s. 25 317%) 26 June’30|----]| 26 4 gu ~~~"3933/3 99% ....| 9914 Mar’30/----|| 9Big 904 
Income 4a_——-————- Giga-lo7ae Al 203 [10312 June 30|----|] 101, 104s] tet guar 40 sorkes B---1933/2, 3] 9% -—-- con sual i00 ae” Gee 
Pore Marquette lat eet a becisseld 3] 104% 105%4|104% 104%) 6) 90 9212 | Toronto Ham & Butf ist g 4s 1946|3 D| 90% 90% 9044 2 
ee ee 3) 9153 921 = . RB. 95% 90% 3 75 96 | 90 July’30\----|] 70 
Ist ¢ 4348 series C_____-_1980/M 8) 98% wae | os Jumeel.._.l| 98% 96 | Ulster & Del 1st conse 5s_..1928 at eA oe ee 
Phila Balt & Wash 1st g 4s..1043/M Mi) 02° "211083, July’30|-...|| 106% 100% pt gbody pn &. $ Lage a0int----| -55- Soll 70% June’30|----|] 70% 70% 
General 5s series B......- th eae Se ep ee eee 401, June’30|-.-- 

“ze 27 29 | 28 June’30\---- 24 82 ist refunding g 4s......_. 1952 ry oO} 42 45 9654 97% 03% 97% 
Philippine Ry let 80-yrsf 4s °37/3 3) 10, 10214 June’30}-..-- J 9412 June’30|----|| Olle O4tg 
Pine Creek reg Ist 6s... ..- 1 eS 1s tare... M 924 931g] 11|| 88% 93%, 
Pitts & W Va ist 43seser A.1958)J Di 0 -57-| 3 931s} 2 J 99%  99%| 19]] 96 190 

lat M 4348 series B_-.__- 1959)4 O 925, 93%| 36 M 109% 10933, _6/| 10612 110 
ist M 448 series C...... 1960/A ©} 557, Sale| 9912 991s 1 r 91 9133} 56|] 87g Ollg 
coc a” L gu 48 A.... 9912 ian 9912 991 4 Mt oets - = 22 93ig 96 
wwe een y ooce ov ---- --<- «-- ~ 
Berles © 4348 wunr~---—- 97° 2227] 97% Juty-s0|---- F O4l2 O42 93 
phe Bd ped wcoecswne 961g ___-| 95 June’30|-..- M ‘a Os Mag 26 porn “gr mace 
Beries guar gold... ---| 96% May’29]---- ----| 8 a 
Series F 4s guar gold -.... oem - 9644 July’30}---- Vera Crus & P assent 4}48..1934 M 8S} 100 -..../100 Apr’30|----]] 98ig 101 
Series G 4s guar__..----- 97 7227] 9458 “Feb'30|...|| 94% 94% | Virginia Mid 5s series F_---- 1936(M IN| 100%. ~~7~|100%2 June’30|----|| 100° 101% 
Series H cons guar 4s- . ..1960 (02 11001 1 5j} 97 101 | General 56-............- 100 | 99 July’30|----|| 985 10112 
Series I cons guar 4348. ..1963 ioote ee toot toot 4|| 991g _— Va & Gomtia’n let os Se... 20087) F = 3 85 B5is|21| B3tg 9am 
patch ray Tyee ny guage? 10014 1001g/ 10914 | 10016) 71) eee ree DV ee Lenn necind An tenia S| 195% Sete |106% 105%) | 37)| 10318 107 
“ion. iddig Toss! 1091s JaIy"30l____|| 106% 100% | Wabash RR 1st gold 6.-.-.1939 Fe] tests LOS teee 108 ¢ 
aoe camnnwunaas = 109ig 10912! 1091s July*30| -.-- : da: i nee 102% 
eg Mane ewig 9 ee colt gal aa et] Reem gain trai | onl [tt Oe 28] aba 
2a @8......--.-~ ---19 10lie ~~. 11011 "30|----|] 100%; 101% _... 88%! 85 May’30|--.-|| 84 ‘BS, 
oe goer es mnt af Hau <0 Ae I “aaa aa| Bieecaseaimre eet ion SS |i 
ist consol] gold 5e_..... - 921, ~ 92% Mar’30|-.-. Div ist g 48-1939] Jj 91 9 
Pitts Va & Char lst 4s o<eee 94° aah ee 9312 June’30 ase 9llg 93i2 Des Moines iv 3 s -- 1\A Oo 85%, Bed’. 85% 8g 3 81\y 86% 
Pitts Y & Ash ist 4s ser A_-1948 104 ~2~7|105  June’30\_....|| 102% 105 | Omaha Div Ist ¢ 3%s___- S| 9114 ~277| 9012 July'30|----|| Ba oon 
1st gen 5s series B-.-.___ Ms ng ane ‘dbene ----|] -g=- == Rab Lp df LS ly O} 1007s Sale |100%  100%| 57|| 97% 102% 
lst gen 5s series C_...._.197 7853 Mae “79 June’30|..-.- 76 Wabash Ry ref & gen c ~"197 F Al 93° Sale| 92% 93 106 88% 95g 
Providence Secur deb 4s....195 86% _---| 86% June’30|_-..|| 386 Ref & gen 434s series C___ F Al 72 80%) 77i2 Mar’30|...-|| 721g 77% 
Providence Term 1st 44... ..10956 91 931 931g 931g 3 90 Warren ist ref gu g 3}48..-- M 851g eu 87 Mar’30 Eilean 83a 90 
Reading Co Jersey Cen coll 4s * 8 14} 97% 101 | Wash Cent Ist gold 4s__..__ ~ Suly’30|_... 86% 
Gen & ret 436s series A... 199 aa tee. ice | a5] 96 100 Oe en aes ee SS 1 tee), aS 
sumed ree. tetdteh| So? aa) 98 Mare] = lw ihe mcectaanagy a] ou =] set Soc | Ga Sk 
Rich & Meck ist g 4s_..--- aso0 101 101 |W Mary g 4_..... : 991g 99%) 21]| 945 101 
Richm Term Ry ist gu ba. 7 tla, peal ae Gel wee... a re eet usdl an ae ee 
Rio Grande June Ist gu 56..1939 97 ©6100 7 ® May'28 ----|| ---- ---- | West N Y & Pa 1st g Ss_... 4 rs) 9314 92 2/| 88ig 92% 
Bio Grande Sou Ist gold 4s_ ees Tig Apr’28|..--|) ---- ----] Gen gold Ts ea 983g Sale| 974% 9 40/} 951g 99 
Guar 4 (Jan 1922 coupon “925, Vas 9412 9453 91 9712] Western Pac ist ser A Se... _...| 97. Feb’30|-..-|| 97. 97 
Rilo Grande West ist gold és_ B5in 86 | 86 86 Sliz 88% | _ Registered --—------_.----.-- 3| 90%, Sale | 90 9014) 9]) 85% 91 
aT Ark & Louls Ist as40---10 994 Salo | 99's | 9912 76° 7 ie rake secon a] Saig 96 | ose gulp] || Sree bate 
one . esooalt 8S SS i Beep wees coco coesescoce] 31 » ti: 
But-Canada Iss gu g¢ 46____194 gon 8 | So‘ Sunesol_|] 86 91's Wheel & L E rel disease AW Se © ener... tin 
Butland ist con g 4}46.....1941 Aiea, . dy sore S| 8853 89 | 88 July’30]----]] 871g 80% 
87% Sale | 87% 86 89 | RE Ist consol 4s---..... Di 65. 67 | 64 July’30|--.-|| 6am 71 
St Jos & Grand Is! 1st oe 95 96% Nov’29}..--j] ---- ---- & East ist gu g Ss-_.- D]| 101% ....|102 May’30}.-..-.]| 102 102 
8 Lawr & Adir 1st g 6e__.. ea-- ----|101!2 Feb’30|----|| 201 1 Wieden Oe 4} 85% ____| 86% Apr’30]_...]| 86% 86%, 
oe & Cairo guar ¢ s_2__~ iat dain litee aaa |" Sill 190 | 161% | Wis Cand S000 Ito Sm Oe uke Bom its 
Ir Mt & 8 gen con g 68.193 100% 100% _ 101 --- ----| Sup & Dul div & term ist 4s°36/M) N| 86 861, Ses 50m 
*"aeamped guar ba 1 “Slip Gaic'| 98%  °Oa%|"B4l| “95% “S8%| Wor & Conn East Ist 4348..1943|3 J] 8544 93%] 90% June’30|----|! 90% 
Biv 4G Div lst g 48_---19 98i2 = pa Mae 35|_-*|| 90% 10018 cht 
Bt L-San Bran priien 4s.a--1960\m | 90% Sale| 90% 907 121 Sais 96% | abtumi for & Fur ietee....196319 D| 854, Sale| 85 86g 751] ata BB 
P*Oon M 4340 sorion Ae 7197 S| 1021, Salo {102% —10284| ~2el| 200 c104% | Abraham & Straus deb 634a_1943 dm ww. wil il a te 
Prior series B..... 19 s 100g 102 With warrants. -.........-.. 1: 1 
ge Louls & tan By Ry goa @s_1961 3 + osha os gall ge 100 1012 Adriatic Elee Coos@ 7a. -..-1963 72 os > ti ae te 
neral gold 56_.-......- 102 zpress aes b+ 
Seat ngae tented Wt ae 'Wt nly] Re, Aneta meteercticiie | SL | ete ,| | bs 
Louls Sou Ist gu g 4s... _. ‘ca 2 ---- 14 May’30|\_.--]—& 
oe L 8 W Ist g 4s bond ctfs.1989|M N| ---- Sr saneetl_. || %e% Conv deb 6s series B__-_- 1926(M 8} 544 | Siz ont wig * 351 sc* 9614 
Goren id ena tgala | Obie San | a8 oval fal) Oe UE | abeay emer rape —ioane O| fe, gue] gases] Gel ge mek 
Consol gold 4s. ---..... 100 1002 mend 3 D| 991g 9912] 9853 99% 76|| 97 1041s 
terminal & unifying 58-1952|8 J| 1004 Sale 94's 984] Coll & conv Ss__..-...... 1949 8 1 213|| 92 90lg 
gt Paul aC Sh L ist 4348-1941/F Al 958% Sale| 97% | 984) 15 TI re Laer St. ----------10BUIA O) 94% Bale) Sts 85 38] 90% 102% 
8t Paul & Dulu nates "9213! 9112 Mar’30)_--- 2 91's} Altis-Cha: # S| 9512 96%| 9512 96 2} 91 1 
lst consol gold 46........ 1968|3 D;} 90 2 87. Jan’29 ---- ----]| Alpine-Montan Steel ist 79_- 1955) Osa Sale |103% 104 37|| 1021s 10512 
ie SS GS See Bee Sohn 00S a) Oe moa) on” sacl 71] 66 8 Lam Aarts Chom lesvetetdiarall® a) 163% oes 
Ciameneuenmee-iset 3 ee sai] eel i es Se ee ay aenee--tesela, Ol atts Sate [100% a0tu| asl SF sabe 
Gs reduced to goid 4348..1933|3 5} 9014 102 |100 | 100% oe Am Got Oll debenture ba----198i\ma N 100% Sale |100% 100%) 1 ae 
SR bs cn stniconensia J eon A pape 9814 | Am Cynamid deb Sa__._._. 
Montext ist gold 4s_.____ 1937|3 Dj 9512 97 | 951s June’30)-.-.|) 98, Soe} Am & Foreign Pow deb 63._2030|M 8 87% Sale | 8712 83%) 134 is 90 
Pacific ext guar da (sterling) "40/3 3} 91 -~--| 9144 June's 104% 10714 | Amer Ices f deb 5a - --- --__. 1oeslke Rl 108° Sale [104i¢ 105%] 1541 100 108g 
St Pau! Un Dep ist & ref 5s_1972/5 J} 107 ---- 107 a 94'2 | Amer I G Chem conv 54s__1949|M Ni 105 © 961, 97%| 59|| 93 101%, 
& Ar Pass ieee S..-- 0 . 2 ‘ome tee 101 S as 30 99!2 10144 | Amer panes ete coy Sie. +4y4 a an” — 105" July’30|_-_-|| 103% 106 
Ganta Fe Pres & Phen 1st és. 103% _..-|103% July'30|___. 105 108% | Aw Mac + yea ammaetoms A O| 97% Sale| 97 97% 37|] 9612 99% 
yes PY P taetnhenmeene 7 ° 101% ~<c-1 99% Jan’30\---- 884 94 De eas thas 6 ten 30 oh tote AO! T7l2 78i3] 7712 80 | 15'| 7m 923% 
Below V & NE ist gag 43_219801M NI 901 GS” 9012 July's0l__- 








¢ Cash sale. 


d Due May. 


k Due August. 


Due June, 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended July 18. 


N.Y. 


x. OCK EXCHANGE 


Ended July 18. 


Interest 
Pertod. 


sft 


Price 
Friday 
July 18. 





fF 





4m Sm & R Ist 30-yr 5s ser A °47 


: 


Bta Ask) 
814 81) 
55 75 

10014 1011 
738 79% 
96 9712 


%4 | Elk Horn Coal ist & ref 6s 1931 
(Deb 7% notes(with warr) 1931 

0012 | Equit Gas Light ist con 5s... 1932|/M 
Ernesto lst 


@ 
= 








With stk purch warrants 
Federal Light & Tr Ist 5s...1942 
Ist lien s f 56 stamped 
ist lien 6s stamped ._._.._ 
30-year deb 6s series B___- 
Metals s f 7s 
Fiat deb 7s (with warr)_._._ 
Without stock 


_ 


96 9714 
10112 102 

95 96 

9812 10014 
tine SO 


9114 Sale 
62 Sale 
10712 Sale 


=oZ225 
YoannPr 


+ & 


| & 


591g 
10733 


_ 


Comp Az) 7 }4s8-..1937 
Delite Bien eee Gris.-1988 


1960 
Elec Co deb 6 3481951 
fund 6 $s 1959 


36 
1950 


srestew che hirer --ist 
Bkiyn Edison inc gen 5a A___ 
Bkiyn-Man RT 


194 
R Tr ist conv g 48.2002 
7%s ecured notes ...1921 
Bkiyn Un El Ist g 4-56 1950 
Stamped 4-58 


Cent Foundry lst sf 6s May 1931 
Cent Hud G & E 5s_____Jan 1957 
Central Steel Ist gs f 88___.1941 
Certain-teed Prod 544s A___1948 
Cespedes Sugar Co Ist sf 7 4s '39 
Chic City & Conn Rys SeJan 1927 
ChGL & Coke Ist gu g 5s___ 1937 
Chicago Rys Ist 5s stam 


eb 68... .1950 

Cuban Dom Sug Ist 7 s-__.1044 
Stpd with purch war attached_ 
Cumb T & T Ist & gen 5a... 1937 
Cuyamel Fruit let s f 6s A_..1940 


x oS] 
GGG geugeger> 
euooUwmutmuZa 2OOP. 2.00004 
~ 


“2 he 





OF et fo Pe 


Coa ZZ rm eee Zee OnOneZOPoowuu 2 


te ote BE ASS Ge 


PEESESCP>P ETE KPU> 


108%, 109 
91 Sale 
9053 Sale 
8914 Sale 





Zmr>oooz>z Z20u0 





~ ee 
~ 
& BERS 
oT os Pr “ 


oe 
346 Geecag 
ZumenguGSZPuo Zero Guuur-muZuuwOZrurPudarm «OO 


FFT pe; PF 


Gg seers 





ion Iron & Steel 56... 1939 
Donner Steel lst ref 7s 
Duke-Price Pow Ist 6s ser A_ 1966 
Duquesne Light Ist 444: A_- 1967 


coll tr 6% notes. _.1943 
‘ow Corp(Germany) 6 348’ 50 
et6Ke 1953. 


>“ “ue ep GpeRCS terete 


86 
* B4lg 
102 





1673 20 


3 
10212 Sale 
104 Sale 


102 


17 
Sale 


Sale 
Sale 


102. Sale 





Ome Been 4ZunZZuronOmt: MZZ0 Ou 
~ 


9212 9314 
91 93 


1061g 108%, 


102%, 103%, 
102 Sale 


306 
Sale |10313 


nies | 
24 9 


100i 101% 
3612 


10412 


103 July’30 
1031g June’30 
1253 May’28 
125g May’29 
7353 74 
102i, 10212 
107 107g 
75 75 
9412 95 
77 77 
1061g 106% 
108ig 10812) 
91 92 
901g 91%, 
8914 9053 
102%g 102% 


8 03 
11512 June’30 
May’30 

10312 
96 Jan’30 
9014 July’30 
99 99 


10212 102% 
101 102 


10212 July’30 
993, 100 
10214 102% 
40 42 
9514 July’30 
10412 1045 
8112 June’30 


5312 Mar’30 
10212 10212 





16 1653 
26% July’30 
24 24 

102% 10212 

104-104 


76 Dec’29 
101 102 
1001g_ «si 

61 Oct’29 
10 July’30 
10212 103 
104 

105ig 

10612 

105% 

10612 

987, 

9lig 

O+ 


101 
10318 


101% 
9314 
92ig 

















101% 103g 


7214 80 
100 103 


105 10712 
75 O11 
92 95, 
67 81 


Framerican Ind Dev 20- 
Francisco Sugar Istsf 7 i 
French Nat Mail SS Lines 7s 


Gannett Co deb 

Gas & El of Berg Coconsg 5s 1949 
Gelsenkirchen Mining 6s....1934 
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Hack 


5 


= >EP EZ => Ur“ EegP cae 
euwODOZZrOUOuBUZOwmPnda uu rPrPozZudOurr> 


SEEEESEES 


bbs 


1954 
notes’36 
|. -. 1936 

1959 


6 
Kinney (GR) oare 
e Found’n coil tr 


sectldi 


SEREEREEE 


z 
5 
& 


Deb 5s 19. 


Louisville Ry lst cons 68 _ . __1930 
Lower Austria Hydro El Pow— 

Ists16s 1944 
McCrory Stores Corp deb 5 s’41 
McKesson & Robbins deb 5%8’50 
Manati Sugar Ist sf 7 34s___1942 


Manila Elec Ry & Lt sf 56_.19. 
Mire Tr Co ctfs of partic in 
AI Namm & Son Ist 68..1943 
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Nor Ohio Light 68. .1947|M 
Nor States Pow 25-yr 66 A-.1941/A 
lst & ref 5-yr 6e ser B..-- A 
North W T istfdg 4 .1934)5 
Norweg Hydro-Ei Nit 5}48.1967|M 
Ohio Public Service 7 4s A..1946/A 
ist & ref 7e series B....-- 7\F 
Ohio River Edison ist 6s. ..1948 

Old Ben Coal ist 6s.......- 1944|F 
Ontario Power N F ist 56. ..1943|F 
Ontario Transmission ist 56. 1945|™ 
Oriental Devel guar 6s. ..-.. 53 

Esti deb 5 }4s.-.-.....---- 68|M 
Oslo Gas & E) Wks ext! 5e..1963|M 
Otis Steel ist M 6s ser A. ..1941/M 
Pacific Gas & El gen & ref 5a. 1942)|4 
Pac Pow & Lt Ist & ref 20-yr 5s°30|F 
Pacific Tel & Tel ist 6s..... J 
Ref mtge 5e series A... -- m 
Pan-Amer P & T conv sf 66. 1934 

1st lien conv 10-yr 78. . .. 1930 
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Phila Elec Co ist 4s... 967 
Phila & Reading C & I ref 58. 1973 

Cee Ge OB... a 6c caccese 1949 
Phillips Petrol deb 6(s8- . . . 1939 
Pierce Oli deb a f 88 - 15 1931 
Pilisbury F! Mills 20-yr 6s. . 1943 
Pirelli Co (Italy) conv 78... 1952 
Pocah Con Collieries ist sf 5s °57 
Port Arthur Can & Dk 68 A. 1953 

lst M 6sseries B.....-.- 1953 
Portland Elec Pow Ist 6s B. 1947 
Portland Gen Elec Ist 58. ..1935 


let lien & ref 7 4s ser A. . 1946 
Porto Rican Am Tob conv 68 1942 
Postal Teleg & Cable coll 5s . 1953 
Pressed Stee! Car conv g 58.1933 
Pub Serv Corp N J deb 44s. 1948 
Pub Serv El & Gas Ist & ref 58°65 

let & ref 444e-........-- 1967 

ist & ref 44s... .......-.. 1970 
Punta A'egre Sugar deb 7s. . 1937 

Certificates of deposit....~- 


Pure Oil s f 54% notes. ...1937 
815%% notes.........-. 1940 
Purity Bakeries sf deb 58_-_ 1948} 
Remington Arms 6s.......-. 1937 
Rem Rand deb 6s with war °47 
Repub I & 8 10-30-yr 58s f..1940 
mat & gen 5s series A. ..1953 
Revere p & Br 68.._July 1948 
BReinelbe Union 7s with war- 1946 
Without stk purch warr . . 1946 
Rhine-Main-Danube 7s A . . 1950 
Rhine-Westphalia E) Pow 7s 1950 
Direct mtge 68. ..-.----- 1952 
Cons M 6s of '28 with war. 1953 
Witbout warrants. ..-.-.-.-- 
Con m 6s of 1930 with warrl955 
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Utica Elec L & P 1 g 

Utica Gas & Elec ref & ext 56 1957 

Util Power & Light 5s. - . . 1947 
Deb 56 with or without war1959 


Vertientes Sugar ist ref 7s. .1 
Victor Fuel ists f 66 
Va Iron Coa! & Coke ist g 56 1949 
Va Ry & Pow Ist & ref 58. . 1934 
Walworth deb 6 }s witb war 19: 

Without warrants 
ist sink fund 6s series A..1945 
Warner Bros Pict deb 66. ..1939 
Warner Co ist 6e with warr_ 1944 
Without warrants 
Warner Sugar Refin ist 7s. .1941 
oo Corp Ist 7s. .1939 
Warner-Quinian deb 68 
Wash Water Power ef 5s_-_.1939 
Westchest Ltg g 5s stpd gtd 
West Penn Power ser A 58-1946 
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Westphalia Un E) Pow 6s8_-._1953 
Wheeling Stee! Corp Ist 5 4s 1948 
lst & ref 4348 series B_._. 1953 
White Eagle Oil & Ref deb 5s" 
With stock purch warrants -_.--_ 
White Sew Mach 68 with warr’ 
Without warrants 
Partic sf deb 68... ....1940 
Wickwire Spen St’! Ist 78...1935 
Ctf dep Chase Nat Bank 
Wickwire Sp St’l Co 7s_Jan 1935 
Ctf dep Chase Nat Bank 
Willys-Overiland s f 6 4s-_ _-.1933 
Wilson & Co ist 25-yr 8 f 68.1941 
Winchester Repeat Arms 7 }s "41 
Youngstown Sheet & Tube 5s “78 
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Boston Stock Exchange.—Record of transactions at Chicago Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, July 12 to July 18, both in- | Chicago Stock Exchange, July 12 to July 18, both inclusive, 
clusive, compiled from official sales lists: compiled from official sales lists: 

Friday Sales Friday Sales 
Last |Week's pS msg for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices Week. Sale of Prices. Week 
Stock: — Par.| Price. |\Low. High. Shares. Low. High. Stocks— Par.| Price. |\Low. High.| Shares. Low. | High. 
Railroad— Laboratories com _* 41 42 35 Jan| 46% Mar 
Boston & Albany...... 00 175 Feb} 187 July | A OBecccisecs 55 54 56 - 99 Jan 
Boston Elevated...... 100 Jan Mar | Adams (J D) Mfg com... 31% 31% 28 Fe 37 May 

First preferred...... 1 103 July} 110 Feb Mfg Corp com 10 24 19 June} 33% Apr 

Second pref es 88% July Mar | All-Amer Mohawk yp | 1% 1% 1 Jan} 4% Apr 
wg gt een 104 Jan| 111% Apr | Allied Motor IndInccom_*| 11 10 11 10 19% Feb 

Class A ist pref..... July June | Amer Com Power Acom.*| 22%] 22% 22% 21% June] 32 Apr 

Class B ist pref........ % July} 101 June | Am Equities Co com....*] 15%] 15% 16 5% Jan} 22 Mar 

Ser B ist pref stpd...100 114 July} 130 Pub Serv RES 98 95% June} 100 Apr 

Ser C ist prefstpd_..._. 104 July| 114 Apr | Amer Pub Util pr pref... 100 92% 92% Jan} 95% June 
Boston & Providence. 100 170 Jan} 1 May P. © preferred._...100/....._ 91 be) 90 Apr} 97 June 
Chic Jct Ry & USY pref_10 101 Jan} 1114 May | Amer Radio & Tel St Corp*|_.___. 1% 1% 1% Jan 8% June 
East Mass 8t Ry Co— Amer ss dp 9 9 5 Janj 12 May 

Preferred B......... 100 17 June} 47 Apr | Am Util & Gen Corp B vtc*|______ 9% ll 8 June} 15% Apr 

(RE SAE: 1 6 June}; 28344 Mar | Appalach Gas Corp com.*/_____. 10 10 9 June) MK Mey 

lst preferred........ 100 22 June Jan | Art Metal Wks Inccom..*| 12 11% 13% 10 June} 27 
Maine Central..........- 78 July] 86 Jan | Assoc App Ind Inccom...*}______ 344 34 May| 45% Mar 

ESSE 82 Jan Apr | Assoc Investment Co....*] 58%) 58% 58% 55 June] 63% Mar 
N YN H & Hartford._100 97% June] 127% Apr | Assoc Tel & Tel cl A....- * 58 Jan} 67 
Norwich & Worcester pf 100 129% June} 135 Apr $6 preferred w w....-. 5g ee 91% 86% Jan| 97 May 
et GT sont coowus: 125 Jan} 141 July | Assoc Tel Util Co com...*| 23 19% June} 20% 
Pennsylv: BR...0c0- 50 69% June] 87% Apr | Auburn Auto Cocom....*] 135 | 109 141 92 June] 264% Apr 

Miscellaneous— Backstay Welt Co com...*}___._. 23 23 23 July] 32% Jan 
American Founders Corp... 11% July| 32% Jan | Bala 
Amer & Conti Corp.....- 16% June} 31% Apr Voting trust ctfs..... Bircoacs 75 75 66% Jan| 84 Mar 

Service25 June Jan | Bancoky Co ) com .10 %| 20% 20% 19 Jan} 25 Mar 
pebimoconecé ue 16 July} 24% Jan | Bastian-B com....*%| 33%) 31% 36 June} 46% 

lst preferred......... 50 52 Mar | Baxter Laundries Inc A..*}_.____ 4% 4% 4 June} 12 Jan 
Amer & Tel....... 100 199% June} 27434 Apr | Beatrice Creamery com. 834%| 77 83% 70 Jan} 91% Apr 

REGRNB ccc cccccccsccce 16 6June Apr | Bendix Aviation com....*| 34% 34% une} 5734 Apr 
Amoskeag Mfg Co...... * 10% June} 18% Feb | Binks Mfg Co. A conv pref*|______ 23% 23 23% July} 30 Mar 
Aviation Sec of N E...___- Feb] 12 Apr | Borg-Warner Corp com.10} 30%) 28 31% June} 50% Map 
Bigelow -* 55 June} 80 Jan 7% preferred....... 100}......] 98% My 95% June} 101 Apr 

sabtpindheidstnaees 1 99 May] 103 Mar Vivito pref.*| 14 12 14 % June] 17% Jan 

Personal Prop Trust 21 June Apr | Brach & Sons (EJ) com.*/......| 15 15 14% ~y ig Jan 

Brown Co pref........... 72 July} 85 Jan | Bright Star Elec Co A....* 1% 1% 4 Apr 

Brown Durrel Co com....- 7 June} 7 June } Brown Fence & WireclA.*/_.....| 22% 17% -Jan| 28% Mar 

CGE Dacncadarcoccocae 16 15% 16 Jan} 31 Apr 

Columbia we 15% July} 37% Apr | Burnham TradeCorpcom*| 7 5% 5% July} 17% Apr 

Gon Semaaty Corp. ---- ¢ J an s v4 oun busdeee 2 ies a anne  * ~~ sree id 
Credit Alliance Corp _— une pr jutler Brothers........ ‘une 

East Land 2 aly rts A & A M) 10] 243%4| 42 446 3 OS 71 Aor 
worecece pr | Castle & Co ( -----10} une 

Gas & Fuel Assn com. 26 Janj 41 Apr | CeCo Mfg Co Inc com...*| 9 8% 9 20% Jan 

444% preferred..... 100 76 «=Jan} 83 Jan | Cent Tilinols Sec Co ctis..| 25%) 24% 25% 23 June} 33 Feb 

6% preferred....... 1 92 Jan} 99 May | Central Ill P 8 pref....-.- *| 94 92 94 91% July} 97 Mae 
Eastern 8S Lines Inc...25 25 June] 36 Apr | Cent Ind Pow Co pfd..100]......| 90 92 86% Apr) 95 Jan 

inabihdninubeneen 100 44 Jan| 49} Apr | Cent Pub Serv class A...*|......| 28% 30% 28% == 4 42% Apr 
Elec Mlum_____ 100 237 Jan| 276 Mar Common............. *| 20%] 290% 30% 22 Febj 40% May 
Emp! Group Assoc T C... 21% Feb] 273% Apr | Cent 8 W Utilcom new..*| 25 21% 25 20 June] 31 Mar 
Capital Corp....-. 40 June} 60 Apr weedecos leswece 101% 102% 98 Jan} 105 Apr 
Georgian Ine (The) com .. 1 Mar) 6 July Preferred...........-. 97%| 96 97% 93% May| 100 Mar 
Class A preferred. _..20 9 June} 11 Mar | Cent States P & L Corp pf*|_.__.. 90 93 90 Jan| 96 # =Mar 
11 Jan| 19% May | Cent States Util $7 pref._*|______ 84 841% 84 July; 96 Jan 
9 July} 19 Jan | Cherry Burrel Corpcom..*| 31 29% 31 27 June; 40 Jan 
58% July| 105% Jan | Chic & Cons Ry— 
29% Mar June common....* 1% 1% 2 1 Jan 2% June 
98 Apr] 108% Jan pdmadaos coccent 145 1656 9% Feb 
5% Jan| 14% Mar | Chicago Corp com...... 11% 11% 10 June] 17% Apr 
33 June} 53 Apr --*| 37%| 37 37% 36% July Mar 
88 Jan} 91 Apr | Chic Investors Corp com .* 6% 6% 5% July; 10% Apr 
7% Jan} 12% Apr| Preferred_..........-- 34 83% 34 32% Janj 41 Ape 
6% Jan| 12 Chic N 8 & Milw pI pf.100} 80 83 80 July} 98 Jan 
9534 June] 108% Feb | Chicago Rys— 
1% Jan 2% May Part ctfs series 2....100 2% 2% 3% 1% Feb June 
3% June 8 June | Chic Rap Tran pr pf A.100| 98 98 98 96 June} 100 May 
25 June} 37% Jan | Chic Towel conv pref.....° 90 90 90 50) 84 Feb| 90 July 
26 June} 31 June | Cities Service Co com...° 30%| 26% 30% 24% June| 44) Apr 
141 = July| 160% Apr | Cmb Alum Uten Co-.....*/._. osu, oat e 450} 8% Jan| 7 #£«Ap 
pinpeneied 45 5% Jan); 15% Apr | Coleman Lamp & St com. : EE ee 24 90} 24 July; 40 Jan 
wecccsloocccs 10% July; 13 July | CommonwealthEdison.100] 28934] 284 291% 235% Jan] 338 Apr 
Community Tel cum part.*}...... 20 20 50; 20 June; 30 Apr 
a | | ee 20 June] 30 Feb | Construction Material— 
15 July} 27% Apr Preferred.........-..-. 40 39% 40 400| 36% Jan| 49 Apr 
ee June; 90%; Apr | Consumers Co eae --F 4% 4% 4% 4% June} 8 #£«¥Feb 
aeicadvinen 17% 15 June} 21% Mar | Cont ee One 
South N E Ice Co pr pf_100}---.-- 42 42 25 Marl 65 # £Apr Common.......-..--- *| 15%| 15 15% 14% July} 26 Ap 
Stone & Webst Inc cap stk_|...... 77% 84 70 June] 113% Apr Srelerved. a *| 49 43 49 42% July}; 49 July 
Swift & Co, new........ ,, ee 28% 29% June}; 34% Jan | Continental Steel— 
Torrington Co new__.-.- *| 55 53 55% June! 67 Jan x Rp EE, FSS 16 16 15 Feb| 23 Apr 
pg a ra aS 2 1% 2 1 Jan 3 Mar | Cord Corp.....-.--.--- 9% 0 6 June| 17% Mar 
Tri Centinental Corp com.]...... 12% 12% 11% June} 20% Apr Sas aaa Chie allot ctf. ~ Sitinimess 62% 64 Jan 72% Apr 
Union Twist Drill_....-- 5} 25%] 24% 25% 24% June} 561 . 3 i CO Rea 24 224% 24 19% June| 28% Apr 
United Founders Corp com| 17%| 17% 20 1734 June} 44% Mar | Crane Co com........- 35 42 4 A 44% Mar 
United Shoe Mach Corp.25|) 65 64 65 58% June| 68% May Preferred.....-<<co-- Bl dedene 114 114 113 June] 117% May 
Preferred............ 25} 31 31 8631% 30 Jan} 32 Mar | Curtis Lighting Inc com..*/...._. 15% 15% 15 June} 22 Feb 
ago ere ae dea 12 11% 13 11% July} 23 Jan 
U. 8. & Overseas Corp....|....-. 15% 16% 14 June} 23 May | Diversified Invest Inccl A*|..._.. 53% 48% Jan| 54 July 
vow Equities Me pid_-| 80 78 80% 71 Jan} 9144 Apr | Duquesne Gas Corp com.*} 11 10% 11 10 June} 16% May 
enezuelan Mex Oil Corpl0 3% 3% 465% 3 July} 78% Jan | El Household Util Corp.10} 45%) 41% 45 40 June}; 57% Apr 
Waidor! System Inc. .-_..*]..-.-. 26% 26% 24% June} 31% Apr Research Lab Inc...* 1% 1 1 % Jan) 3 Ap 
Waltham Watch pr pref...| 94 94 94 93 June} 97 Apr 
Warren Bros New Stock.../....-. 47% 48% 42% June| 65 Mar % pret 76 Mar) 86% May 
Westfield Mfg Co com-_-._-|...... 22% 23 22 Feb| 27% Jan 80% Apr] 89% May 
./ 3 2, eee Ree 42% 42% 42% July} 42% July % Jani 9% May 
05 July} 105 July 
=g— Fed Compress & Ware- 
Arizona Commercial. ...- 1 1% «1% 1% Jan 1% Jan house common...-_.... *| 22 22 22 22 July} 23% June 
Calumet & Hecia....... 16%| 16% 16% 13% June| 32% Jan | FitzSimons & Connell 
Copper Range Co..__.- 25; 10%| 9% 10% 9% June| 16% Jan D & Dcommon...--- Dk is 45 49% 300} 27 Mar| 64% Mar 
East ee Copper pine... 1% 1% 1 Apr 1% Jan | Foote Bros G & M Co...5| 12%] 12 13 10 June Apr 
Island Creek Coal. ......1/...-.- 32 32% 31 July] 43 Jan | Gardner-Denver Co com.*/_...__ 55 57% 55 July); 64% 
Isle Royal Copper. ....- 35 8 6% 8 6 June} 12% Jan | Gen Theatre Equip v t c.* 32 36 30 June} 51% Apr 
el, ae 28 2542 28 24 June} 52 Feb | Gen Water Wks CorpclA®| 28%/| 28 28% 20 Janu} 33% June 
Nevada Consol Copper. ---|---.--: 16% 16% 16% July} 29% Nov $7 preferred._....--.-. py Pa 88% 88% 80 Jan} 92% Apr 
Nippissing Mines._...._- 1 1 1 July 1% Jan | Gleaner Com Har -*| 28 27 8 19% Jan| 86% Apr 
North Butte. ......___. 15 2 1% = 2 3, 14% June} 5% Jan | Godchaux Sugar Inc cl B.*/_..___ 12% 15% 12% July} 30 Apr 
Old Dominion Co_....- 5 5 June} 10 Jan | Great Lakes Aircraft A..* 4% 4% 4% a ib 8% Feb 
P C Pocohontas Co__..-- » Soper 13 13% 10 Jan} 17 Mar] Great Lakes D & D...-- 30%} 27 31 26 July} 31 July 
es ak | 16 14% 16%) 1, 11 June] 44% Apr | Greyhound Corp com....% & 8 9 8 July} 13 Feb 
St Mary's Mineral Land_ = 12%; 12 13 12 July] 28 Jan | Grigsby-Grunow Co com. 15%| 12% 15% 12% July| 27% June 
Utah Apex Mining. ___.- 1% 19% 13 1% July 3% Mar | Hall Printing Co com... i0 Z23%i 22 24 21% July; 3144 Mar 
Utah Metal & Tunnel... 40c 40c 40c 35¢e June} 90¢ Apr | Harnischfeger Corp com. 23%| 23% 24% 22% July} 30% Apr 
Hart-Carter Co conv wea ibe 17% 17% 15% June} 27% Feb 
Bonds— Hart Schaffner & Marx.100} 120 120 125 120 July} 140 Jan 
Amoskeag Mig Co 6s.1948|_....- 80 80 $6,000} 78 July| 84 Feb | Hibbard Spenc Bart com.25|-_-.__- 50 50 50 May; 57 Apr 
Shin See yes Vues ao|-----| Ores grid! $900 83 nel 8, lune | Bommaie Cooma] ww ies uy] n° ep 
ct Ry 8 Yds4s '40).....-. J an ar | Houdaille- Corp A*;} 20 19 20 uly 
shits deaitie shanictnanidle eee 19 102% os se 6,000} 9834 Jan} 102% July CE Mi cisenacadsoas® Bei) 11 12% 10 June} 28% Apr 
E a St RR ser A4 ‘nt ,. 2,000; 39 June} 48 Mar | Ifinois Brick Co... ..._- 25; 19 19 19 July} 27 Jab 
Series B 5e........ | =e 10,000} 38% June} 55 Mar | Illinois Nor Util pref___100}..__-_- 98% 98% 30} 95 Jan; 101 June 
Maas Gas Se........- sees SEDER: 98% 98% 10,000) 98 May| 100 June | Ind Ter lum Oil n-v A_.*| 34%| 28 34% 27 July} 47% Apr 
100 2,000; 98 Jan} 100 Apr | Inland Util IncclassA...*| 22%| 22 24 21 July} 34% Apr 
101 4,000} 99% Jan] 10144 May | Ingull Util Invest Ine....*| 5934) 56% 59% 51% June} 70% Feb 
84 1,000} 84 July} 95 May 2d preferred.......-.. _, Mt 90 93 650; 81 Jan| 99% Mar 
1944 102 4,000; 100% Jan} 10234 July | Invest Co of Amer com__*/_._._- 37 37 37 July} 56% June 
Van Sweringen Co 68_1935)_...-.- 97 07 1,000} 97 July} 100 Apr | fron Fireman aan Mig Co v tc*/_._._- 26% 29 22 Jan} 29 June 
Western Tel & Tel 5a. _1932)_...-- 100% 100%| 7,000) 99% Feb| 101% Mar | Jefferson Elec Co com...*| 3134) 30% 32 28% June| 56% Apr 
Kalamazoo Stove com...*| 53 534 53 July! 84% Apr 
* No par value. z Ex-dividend. 
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wt Friday} Sales Friday} Sales 
Sale Wor Prices Week ad mea Sale vat Fries : Week en a 
Stocks (Continued) Par.| Price.|Low. High.\ Shares. Low. Ath. Bonds— Price. |Low. High. ie: Low. High. 
Kats Drug Co com......1| 29%4| 28% 29 600| 27% J Chie City Ry 5s-.---- |, ee 
Beauv oasi0) Ax) a Oe] faa) CASE dan] SGN Aer | Certeaescfdaboas.| “GSic] SB SB) “C00) ose Fey) SKC Jay 
Ken Radio Tube & 1s— | A by. ln i 814 83%| 12,000) 7135 Fed} 835 May 
Common A....- «-----*] 7%) 6% 7%] 1 5% Mar) 15% Apr| Ctfs of deposit...-- 1927| 83 1 83 7, 70 Feb| 83 July 
Keystone ire ° 13% 13 =O .13 10 «=(June| 22 Jan | Adj income 6s_-.-.---- 1927]...... 30 30 2, Apr} 32 May 
La Salle Ext Univeom...10| 1 1% iff 1 June| 3% Feb| 6sseries A____----- 927| 61 61 61 2, M4 66 = July 
Drug com vt c...-* 1% 1% 1% July} 6 Jan | Chic Stadium Corp 6s.1943}-....- 50% 50%] 2,000) 50% July} 50% July 
rasoy ss i in|"ina| 340 su] 1.45] 11s Sue] Brox Ape | Sedee Sued vel oo] | "80a "a8" | B00] “aust auy| “ay Jay 
m Printing com....*| 23 3355 234 1 19 Jan] 20% Ape | Insull Util Inv 66. --- -1940 “103” 10144 108 198, ” Son 112% 
Lindsey Light 60m ...-- Di cned 10% 10% 5% Jan 14% Ape | Northwest imev be. -19411.2....| 87 87 15'000 97) Saul 87 July 
Lion Oil Ref Co com....*| 22 | 22 22%] 1,120} 18% Jam| 20% Apr | PSSub Corp 5s A--1949}---.-- 95 95%) 4 95 July| 955% July 
Lynch Corp com.....---*| 21%| 21% 22%| 2.0 4 Jan| 31% Apr Gas 1944}... 97 97 | 12, 97 May| 100 May 
ved NS I eli sme woes | 30% sae » June} 27% Feb | Swift & Co ist 4s_.--- 944}_..... 1024 102%| 8, 100% Feb| 102% July 
Majestic Househ Utileom *| 39° | 343% 39 | 45,000 20% June] = aor Union Elev RR 66_---1045 ~~ a4 As Shs Jury _Sis 
Marshall Field & Co com .* 36 35% 36% 2,550| 35% 53% Feb *No par value. z Ex-dividend. y Ex-rights. 
Manhattan-Dearborn com Ox Mar e . . 
Meadow Mig Co com....* Side 1% ai 1 = fF po 4% Feb Philadelphia Stock Exchange.—Record of transactions 
Mor & Mirs See Co Acom.*| 2834) 2734 28%| 2,350| 17% Jan| 36 May | at Philadelphia Stock Exchange, July 12 to July 18, both 
Middle West Tel Cocom.*} 23%! 23 23%| "400| 21% July| 26% Jan | ; : : canae a Yis “ 
Middle West Utilities new *| 31 27% 31|137,300| 25% June| 38% Apr inclusive, compiled from official sales ts: 
tt. sy ‘pe ooeeee ° a os men wii : = i — 108% — Friday Sales 
weererasis| iM at til Gael tel tte oe |S al Mets ioe ae 
a : ay . 
ba o oe 20% 25 2 2'600 31% va +; ro 4 Stocks— Par.| Price. |Low. High.| Shares Low. High. 
weeennenene-- p une} 46 AD! ajmar Stores.----------*| 3 2% 3 1,260, 25% June} 4% Feb 
idiand Uti ee ee de. cee | Geren area ocr “saat sigic| eet i208 Se SAE ed Coes Se 
e e 0 2 -- an 
7% petee We-5----- 105 panes a 4 4 = Fr = Budd (E G) Mfg Co----- *| 10 834 10%| 8,050] 7% June| 16% Apr 
6% prior lMen...-.-- 100|""98" "| 95% 98 201 103 ADE | noua Wheel Go.........-| 12% 10% $2%| 2,000! 3% a vo 
preferred A----- 100}__.... 94% 97 829 Oe | eee ee - aol . 2 
Miss Val Util Inv 7% piA*|_..... 9614 97 100 98% Camden Fire Insurance---| 234) 2234 23% 900; 20% June) 28% Apr 
% prior lien pref-----*|---.- 93% 93%| 50 ee | ee ay ie... Gis @bo:| sel Gite dunel 78% Bub 
Pipe Line com..5| 21° | 18% 24%| 36,950 Suk eee | aces Gorieation....-.-1 73 , oo 
wens % %| 300 1% May Exide Bocuriey otek 13 15% 18 3 300 143 Sonn 19% Feb 
<<< ann n enn siesces txide evcaiandt s june e 
omen deg ony ey WS ~~ aS ol ee 72% Am | Fire Association _——----- 10} 3634] 34% 37%] 2,100] 3334 Jume| 4335 Mar 
Monighan “o"-""* 3 aul | see 24 Itty | Horn & Hard (Phila) com-*)_--.-- 162 165 40| 145 Jan| 189 Apr 
ee ates. .2 "355 ake Bi ce 2,, Abr | Horn & Hard (NY) com-m|_---_. 35% 37%| 2,000) 35% July| 46% Feb 
Muskeg Mot Spec conv A * 16% 17% 300 24% Apr Preferred - - - ------- 100) 100 00 100 100} 97% Feb) 105 Apr 
sage eatnaeen te *\""i0 | 10° 11% 750 1444 June Insurance Co of N A----10] 71 67% 71 3,200} 63% June| 85% Mar 
cl * Keystone Nor Corp. 2.i00| i0%| “9% 10%| 6,201 °834 June| 15% eb 
Springf'd com-*|__....| 11% 11 100 8% Jan aay coin g tyne weer , rex, 
National Battery Co pref-*|7"~ ~~~ 2754 28| 235 31° Jan | Lehigh Coal — | ot we & 
A --*| 29%| 26 £294 1,500 28% Feb New when issued ------- 9,400; 30% June| 49% Mar 
Nat Hotel of Cuba allot ctfs aE 80 80 80 July Little Schuylkill ee ee 42 % 43 35 40 Mar 43 July 
onal Leather com...10 1% 1% 1% 2% Apr Manufacturers Cas Insur.-j...... 31 31 330 30 June 42 Apr 
Nat Pub Serv $34 conv pf*| 45 45 50 Mar Minehill & Schuy! Hav--50}_-__.. 56% 56% 25| 54 Feb| 56% July 
tooom-*| 18 | 14% Je oO Mar | Mitten Bank Sec Corp pfd-| 15%] 1534 15%] 1,900) 15% June| 20 Jan 
tes....------- *| 86 85 86 101% Mar * 
on* Penn Cent L& Pcum pid.*| 77 75% 77 120} 75% jJan| 79 # «Apr 
ae cemcaatl aesc.. el | Sox saul 1.008 2574 Heb | Pennroad Corp. .------=-|------ 1134 12%| 25.800] 1034 June] 1634 Feb 
Nat Corp part pfd.*| 42 11% 12 "200 16 Jan Pennsylvania RR------ ot SE 75 76%| 13,300| 69% June| 85% Mar 
Nat Un Radio Corp com .* 5% 5 5%! 1,150 10 Apr Pennsylvania Salt Mfg--50) 95 95 95 200; 90 June} 100 Jan 
Ind com_* 43 45% Mar | Phila Dairy Prod pref-.-25| 93 93 93% 191| 86% Jan| 95 June 
North American Car eom_*|_.____ 45  4734| 1,900 SB Age | ntls Hise ct PaO pete ol" 5554 a A ts em ed Ba 
North Amer G & Elcl A..*|_____- 19 20%| ‘950 aeig Apr | Phila Elec Pow pret_---- 25| 32%| 32% 32% 31% Jan| 3334 May 
No Am L4 & Pr Co com_-*| 6834| 65% 70%| 5,650 945 Ape | T2Be Inquirer pret W F-=7) 6 Suc suet ae” 
WN & 8 Am Corp ee whe 15% 17 2,150 25% Apr Phila Rap Tran 7% pf_-50).-..-- 29% 3034 29% July 44 Jan 
Northwest Bancorp com 50) 43 42 43 55% Jan Phila Germ & Norris RR 50/--_..- 1 125 Jan} 129 July 
Northw’t Util— Phil & Rd Coal & Iron.---|--..-- 16% 16% 14 Junel 25% May 
7% preterred...----- tea 95 95 983% Feb Phila Traction ctfs-------]------ 39% 39% 37 Jan| 40% Apr 
Prior lien preferred..100)______ 96 96% 101. Mar | Phila & Western Ry----50}--..-- 2% 2 1 Jan 3% Mar 
Pac Pub Serv A com.---- , SERRE 25% 27% 38% Feb | Railroad Shares Corp----- 6 5% 6% 5% June) 9% Apr 
Parker Pen(The) Cocom 10) 33 32% 33% 45% Mar | Seaboard Utilities Corp--- 6%| 5% 6% 5% June) 9% Apr 
Penn Gas & Elec Acom.-*| 13%| 12% 13% 19% Mar | Scott Paper-------------|--.--~ 51 @ . june, 58) Ae 
Perteet Circle (The) Co..*}______ 30 44% Apr Shreve El Dorado Pipe L 25/.-_.-- 8% 9 7% June| 15% Mar 
Pines Winterirost com... 6 6 24% 45 Jan | Sentry Safety Control.----|------ 3% 4 3% June 9% Mar 
Potter Go (the) oom.---*|__.---| 1354 14% 20% Mar | Tacony-Palmyra Bridge.—*)-_---- 3 ~*~ 2 “RES 
Pub Serv of Nor Ill com..*| 275%4| 268 275% Apr Tono-Belmont Devel----1] 1-16 | 1-16 1-16 1-16 July % Feb 
Common...-.------- |, epee 275% 275% 332% Apr | Tonopah Miming-------- 1 % July} _2% Jan 
6% preferred._----- ae 123 123 136% Apr Union Traction. -..---- | eee 8% 25% Jan] 31% Apr 
-§ De Vry com.....-*|_____. 14 14% 22 Ctfs of deposit. --------|------ 28% 28% 27 J 30% Apr 
Oats United Gas Imp com new.*| 37%] 35% 38 31% Jan) 49% Apr 
—~ ene "aes 118 120 55 122 May | _. Preferred new--------- *] 101%] 101% 101% 96% Jan| 102% Apr 
RE ae *! 210 210 3210 40 293 Feb U 8 Dairy Prod class A.-_* 66% 66% 52 Jan} 72% Apr 
Railroad SharesCorpcom*; 6%) 5% 6%] 1,300 9% Jan Common class B------ % 17% 19 14 Jan| 26% Apr 
Raytheon Mfg Cocom.-.*| 17 14 «18 800 35. Apr | Victory Insur Co--------- 15% 15% 14% June| 17% Apr 
Reliance Mfg Co com...10 9 9 12 19% Apr Ins Co North America-.-.- 2% 3% 2% July 4% May 
Rollins Hoe Mills cony pt_* on gnoe 36 4 «= 36% 4535 Mar] 
Ross Gear & Tool com. -- 26 30 37% Feb 
fon Inc com..*f_____. Elec & Peoples tr ctfs 48-"45 38 38 41 34 Jan 44 Mar 
ee a | ease] ty So ing Ret Sot ae 
Sangamo eom-*| 32 | 32 33 Lehigh Val ist 40--.-.00ee}----—- 
Baxet Co com..-------- nla 1s 1835] 1,100 18% June | Peoples Pass tr otis 45-1943] -—--—- 50% 50% je . 
Seaboard Util Corp*| 6%| 5% 6% 000 10 Apr | Phila Elec (Pa) ists f 4s °66)-- --_- 91 = 87% Apr) 91 
Sivyer Steel Castingcom.*' 31%) 31% 31% 50 35 Feb 1st lien & ref 5s-.-.- 1960] 104%] 10434 10434 10234 Feb) 10434 Feb 
So Colo Pow Elec A com.25 ____*” % 22% 26% Apr | _ 1st 5s..----------- 1966| 107. | 107 107 103% Jan} 107 July 
Southern Unior Gascom.*| 2534) 251% 25%] 2,500 25% July Strawbridge & Cloth 5s.’48/.-...-- 97 97 95% Jan) 98 Feb 
Southw Gas & E17% pf 1 97 97 ©6997 1 100 June | United Rys 4s trust ctfs -"49"------ 65 70 46 Jan! 76 Nov 
So’west Lt & Pow pref..-*/______ 99 #8693 93 Apr * No value. 
Standard Dredge conv Di-*| 23%| 22% 24 1,0 3335 Mar <i i 
quntend Pub Bare A--.° Rens 4 4 3235 = Baltimore Stock Exchange.—Record of transactions at 
Bteinite Radio Co...---- oi] “1% 1% 3% apr | Baltimore Stock sushoas, July 12 to July 18, ,both in- 
Seeetaa Garver. 18% 138 B 33% Mar elusive, compiled from official sales lists: 
noe... asl e°] seh anit = iw "Last |Week's Range Range Stnce Jan. 1 
eecceoce t + or an. i. 
Tenn Prod Corp com..--*| 13 13° 73 7 i Sale of Prices. Week. 
Thomson Co (J R) com.25| 35%] 35% 35% 47K Mar Stocks— Par.| Price. \Low. High.| Shares.| Low. High. 
Time-O-Stat is A--*} 2 22% 24% 21% June| 32% Apr 
Transform CorpofAmcom*} 25 21% 25 26% J Appalachian Corp--.-.-----|------ 3 3 100 2% June 5 Jan. 
Twelfth St Stores pref A-_*|______ 13. O38. Arundel Corp-_-----.---- *| "43 42 43 215| 40 Jume| 4734 Mar. 
Stock purch warran’ %  % 12% Feb eo Beithne ‘Trust Go 37° 37 37° 316] 35 June} 4414 Apr 
ee eee 'e re Trust Co....--- . 
Twin States Nat Gas ptA.*) 1134) 11}4 12 June| 1854 May Baltimore Tube pref. - -100 5050 115) 50 July) 55 Apr. 
United Am UtilInccom..*| 34 14 Black & Decker com----- *| 31%) 31 32 1,435] 31 July} 56 Mar. 
A mie 14 Mar} 20 Apr | Cent. Fire Ins. ctfs of dep_-|-.___- 49 50 470| 44 July} 58 #£Apr. 
a wipeetacoueee <| 29 ae 9 July} 223%, Apr | Ches & Po Tel Bas t.1ee 117% | 117% 117% = is: — iF June 
United Prirs & Pub com..*|"~7~~ 14% th; Jamel aa”? Re - ey be a... 24a i5| 23 Jan. 26% Apr. 
United Pub Util $6 pref..*)"~" ~~~ 75 «(75 Feb] 81 July | 7% preferred--------.-|.-.---| 23 23 18| 23 July) 23 July 
U 8 Gypsum-------.-- 44 43 45% June| 68 ‘Apr | Commercial Credit NO pf.|.-__-_| 2134 22% 60| 21% July| 24 Mar. 
U 8 Lines Inc pref------- *} 12 11% 12 July} 20% Mar | Colonial Trust..-.-------|" 80 80 25, 80 July} 80 July 
ee | Jan| 2934 May | Consol Gas EL & Pow---*| 114%| 113% 115%| 412] 93 | 126 May 
Tan @; tad Corp one” he we se Jan} 10% May 6% preferred ser D.-100]._____ 110% 110% 121} 109 Mar.) 1114 May 
7 olan the ae 333 bad. 4\% June| 23% Feb 5% % pref wiser E-100| 109 109 109 10) 105% Jan.| 10934 May 
Ush Pow & 1s <7 3454 33° 33% June| 29 Feb 5% preferred. --...-- 100} 103%} 10244 103% 74| 99% Feb.) 10344 June 
~ weties...*| 19 17% i9% 7 45% Apr | Continental Trust-...-....).-..-- 200 220 10| 220 Feb.) 262 June 
Viking Pump Co ----*].----- 25% 27% Jan| 293% Apr | Drove & Mech Nat Bk_.10|_.___- 37.37 10| 35 July| 46 June 
Tete tec] Be ii Suual 1a dan | Remecmmoting mit ——| Me S| anol an” Sond S008 Bun 
eh aciaetaates *\""37°"| 26% 27 arte San| 206 Ast | Shuttablo Trust Co...-35\.-..- 121% 3125) 180) 140 July] 161°” Mar. 
Wayne Pump Co conv pfd*|_____. 2. 7 Jan 3 Ra Fid & Guar Fire Corp_..10|_-.---| 37 38 34, 36 June| 49 Feb. 
West Con Utiiincel A--.*| 23 | 21 93 12% — dag om mend tes 5 ot aime epemean mK th: 36 10 Jam, 3 May 
Western Grocer common.25]__._.- 16 16 113 Jan| 17 june | First Nat Bank wi_-.----|..-..- 47 47% 91} 4634 June} 5134 May 
Western Pr Lt & Tel A---*|.....- 25% 26 24% Jan| 28 Houston Oil pref vt ¢--100|_--__- 80 80 25| 77 Mar.| 92 Apr 
Wextark Radio Storescom*} 13%| 10 13% ty| 24 Jan | Mire. Financecomvt...25| 19 | 19 19 200] 15 Feb.| 27 Apr. 
Wisconsin Bank Shs com 10] 10 9% 10% 9% July} 11% Jan 2d preferred _.-25 13 18 75, 13 Jan.) 17 Apr. 
Wolverine Port! Cement. 10} _____. 445 4% 435 June] 6 Apr | MarylandCas.Co.nwi_..| 37%| 37) 38 773| 35% June| 46 May 
Woodruff & Edw partic A *|______ 13° 13% Jan| 16 Mor | Maryland Trust Co-..-100|.--.--| 23234 2323 1| 22054 Mar.| 275 June 
Yellow Cab Co Inc(Chic).*} 26 | 26 26% 25% June] 31 Mercantile Trust...----50|--.---| 445 445 24| 445 July| 465 June 
Zenith Radio Corp com-.*! 10 8% 10% 5 Jani 16% June ‘ Merch & Miners Transp-_*'_-_.-- 38 = 40 220' 37 June’ 47 Jan. 
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Friday : Sales Frida; Sales 
Last |Week'’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. | Week. Sale of . | Week. 

Stocks (Concluded) Par.| Price.|\Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
Monon W Penn P S pref_25}______ 25 25 20 Jan.| 26 ‘Feb. | Hydr Press Brick pref_.100}__.. - 31 31 25} 31 July} 38 Feb 
M Plan Bank... --- 10} 11%} 11% 11% 115% Apr.| 16 June Packing sh ae NE aiicaiee ode 75 75 5} 75 July + Jan 
Mort Bond & Title w i----|_..__. 13% 13% 76 =n June} 20 Jan. | International Shoe com..*| 5614) 55 56% 460} 53% June] 63 Jan 
Mt. V-WoodbMills vt a 9 9 4 July} 17 Mar. Preferred_..........100}...._. 107 107% 67] 104% Jan} 107% June 

er eee 73 74 73 Feb.| 86 Mar. | Johnson-S & 8S Shoe__... a, CE 47 47% 25] 40 June) 55 
New Amsterdam Cas Ins..}| 38 37% 38% 213} 36 =jJune| 43 #£=Apr. | Key Boiler Equipment.._*}__.... 35 36 150} 30 Marj] 40 Apr 
~naceces 87%} 87% 87% 45| 8514 Feb.| 88 June | Laclede Steel Co____...20/_.....} 41 41 110} 38 Mar| 46 Apr 
Penna Witter & Power--.* 78%) 74% 78% 145} 72 Jan.| 95% Apr dis Machine com.-_..25}...... 36 36 60} 30 June] 64 Jan 
Second S< Bankers com---}..___- 28 28 1 28 June} 36 May | MeQuay-Norris.__...._- *| 43 41% 43 475} 38 July| 51 Apr 

PUORING 30s 2 oon nooses 85 85 85 35} 85 July} 85 July Moloney | Electric A_..... *| 654 54 54 50} 52 Jan| 66 # Mar 
Southern Bank Sec Corp-.-| 28 28 28 1 18 Apr.| 28 July | Mo Portland Cement,_.25}.....- 29% 30 296} 29 July} 35% Mar 
Standard Gas yatta pref.._| 37 37 37 10} 21% Jan.| 48 Apr. | Nat Bearing Metals pf_100}..__.. 100 100 60} 100 July} 101 Apr 
Union Trust Co_-....---50}..__.. 63. «63 10} 61 Feb.| 74% Jan. | Nat Candy common__...*/.___-- 24 25 345} 2034 June} 2744 Mar 
United Rys. & Electric..50) 91% 9% 9% 550} 8% Jan.| 13% Feb. | Rice-StixD Gcecommon...*| 13%] 13% 13% 365} 13 July} 16 # £¥Feb 
U8 Fid & Guar new----10 38% 40 548} 3714 June} 49 Apr. | Scullin Steel pref__._.___ *| 18%] 18% 20 40} 18 314% Jan 
West Md Dairy Inc pr pf 50}-.-__.- 54% 54% 20 Jan.| 541% May | Securities Inv pref__.__ Skane 103% 104 40} 103% July} 109 Apr 

PD ciss dikiin sne-encadieiiens ee 30 30 55} 30 July} 33% Apr 

Bon Southw Bell Telep pf_..100| 121 120 121 80} 116% Jan} 123 June 

Baltimore City Bonds— Wagner Electric com...15}| 24%] 23 25 420} 20 June} 36% Apr 
BOR... nncon cess 1962}...... 99 99% 800} 98 Jan| 99% Jul ,, (I IGPitecéne 103 +103 45) 103 July} 108 May 
4s Sewer Loan...-.- aT 99 99% 400} 95% Feb] 99% July 

4s Jones Falis.....- , = 99% 99% 100}; 97 Feb} 99% July Street Railway Bonds 

4s School__._------ =e 9934 99%} 2,000} 98 May| 99% July | United Rys 4s__..... 1934] 68 68 6814/$23,000| 6734 June] 74 Jan 

4s 2d conduit (coupon)’60}______ 9944 99%} 8,000) 9914 July} 99%4 July 

4s P & B (coupon) ..1950}_..._. 99% 99%] 20,000) 99% July} 99% July Miscellaneous Bonds— 

| Se ee 960}...... 994% 9914) 1,100} 9934 July; 99% July | Moloney Electric 544s_1943| 95 94 95 14,500} 92 Jan| 95% Mar 

4s Water Loan---.-.- 1958} 9934] 99% 9914] 1,600} 97 May] 99% May | Nat Bearing Metals 6s 47} 102 | 102 102 1,000} 100 Mar} 102% May 

4s Paving Loan_..-1951}_.___- 99% 99% 700} 98 Apr} 99% July | St Louis Car 6s______ 1935'...... 96 96 3,000' 95 June' 96% Mar 

4s 2d School ser_...1947}_.____ 991% 991%! 1,200} 97 Jan} 99% July *N 

i Sa'sensot=---asis|-----| foe Sov] 2m Goss Ju] Soe Sav] Les ames 

d School.......1942)...... g : 99% July acai 3 
Sice New Bewer..21980|.. 85 cool 81 Mal 8s day Los Angeles Stock Exchange.—Record of transactions 
Balt Trae N Balt div 5s °42 i an: tae eek ee at the Los Angeles Stock Exehange, July 12 to July 19, 
N Ba ek, d y ar 
Benesch(hasons ine w''30l.... S 60Ooko «| «(Loot se gant ss jan | DOth inclusive, compiled from official sales lists: 
Consolidated Gas 5s..1930}__..__ 103% 103%} 1,000] 99 May! 103% July Friday Sales 
4%% 1970 w i_...------|_.--.. 99 9934} 3,000] 9914 July) 99% July Last |Week's Range| for Range Since Jan. 1. 
Co of Am 6s '34/ 100 99% 100 5,000} 97 Feb; 100 July Sale Prices. Week. 
Lake Roland Ist 5s_..1942}______ 83 83 2,000} 83 July} 86 June Stocks— Par.| Price. |\Low.  High.| Shares. High. 
Rds vaney fears ioia|. | She Su| 19 Sf Mall Shae ay = 

onon Valley Trac 5s 1942)_..__- J 8 Jan Y | Bolsa Chica Ol] A......-. 1 8 7 8 1 14% Mar 
Newp News & Old Pt 5% --|_----- 99% 99%) 1,000) 99% July} 100 June | Bway Dept st pt ‘exw --100 i 66% 66 25 meee Jan 
North Ave Market 68.1940; 8934} 89% 8934) 2,000) 84 Mar) 91 Apr | Byron Jackson..........*}...-.- 12% 12% 800 
Un a = Sugar— California Bank ibasensvinniad 25 siblpalein 106 §=6106 50 

644 % notes_._.---- 1937| 72 WG 29% 5,000 July} 8934 Jan | Central Investment Co.100|_-..-- 95 97 60 
United Ry rs E ist 4s_1949} 53%] 53% 54 7,000 5334 4 65 Apr | Citizens Nat Bank_...--. 20 102% 102% 100 

Income 4s_....---- 1949}_..__. 40% 40%| 4,000 49%4 Feb | Claude Neon Elec__....-- 32 2,500 

Be bs 936}......} 60 60 200 49% Jan 65 Apr | Douglass Aircraft Inc_...* 800 
| | eae es 1949} 68 68 68 3,000: 67 fan! 84 Jan | Globe Gr & Millin com__25 40 
Goodyear T & R pref..100 103 
*No par value. Home Service Co com...25}- 3 
Pittsburgh Stock Exchange.—Record of transactions at | Internat Re Insur Corp-10 300 
Pittsburgh Stock mca By —_ 4 to July 18, both in- ee Mtge com... 222 
ed from official sales lists: Preferred.......- o- 10 
clusive, compil LA Gas & Hise pret.7._100 97 
Friday Sales LA Investment Co_.... 10) 100 
Last |Week’s Range\| for Range Since Jan. 1. 
Sale of Prices. Week. MacMillan Petroleum--_25]_..... 17 19 
Stocks— Par.| Prices.\Low. High.| Shares. Low. High. Mtge Guarantee Co...100 
Nat’l Bank of Com_....25}-...-- 
Aluminum Goods Mfg---*}...--- 19 19 250} 18 June; 24 Jan | Pac Amer Fire Insur Co.10}...--- 
American Austin Car----* 7 6% 7% 1a 5 Junel 7% Jan | Pac Clay Products Co_.._*}...... 
2,100 
Tt Pe 468 siemens, Sie 
iedrioends 100 ER 
-----10] 6%] 6 6%] 1,150] 5 Janj 8 =Mar]| Pac Mutual Life Insur_.10}..---. 94 
_----100}._....} 325 330 | 411305 ##$ Mar] 330 July | Pac Pub Serv Acom..... 39% Feb 
HOSEA = a 19% Apr 
iat aR ON % iad 8% Jan 
Products. ------- % 4  ¥eb 
Harbison-Walker Ref---.-*|--.--- 51 51 10; 50 July} 71% Apr — Oil Co com...-. 25% Apr 
Independent Brewing - --_50/-...--- 2 2 10 1 Jan 4% Feb PPE . c anwtenduuttionncot 8 8% 22% Jan 
Jones & Laughlin St pf.100}-...-- 121% 121% 50} 118% Jan} 1 Apr | Rio Grande Oil com...-. 17%| 17% 18% 25% Apr 
Gas & Coke pf.100} 10134} 101 102 125} 9934 Jan} 102% June 
Liberty Dairy Prod------ *| 20%] 20 21%} 1,075} 20 June] 32% Apr | SanJoaq L&éP7% prpt is eibaiiiends 116 «116 118% 
Lone Star Gas_-...------ *| 41%!| 37% 41%! 6,793) 34 Jan} 56% Apr 6% prior preferred_..100 103 «103 Se 
118% 
Peoples Sav & Trust....20) 160 160 160 180} 155 Jan} 175 Mar | So Calif Edison com_...25 71% 
Petroleum Exploration. .25/.....-. 27 27 25| 27 July; 30 Jan Original preferred... - 70 
eibonihinideal 40c 70¢ 3,900) kK80e Mar) 80c Apr 1% a itadlcte dindinanel 30% 
BS Dalia 579 27% 
25 
26% 
_-.---| 10 10 | °&1.50| 10 July! 23 #£Feb |} Standard Oil of Calif___._ 4 


States Glass 
Waverly Oii Wks cl A.--- 
Zoller (William) Co * 























































































* No par value. 





























Unlisted— 3 
Copper Welding Steel_..--|------ - 0 . 1° June] 50 Apr San Francisco Stock Exchange.—Record of transac- 
Rustiless Iron. --- 1% 1 475 14 June 3 Feb ; ; 
Paes Ge lesan |. i 3 + al ¢x Ace | tions at San Franciseo Stock Exchange, a to July 18, 
Star Gas pret--..--- 107°] 107, 108 288| 104% Jan| 110 Apr | both inclusive, compiled from official sales 
Mayflower Drug Stores---}------ 4% 355 3% May 5 pr 
estern Serv 21 25 1,215 Friday Sales 
me —_ a 7 sabiaaitte! td eat Last |Week's Range| for Range Since Jan. 1 
Ri¢ghts— Sale of Prices. Week. 
Western Public Service__.-.j------ 1 1%] 12,630 1 July 1% July Stocks— Par. Price. |\Low. High.\ Shares Low. High. 
Bonds— | Andie-Lenden-Pare NatBk} 205 - 205 on = pay a 5 Jan 
h Reon! Sepa 8134 81%1$10,000! 79 Feb! 81% Jul Assoc Insur Fund Ine_.-.-.-}...-.- ‘une’ pr 
pRB A - x Z Atlas Imp Diesel J ec A...}| 21%) 21% 21% 347| 19 Junel 34 Feb 
* No par value. k Includes also record of period when in Unlisted Dept. Bank of Calif N A...-.--- 275 80 5 105| 260 July 300 Jan 
* o  _4 | Beso eee Ges cesocoee e 
St. Louis Stock Exchange.—Record of transactions at a ae TK etl 18 co) te = 106 ae zai Saar 
St. Louis Stock Exchange, July 12 to July 18, both inclusive Calif Copper. ---—--------}------ ois esif] 2.22% 011 2B) 22 ME 
: ae S kine CorD.......|...... ; 
compiled from official sales lists: poe army Ks aga ea oo” 98 $s Susi 96K Agr 
Friday Sales Caterpillar Tractor....-... 64 58% 64%) 22,519] 53% Jan| 79 Apr 
Last |\Week’s Range| for Range Since Jan. 1. Clorox Chemical Co A....| 22%] 21% 22% 17% June} 38% Feb 
om $e lS etal Ret ase Ste Gy woes ae a Ue 
4 : h. . 3 Cons Chem Indus A.....-j|---.-- une e 
caer ts td ti fe ese _— Crown Zellerbach pref A..|--.... 78 80 540| 7634 July| 85 | Mar 
Banks— PICO Bivins ccdenuahbeeces 77% 78 373} 77 June; 84% Apr 
First National Bank_-- = 80 80 80 167 oin June} 90 #£Apr Vot trust certificates....| 14%) 14 15 1,897} 12% June} 18% Feb 
re eee a nica i ne quae See a Eldorado Oil Works. .--...}-----. 20% 20% 100 = * guns ats) May 
T Fageol Motors com...-...|----.- 2 - 4 June e 
nkiin pe om Tr 100 240 | 240 240 6] 239 July] 29744 Feb pee gb tnd Insur..... we y 4 sen = = —— 136 _ 
ississi, .| 259 260 2 Foster OR on wines y une 
ns anton dl 9 names “Sega , — ow) Golden State Milk Pred... “saa-- Rit, 118% 496 18 suns 131% = 
Mi — Gt West Pow 6% pref.-.-.-. 1% 102 an A 
oeuletaioibewae ci 7 7 1,420 7 #=<June; 13 Feb 7% preferred... éaciveebial 104% 104% 105 180} 103% June] 106% Feb 
Brown Shoe common_-__100}..---- 38% 39% 85| 37% July! 42 May Hawaiian C&8 Ltd...... 45%| 45% 45% 60} 44% July; 51 Jan 
Burkart Mfg pref__.....-*}------ 12 12 45| 11 July} 16 #=May | Honolulu Oil Corp Ltd_-.--|------ 34% 35% 825} 33 June} 4044 Apr 
Coca-Cola Bottling Sec..1} 584; 58 58%! 1,837| 38% Jan| 60% Mar | Hutch Sugar Plant._.---~|---.-- 10% 10% 50| 10% July 12% Jan 
Consol Lead & Zine A_.__* 4 2% «4 530 2% July 6% Jan ios sone ee Bi ose BO <o a 130 19% Se are yr 
‘sel eae * 25 26 160} 25 Jul 2973 olster o Corp com. .|---.-- d 6 
ple mepama rr ‘ z - Langdendort Unit Bak A..| 21%| 21% 31 % 185} 21 July} 29 Mar 
Mitibancane Won = oe 3 <8 66 octienn wim telipcnsmiileuhmcsil tae i ] 
Emerson Electri f_.100} 88 88 88 5} 88 July}; 95 Apr Lesio Calif Salt Co....... 15% 15% 345) 14% June 23% May 
Ely & Walker D G com..25 Te ae 27 27 235} 26 June| 29%4 Apr | LA Gas & Elec Corp pref__|----.- 10335 1053 25| 100% Feb| 108 Mar 
Hamilton-Brown Shoe-__25 3 3 3% 125 3 July! 11 Mar | Lyons Magnus Inc A_.-_-_!.--.-- 100 9 July' 13% Jan 



































































































































462 FINANCIAL CHRONICLE [Vou. 131. 
Friday Sales Friday 
Last |Week's Range| for Range Since Jan. 1 Last |Week’s Range Range Stnce Jan. 1. 
Sale of Prices. Week. Sale of Prices. 

Stocks (Concluded) Par.| Price.\Low. High.\ Shares Low. Htgh. Stocks (Concluded) Par.| Price.\Low. Htgh Low. High. 
I UR ns itkteddleasece 3 3% 876 2% Jan & Apr Cons Chronium.......-- *| 10%) 10% 10% 10% July; 12% June 
Magnin ees Oy de a 96 96 10} 96 Pee SOE: BOs F Bi cndkscscdccucatere 30%| 30% 30% 30% July| 32% May 

Mach com..j....-.-. 15 15 330} 14 June] 25 Jan paroti & Can Tunnel...* 6% 6% 6% 4 Jan 8% Apr 
Ses date Beaten 6% pid.| 95%} 95% 95% 10] 94 Jan| 9934 Apr | Dixten...............-- * 8%) 6 8% 6 July} 13% June 
No Amer Invest 5% % pref|_._--_- 91 91 80] 90 June] 92% Apr | Fuel Oll_._..........-.- ae 7% 8 6 July} 15 May 
No Amer a SE niiinacstilinine mee 17 18 715) 14 Feb| 19% Mar | General Motive.......-- , ae 7 7 7 <dJuly} 16 June 
Rs ald 22%) 22% 23% 270} 21 June} 26% Apr | Hamilton FEET. HRS: 5% 6% 4 Feb 7% June 

—e Unit yiters , oe 25 25 25 205} 23 June} 31 Jan | Int’! Hydro Elec pref....*|....-. 52% 51% June| 54% Ma 
hha decisbebialswsars 19% 20 333] 19% June; 29 Jan | Int’l Rust Iron_......-.-1 1% 1% 41% 1% June| 3 Feb 
Pacttic Gas Gas & Eleccom....| 59%| 56% 59%] 6,260) 51% Jan| 73% Mar | Int’l Natural Gas.....-.- a] sional 19 «= «19 18% June| 32 Mar 

6% ist preferred.....-- 27%| 27% 27% ,086| 26 Feb| 28% June 1 48 53% 43% June| 72% Mar 

Pacific Light Corpcom...-| 83%] 79 83 .206| 73 June} 106% Apr * 4% 65 2% Jan) 9% Apr 
nt nednoppooe 102%| 102% 103% 265) 100 Jan} 105% Mar 
Pacific Pub Serv A...---- 28 26 28%} 6,380; 23 June] 39 Feb 28% 29 28% Juy| 29 £«July 
Pacific Tel & Tel com..-.-.- 138 132% 140 470| 128% June} 180 Feb Be % ¥% June) 1% Mar 
% preferred.......--cccloccece 128 129 100} 120 Jan} 144 Feb 6% 7 4% June| 10% Apr 
OR a SR 61 63 1,659] 54 June] 78 Jan 94 94 July) 94 £=July 
Pig’n Whistle pref.....---|------ 11% 11% 100} 11% July} 14% Mar 3% 3% 3% July 3% J 
Pacific Gas 54% pref.---| 25 25 25% 738); 26 July| 25% July 19 19 17% July| 27 F 
40% 40% 40% July} 45% Feb 
Rainier Pulp & Paper Co..| 23%] 22% 23% 395; 21 June} 29% Jan | Majestic House.....-..-- *| 39 35% 39 31% July] 72% May 
Richfield Oil com.....---- 17%| 17% 18%| 5,613) 14% June 7% Mar | Manufacturers Trust...25| 100 97 100% 90 June} 154 Mar 

7% preferred.....----- 18%} 18 18%| 1,335) 17 July} 22% Jan | Maxweld.._............ *| 10%) 10 11% 8% June| 11% July 
8 J Light & Pow 7% pr pfd|_..-.- 116% 117 20] 110% Mar] 118% Mar | Mexican Oil & Coal....- 5 2% 2 2% 2 July 5 June 

6% prior preferred. --.--|------ 103% 104% 130} 100 Jan} 104% July | Nat’. Harris Wire A...--. *| 14 13% 14 12 June; 15 July 
Schlesinger & Sons com.--|..---.- 3 4% 570| 3% July| 10% Jan | Nat'l Liberty..........-5)------ 12% 12% 12% June| 18% Apr 

SL ti. i eepesheniecenes 47% 47% 5| 47 June} 70 Jan | N Y Rio warrants_.....-.- 1 1 2% 1 June} 3% June 
Shell Union Oil com. -.----].----- 19 19%| 1,157| 18% Jume| 25% Apr | Petroleum conv_.-.--....- 5} 8% 8% 10% 7% July| 13% Jan 
Sherman Clay & Co pr pref}; 45 45 45 6| 38% July| 65 Apr | Phantom Oil when iss._...*| 20%) 20% 20% 20 Apr| 22% May 
Standard Oil Calif_......- 63 61% 64 | 12,537] 55% Feb| 74% Apr | Photo Color new when iss.*|...._- 6% 8% 6% July} 8% July 
Thomas Allec Corp A..-.-- 12%} 11 12% 11 July} 18% Jan | Radio Secur...........- RE 3 3% 1% Jan 5 Mar 
Tidewater Assoc Ollcom..| 14%] 14% 14%] 2,980] 10% Feb| 17% May | Railways.............-.-. _ SQeeer 16% 16% 12 May| 16% July 

6% preferred. ....----- 82 82 82 78 Feb} 90 Mar Reliance Int aw when iss ~ Minood 33% 36 33% July| 36 July 

a 26 20 26 %|386,787| 20 July} 47% Feb | Saranac Pulp...........*}..---- 34 35 32% July} 35 July 

Union Oil Associates. 414% 42%| 2,813) 35 June] 48% Apr | Saranac River a ee 30%| 27 30% 20 «#4X4Apr, 32 June 

Union Oil Calif.......--- 41% 42%| 3,209] 36% June] 50 Apr | Seaboard Fire.......... isdn 17% 17% 15 June) 20% Apr 

Union Sugar Co com 5 5 510 4% Apr 8% Jan | Seaboard Surety....--. _ ae 24 24 21 Mar| 28 May 

West Amer Fin Co 8% pref|.-.--- 2% 2% 95 2 Jan 3 June | Seaboard Util warrants. -.-- 1big 1g 1g J 1% Apr 

Western Pipe & Steel Co__!....-.' 20% 20% 235' 20 June’ 29 Feb | Shamrock Oil_........-- *| 17%) 14 17% 12% July| 28 Apr 

Sp Bethlehem __--- Whee: 3% 234 2% sary, 3% Mar 

New York Produce Exchange Securities Market.— el. = == -N]-~oo-= 4 y 

«~~ | Swedish Ball Bear_..100 kr|..._.. 56% 56% 54% June; 64 Apr 

Record of Transactions at New York Produce Exchange | syivestre Util_...-.---- | ""ix] 1% 2% 1% July) 334 Apr 
Securities Market, July 12 to July 18, both inclusive, com- J 

pipinar teense: 1 1 1% % Jan 3% Feb 

piled from official sales lists: Twentieth Cent Tr Bhre..-|------ 8% 8% 8% july} 8% July 

TW B90. ow cccccdsses feces 3 3 3 July} 15% Apr 

| Priday Sales Union Cigar_.....- a sasdstnin i) lig June % Jan 

Last wes Range hen Range Since Jan. 1 U 8 & Brit Int B......-.. * ar 3% a Hs Pa om a 

Sale Prices. . Util Hydro with warr..-.. une; iy 

Stocks— Par.| Price. \Low. High.| Shares.| Low. meatal “i os“ 1 % Junel 2 Apr 

Westchester Fire....... _ ees 55 55 55 July} 55 July 

Aetna Life Insurance. ..10)...... 84 8684 Western Pow L & Tel_...*|---.-- 26% 27 26% July} 27 Juy 

Aleo Tool A..---------- | 14 12% 14 1,400} 12% July West Pub Serv vot tr ctfs.*|.....- 23% 23% 23% July} 31% Apr 

Amer Austin Car......-.- ¢ 7% 7 7%| 2,500) 5% June eae ea 1% 1% 1% July 1% July 

American Corp. .....--- ad 7% 6% 9Ki 38,900 6 Williams Alloy.......--- Msccees 10% 14 10% July} 14% July 

Warrants. -.......----- 2 1% 2 1,500 1% July Wing Aero..........-- 1 11% 9% 11% 8 Juiy} 12% June 
American Eagle........- be "16 KH “ws 3, Zenda Gold Mining.....-. | RGR 26e 30¢ 26c July| 1.75 Feb 
Amer & Gen Secur B....*/.....- 4 5 200) 4 
BE iinctinbocacnaawe Weccvon 25¢ 2, 25e July 
Appaiachian Gas warrant--/...... 2% 3 2,200} 2% Juiy Calif Pack deb 5s w i..1940)--..-. 9834 100% 98% July} 100% July 

Invest........*|------ 60% 60% 60% July Denver Tramway A 5a 1 1950} ...... 360 36 36 «6July| 36 July 
Assoc Gas & Elec 1930 rts-_|-...-- 7 7%| 1,400) 5% Jan Europ El deb 6 4s X W '65}...... ee | 716 77 ~=— July 
pureh rights..| 2%) 2 2%} 3,000) 2 Forty Wall 8 F 68....1958) 9534) 9544 95% 95% July} 96% Jan 
Atlas Util $3 pref.......- *| 38 38 38 100} 33 J McKesson & Robb 5}4s 50} -.-.--- 91 93% 1 96 May 
sequnene a ee % K 300 %S Stand Gas & Elec 68..1951'...... 100% 100% 100% Jan' 100% July 
Bancscrip Invest pref....*| 18 17% 18 600} 17% * No par value. 
pase Hydro Elec....- 1 ea 51% ae 4, 300) 44% 

Bolsa Chica weeccocoeet Vi cecces ’ 
ena... .... eas im Hy 1.3os is Cincinnati oye Legos g “AP cod this week ee of 
Sees & Cite new w i_-.28 anogee 46% 48 2,000] 46% transactions on the Cincinnati Exchange see e 
oe Invest...... ae 6 $x Sx oo | pag 
Columbia Baking... ...- *|------ 33 1334 100 1334 Jaa Cleveland Stock Exchan tg hed this week’s record of 
Col deny my pet ae 4, 90 aif 7 transactions on the Cleveland Exchange see page 435. 


New York Curb Exchange—Weekly and Yearly Record 














In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 


week beginning on Saturday last (July 12) and ending the present Friday (July 18). 


It is compiled entirely from the dally 


reports of the Curb Market itself, and is intended to include very security, whether stock or bonds, in which any dealings 
oceurred during the week covered. 


















































Friday ° Sales Friday Sales 
Week Ended July 18. Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1 
Sale of Prices. Week. Sale of a Week. 
Stocks— Par.| Price.|\Low.  High.| Shares Low. High. Stocks (Continued) Par.| Price.|Low. Hitgh.| Shares Low. High. 
Indus. & Miscellaneous. Assoc Elec Industries— 
Adams (J D) Mfg...-..-. Micksse 100} 30 July} 30 # July Amer dep rcts ord shs_£1/}_..._- 5% «6 400 5% June 5 Apr 
Aero Supply Mfg class B.*|} 8%| 7% 8% 700} 65% June| 13% Apr | Associated Laundries....*] 1% 1% 1% 900} el Feb) 2 Jan 
Aero Underwriters Corp..*| 11%} 11 11% 100} 10 June} 23% Mar/| Associated Rayon com-...* 4 3 4 400 2% June 6% Mar 
Ainsworth Mfg com....10) 23%) 22% 23%! 1,600) 16 June] 33% Apr 6% cum conv pref...100] 475%| 4634 5214] 1,000} 38% June] 60 Apr 
Air Investors com vtc.. *)...... 4% 4% 300 3% Jan 9% Apr | Atl Birm & Coast RR pf100} 10044} 10044 100% 50| 90 June] 100% July 
Convertible preference.*}...... 12 12 200; 11% Feb| 24 Apr | Atlantic Secur Corp com */.....- 14% 14% 200; 14% July} 26 Apr 
Ala Gt South ordinary..50}_..._. 109 109 70} 102% June] 132% Mar | Atlas Utilities Corp com..* 9% 9% 10% 700; 8% July; 14% 
5 hots Shel cnnces 119 119 70} 119 July} 141 # Apr WM. cncecssael. 4 3% «64 700; 3% June) 5 May 
Allegheny Corp warrants..j...... 5% 5% 100; 3% July 5% July | Austin gd Ow Am Genoa letestui 6% 6% 200; 6% July| 6% July 
Aviation automat Music Instru A®/_..... 3% 3%| 500i; 3 July] 15% Feb 
With stock purch warr..|_..... 2 MW ,900 % Jan 3 Apr | Automatic oe Mach 
Mills Inc......... a EE 9 9 300 8% July| 15% Feb Conv vk A stk..*/......| 10 11 900 9% Mar| 17% Feb 
Aluminum Co com.....- *) 249 25 249 900} 210 June Apr | Aviation Corp of the Amer®|...... 44% 55 7,100} 243% Jan) 55 Apr 
preferred ....... 100} ...... 107% 108% 900} 105% Feb) 109% June | Aviation Credit Corp.__.*|..---- 15 15 1,800} 12% Jan; 18 Apr 
um Mfrs...*} 19 18% 19 200 8 J 24 Apr | Aviation Securities -*| 143%] 14% 14% 300 7% Jan} 19 Apr 
American Arch Co com..*/...... 37% 38 200} 36% Jan| 4814 Apr] Aviation Securities of N E*|_..__- 6 7%| 1,400 6 July 9% May 
Amer Beverage Corp....* 4% 4% 5 200 5 Mar| 10% Apr | Axton-FisherTobcomAl0| 42%) 4134 41% 200} 36 Jan} 4934 
Amer Brit & Cont Corp..* 4% 4 4% 300 3% June 8% Mar 
Amer Capital Corp com A*| 26 26 26 100} 25 July} 26 July | Bahia DK, sthcpicmne: << 3% 4 1,000 2% Feb 6% 
Common B........... * 7% 7% 71% 200; v6 July} 13% Apr | Bancomit Corp....-..-... Pi iwoug! 45% 46 400; 45% June} 50% Feb 
$3 preferred_......... 9 30% 31% 500} 30 July} 40 $Mar | Bellanca Aircraft com vtc*|_..._- 9% 9% 100 5% Jan) 18% May 
$5.50 prior pref_...-... *| 63%) 63% 63% 100} 60% June} 80 Mar} Bickford’s Inc com-_-_---- *| 20 18 20 400; 14% Jan|) 21 Mar 
Amer Cy com B..*| 22%) 19% 23%) 27,200) 17% June| 37 #£Mar | Bigelow-Sanf Carpet com * », Foe 65 65 50; 60 June} 73 Mar 
Amer Dept. Stores Corp..* 4 3% 4 1,400} 3 J 6 Feb | Bliss (E W) com ..... 19 19 19%} 1,100) 218 June| 30% Feb 
American Equities com...*) 15%) 14% 16 1,700; 12% June} 22 Mar | Blue Ridge Corp hsp 9 ~ 9%| 10,900) 6% June| 15% Mar 
Amer Hard Rubber com100}_.___- 65 73 250| 6044 Apr| 81 Apr % conv pref... 393%4| 373% 39% ,300| 33% June) 44% Apr 
Amer Investors cl B com._* 9% 8% 9%) 11,100 7% June| 16% Apr | Bohack (H C) & Cocom-.*|..___. 273% 74% 200} 63 Feb| 85 May 
Wes eo edcccceccoce 4% 3% 4% 2% June 7 Boston & Albany RR--_100}_..._- re | 183% 10} 175 Mar) 1834 July 
Botany Cons Mills com_._* % 1m 100 % Jan 14% Mar 
Amer Mfg com-.-.-.-..--.- | SERS 47% 47% 25} 45 Jan| 60% Mar | Bourjois Inc__.......-.- 9 PPE B32 5% 300 5% July 8% Apr 
Am Pneumatic Serv com 25). --.-- 4% 4% 100} 3 June| 8% Jan | Bower Roller Bearing_...*|....__ 13% 14 200; 11% June} 20 # Apr 
Amer Potash & Chem...-.-. 30%| 30% 33 1,000} 30% July July | Bridgeport Mach com....* 5% 4% 6%] 3,900 2% Jan 6% July 
Amer Thread pref....-..-. Se 3 3% 100 3 June 3% Feb | British Celanese Ltd— 
Amer Tobacco new com_25}-_---_-.- 113% 116 300} 111 June| 116 July Am dep rets ord reg----|.....- 2% 2% 300} 2% Mar; 5% Apr 
New common B.-_.... 25) 119%%| 116 119%] 5,500) 111% June] 119% July | Bulova Watch $334 pref..*| 34%) 33% 34% 400} 32 July Mar 
Amer Transformer com..*}...... 15 16 200; 15 July} 20 Api | Burco Inc warrants-_-..---- 2 2 2 2,400 2 June} e3% Apr 
Am Util & Gen Bvteo_...%| 12 9 12 41,400 7% June| 15% Apr | Butler Bros___.......-. SR aS 84% 8% 300 8% June} 17% Jan 
Amer Yvette Co com..-..* 2% 2% 3 1,200 1% June 7% Jan | Cable Radio Tube v t e..* 3% 3 3%| 1,200 2% June 9% Mar 
Amrad Corp com......-.. *| 19%) 19 21 400; 17 Feb| 32% Apr | Camps (The) Corpcom..*| 12 11% 12 400} 11 June} 15 May 
Anchor Post Fence com..* 9 8% 10 4,800 6 June] 14% Feb} Carnation Co common...*| 30 30 30 100} 2634 Jan) 33 
Anglo-Chile Nitrate Corp.*| 37%) 35 38% ,800; 15% Jan} 43% May | Celanese Co prior pref.100}) 85%! 85% 85% 50| 79% May| 90 Apr 
Arcturus Radio Tube-...- 9 9 9 100 8 June} 23% Mar | Cen Pipe ae vert 6% 7} 1,400 4% Jan 8% Mar 
Art Metal Works com_-.-..*/.....-. 13 13 100} 13 June} 27% Feb | Chain Stores Devel com..* 4% 4 4%| 1,900 2% Mar 8% Mar 
Associated Dyeing & Print* 18,6 Wig 1816 100 % June 3% Mar ' Chain Stores Stocks Inc_.*'...__- 12% 12% 100 9% June’ 17 Mar 
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Week's a 


y Prices Range Since Jan. 1 

7) . 

- |Low. High. . High. 

19 19% 

20% 23% 
107 
31 


92% 
8% 








Stocks (Continued) Par. 


25 Apr Sees SS 52 & Go past.._.50 
Stores Inc com_* 
pron eg te Ltd— 
American shares 











Lane Bryant Inc com.__..* 
Lefcourt Realty Corp com® 


Busees cba.8s 
suuusscs 


§ fessSSses 838 


Lily —— com 
Loew's stock purchwarr 
Louisiana Land & Explor.* 
MacMarr Stores com....* 
Mangel Stores Corp— 
64% pref with warr.100 
Manning Bowman & Co A* 
Manufact Finance v t rr 


sceeey 


a0 Me 
NS” 

ae 

S38 


Convertible preferred 100 
Copeland Products cl A..* 





~ 
= 00 
Bs 


SCANOKAN HONWSNWHW 
383885 
338 


webeeee 


n 
6% pref series A...100 
Mesabi Iron Co s 


Metal & Min Shares com .* 
Metal Textile Corp part pf* 
Metropol Chain Stores...* 
Metrop 5 & 50c Stscom A ; 
Midland United Co com..* 
Conv pref ser A 
Midvale Company 
Miller (I) & Sons com....* 
Monroe Chemical com..-.-.* 


Montecatini M & Ag war-. 
Morrison Elec Supply--.-.* 


4 S535 


ee 
Z 


KRAEKKRA KKK KAKKK 


BS 
833888333858338 


S588 855 





RK 


o 


SEGESSERE B55 


SEE VSwoameames - 


guseeeae 


Nat Food cl A with warr.* 

Nat Investors com 

Nat Rubber Mach’y com._* 

Nat Screen Service ye 

National Standard Co...* 

Nat Short Term Sec A...° 
a 
o 


oo 
BEES 


Shareholdings com-.* 
Conv pref with warr...* 


EE 


Nebel (Oscar) Ine com... 
Nehi Corp, com * 
Nelson (Herman) Corp...5 
Nestle-LeMur Co cl A...* 
Newberry (J J) Co com..* 
Newport Co com ° 
New Haven Clock com..-_* 
New Mexico & Ariz Land. 
N Y Hamburg Corp....50 


Nod 
S338 


see 


ws 
S 


No Amer Aviation warr A. 
No Amer Cement Corp..* 

North & Sou Am Corp A..* 
Novadel Agene Corp com * 


Oilstocks Ltd class A....*% 


tt. $5 


I-12 


FoF 
RFTKX 


Pennroad 
Pepperell 
Perryman Elec Co com...* 
Philippe (Louis) com A. -* 


Phil Scenes Con Ine cam. . 
Class A 25 
Pie Bakeries of Am cl A..* 
Governor Co 
Pius Radio & Tube dl A..° 4% June 


12% Jan 
Pitts Bess & L E RR com50 3 31% 50} 30 July 
Pitts Plate Glass com... -25 48% June 
Polymet Mfg com 9 9 June 
48% 
10% 
38% 
15% 


~ 


Preferred 
Gen’l Capital Corp com... 
Gen Elec Co of Gt Britain 


i al 
a8 eSehSsH8Sse Ss 
EX RN RAKK KE 


m Knitbac 
Gramaphone Co— 
Am dep rets ord reg_-£1 
Grand Rapid Store equip * * 


to 


15% 17% 
116 118% 
Radio Products Corp com? 


rs 


Rallroad Shares Corp 
Ry & Util Invest com A. io 
Rainbow 


Common class 
Raymond Concer Pile pf.* 
Reeves (Daniel) Inc com.* 
Reliable Stores Corp 
Reliance Internat com A.* 
Reliance Management... 
Reynolds Investing com... 
Richman Bros Co 
Richmond Radiator com _* 

7% preferred * 
Rike-Kumler Co com.-.-- 
Rolls Royce of Am pref 100 
Roosevelt Field Inc 
Rossia International 
Royal Typewriter 


= 


ee on oe 
r.) nme oee 


Gr akes Dredge & Dock.* * 
Grier (S M) Stores 

Griffith (D W) class aie” 
Grocery Stores Prod v t c.* 
Guardian Investors com. -_* 


Hall (C M) Lamp Co-.--.-* 
Happiness Candy Sts — 
Hazeltine Corp 

Holt (Henry) & Co cl 4730 
Hormel (Geo A) & Co com * 
Horn & Hardart Co com_* 


RRR * 
awe kan akowtwne 
K XK KK KKK 


* 
eo 
NN 


Indus Finance com v ¢ o.10 
7% cum pref 100 
Insull Utility Investm ..- 
$6 pref 2nd series 
Insur Co of North Amer_10 
Insurance Securities....10 
Intercoast Trading com. _* 
Internat Products Corp..* 
Inter Safety Razor cl B__* 


Safety Car Heat & Ltg.100 


Schulte-United Be to $1 St * 
Schutter-Johnson CandyA* 
Seaboard Util Shares_.._* 
Seeman Bros com 

Securities Cerp Gen com.* 


arrants 
Johnson Motor Co com..* 
Jonas & Naumburg com--_* 























Segal Lock & Hardware..* 
Seiberling Rubber com...* 
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Sales 
3 for Range Since Jan, 1. Week's Range Rangs Atnce Jan; 1: 
of Prices. | Week. PublicUtilities( Concluded) of a 
Stocks (Concluded) Par Low. Htgh\. Shares. Htgh Par. Low, High. ith 
flelected com..* 6% 6%} 3,100 12% Apr | Cent & Southw Utilcom-.-.* 23% 25 31% Feb 
Alloe otis let & 200 paid 66% 67 700 84% Mar | Cent States com....* 30% 4 
by “y~ 2%| 1 2% Jan Sosa iiss item com ‘ a7 BT ‘AD 
ey | 2 ¢ * 
Pd TD ler pag 31 4541 2200 9% Mar | Com’w'lth Edison Co..100| 285 288 335% ADE 
@heaffer (W A) Pen.....- * 6303 100 59% Feb | Comm’wealth & Sou 
Shenandoah Corp com...* 9% 12%) 4,000 20 Apr|  Warrants.......--.--- 3% 4 6% Ap 
6% conv pref.......- 38% 40%] 1,700 48% Apr unity W: na” % 12% \% Apr 
Silica Gel Corp com vt c. .* 16 20%} 1,900 34% Mar | Cons’1G Ei& P Balt com.* 112% 116% 136% May 
Singer Mfg.........-- 455 455 10 560 Apr | Consol Gas Util el A....- 23 23 44% Apr 
Singer Mfg Ltd— Class B v t c........-- 10% 10% 14% Mar 
Amer dep rcets...--.---- 44% 4% 100 6% Apr | Duke Power Co....- --100 Apr 
Sisto Financial Corp----- ° 100 25% Mar | Duquense Gas Corp com-_* 10% 11% 17 May 
Smith (A O) Corp com... 180 Apr | Eastern Gas & Fuel Assn. 31% 32 Apr 
Preferred........---. 1 10 108 July | East States Pow B com_..* 265% 29% Apr 
Bouthern Corp com.....- * RY Feb East Util Assoe com..... * 1 41 % Apr 
South west -__* 13. Mar | Elec Bond & Sh Co com..* 78 84% 117% Apr 
Standard Investing pref_.* 82% Apr Preferred........... oo” 104% 106% 109% May 
Stand Mot Constr....100 3% Apr $5 cum pref w i_..-..-- 93% 95% 95% July 
Stan caew....... 105 15944 Mar | Elec Pow & Lt 2nd pt----* 104 105 Mar 
Corp cine s 4 37% Mar Option Warrants......-. 45 49% 78% Apr 
6% cum preferred... 30 J 48% Mar | Empire Gas & F 7% pt.100 895% 89% 8 Apr 
ies com...-- * 4% 23% Apr | Empire Pow Corp stk* 40% 40% 
Stinnes (Hugo) Corp-_---- * 6% 10 Jan | Empire Pub Serv com ci A* 17% 18 Feb 
Straus (Nathan) Inc com.* on = s bewad Florida Pow & Lt $7 pf...* 100 101% Apr 
* ay 
Gromer Ceteen tel Mt ® 26 36 30. Apr | Gen Gas & Elec $6 pf B--* 79 «85 97% Apr 
Stroock (8) & Co Inc....* 17 25% Apr | Gen Water Wks & El A..* 28 28% 3044 June 
Struthers Wells Titusville * 12 20 Apr | Intercontinents Pow el A.* 21 21% 25% Apr 
Stuts Motor Car...----- 2 1% 4% Jan Warrants.....-..------ 2% June 
I % 28 34% Jan | Internat Su CF -2- = >s 324% 33% 4644 Mar 
Swift International. --.-- 15 % ar 38% = Internat Utilities class A.* 13% ox rts: rr 
Syrac Mach ° QF | Wi@SS DD. w 1 ee www cc ees 
was oon. bad class B sock... ane a — 
Technicolor Inc com..--.- ® Y% 25% 86% Mar | Italian Super Power cl A.- \% pr 
Thatcher Securities. ----- 1 % 2% 5% Apr arrants......-.-.--- 4% 4% % 
Thermoid Co pref..--- 100 5 65 87 Apr | Long Island Ltg com..-..* 39%, 41% Apr 
en-Det Axle pref..100 , 103% 110 Apr 7% preterred._....-. 100 lll 111 112% May 
Tobacco Prod Exports. -.* MY % 2% Apr | Marconi Internat Marine 
Todd Shipyards Corp-.---* “4 44% 63 June Commun Amer dep rts. - 9% 9% Feb 
Corp.---- 2 \% 20% 47% Feb | Marconi Wirel T of Can.-1 4% 5% 9% Apr 
Transcont Air Transp--.- \% 4% 10% Apr | Mass Util Assoc v t c.---- 7 7 10% Apr 
Transformer Corp Amer... % 23 23% July | Memphis Nat Gas......- ° 13% \y% AD 
Trans-Lux Pict Met Edison $6 pref C....* 101 101 105% May 
Class A common..-.-.-- * % 4% 13% Apr aathe West Utilcom....* 25% 31 Apr 
tal Corp wart % 4 9 #£«Apr warrants-.-...------ $3 4 Feb 
Tri-Utilities Corp com... 36 68% Apr Midland Nat Gas cla A..* 154% 15% 16% July 
$3 preferred._._..---- 45 58% Mar | Mid-West States Util cl A * 25 «29 29% July 
Triplex Safety Glass— Minnesota Nor Power com* 27 27% 27% July 
Am dep rets reg shs...£1 300 5 11 May | Mohawk & Hud Pr Ist pi.* * 106% 106% % Feb 
Tubize-Chatillon Corp— 2d preferred_--.------- 104 Feb 
nore aes Wai #8 sy ase | are ea] OH ae ak 1004 
i pr ow boa 
— ih Nat Pub Serv com cl A_..* 21% 25 4 
Ulen & Co com....----- * 1 300 7 May | New Engl Pow Assn com * 93 3 100 May 
U Finan pa ® 23% 1,000 36% Feb 6% preferred._..-.- 100 90% 91% 95% Apr 
Ui Tobacco com...... ° a% 3,600 1 Jan | New Eng Tel & Tel__..100 141% 142 160% Apr 
United-Carr Fastner com .* 1% 200 16% Jan | NY Nag & Hoa 4% ore pete 114% 115% 117% June 
United Chemicals pref...* 31% 300 Feb 2 
Unived Dry Docks oom... vt 3200 ON 32 | Sams hens comensa =f : es "Ok May 
com... ’ — 
ee 17% 107,200 Class B opt warrants_..-. 10 11 15% Apr 
United Milk Prod com...* 2% 100 4% Jan Class C warrants.....-- 7 1% 7% July 
United Molasses Ltd— Nor Amer Lt & Pow... 69 Apr 
Am dep rcts ord reg..£1 13% 200 29% Jan | Norind Pub Ser7% pt. ido 108% 108% Apr 
United Profit-Sharing com* 1% 200: 2% Jan | Nor States P Corp com. - 150% 150% % Feb 
United Lg hee pe eg! gh oss a. ash — 7% vreferred......- 105% 105% May 
U 8 Dairy Prod class A.. pr 
CE Micenchounsesoe 18% 300 26% Apr | Ohio Bell Tel 7% pref..100 114 114% June 
U 8 Foil class B....-. anos” 17% 1,900 26% Ohio Pub Serv ist pref A-- 107% July 
U 8 Gypsum common. -.20 43% 600) 58 Apr | PacificGas & El let pref.25 June 
First pref with warr.-.. 63 600 75 Mar | Pacific Pub Serv cl Acom.* 39% Apr 
U 8 Lines pref......-..- 11% 1,700 20% Mar | Peninsular Telep com----- 28% Mar 
U 8 & Overseas with warr* 15 3,500 23 May | Pa Pow & Lt $7 pref._.-.-. 1 May 
U 8 Radiator common. .-.* 41 400 55 Apr | Penn Water & Power..... Mar 
Utility Equities Corp....* 12% 3, 22 Apr | Peoples Lt & Pow com A.* Mar 
Utility & Ind Corp com...* 13% 6,700 23% Feb | Philadel Traction. ._50 % Apr 
Preferred ° 22% 1,600 29% Feb | PugSound P& L6% pt 100 101% Apr 
U8 & Inter Secur com.._* 600 8 Apr | Ry & Light Secur com...* % Apr 
U 8 Shares Financial Corp- Rockland Light & Power 10 20% Ap 
With warrants........ 400 13% Apr 
Shawinigan Water & Pr..* 70 70 79% Jan 
Van Camp Milk pf w w.100 100 74% Feb | So Calif Edison 6% pf B.25 24% 26% 27% Mar 
Van Camp Packing com. .* 1,000 16 May 5% pref class C....25 24% 24% 26% Mar 
7% preferred.......-. 5 1,600 16 May | Sou Colo Pow cl A...... 25 22% 23% Mar 
Vick Corp....10 2,300 9% Jan | Southwest Gas Util com-.* 13 14 Apr 
Vogt Mfg Corp.-.-.----.-- ® 100 22% Apr | Standard Pr & Lt com.-..*/.... 58 60 Apr 
Waitt =~. Bond class A....* 1,600 21 Mar Common class B...... * 60 60 Apr 
eas pidbrdbeieodideeme a: * 600 14 Feb | Standard Pub Serv A....* 16% 16% July 
Walgreen Co soninia_--° 1,500 61 Jan Voting trust certifs....- 7% 8 July 
Wi (Hiram) Gooderham Swiss Amer Elec pref_....- 96 96 May 
& Wortscommon......* 2,900 13% Apr 
Watson (John W) Co....* 300 6 Mar | Tampa Electric Co.....- ° 64% 72 Mar 
Wayne Pump com...-...- * 300 19 June | Toledo Edison oo pref.100 109 109 June 
Western Air Express....10 1,300 K% A Union Nat Gas of Can...* 27 29% 
West Tablet & Stat v tc..* 100 37% Apr | United Gas new com.....-. 14% 16% Mar 
iw Cafeterias...... ® 900 15% May Pref non-voting....... s 935% 95% June 
Wilson-Jones Co....-...- * 200 Jan | Warrants _............ 6% 7 Mar 
Winter (Benj) Inc com-.-_* 500 6% Feb | United Lt & Pow com A..* 38 41% May 
Ine conv class A.. 100 3% Apr Common class B...... 89 Mar 
Zonite Products Corp com 2,400 21 Apr 6% com ist pref....... ° 108 111% Apr 
United Pub Serv com-_...* 15 Jan 
Righte— U 8 Else Pow with wart_.° 11% 13 Feb 
See 6 oe .- oe 11% Mar SEND. <a ao cconen elec F. June 
’ Feb oun w & Ltcom..... oe ’ Mar 
Fonaon Bay Min & Smeit_ 4,700 May Cina DB ¥ ¢ 6..20-6e0-- 2 Apr 
Insur Co of No America... 1,600 4% May | West Mass Cos._..._... * 59% 59% Apr 
Internat Nickel of Canada_ 31/200 7-16 June 
Loews Inc deb rights.....- 500 64144 May Former Standard Oil 
Pipe Line..... 15,400 2% May Su jaries— 
Borne Scrymser Co..... 25 Feb 
Public Utili Buckeye Pipe Line....- 50 Jan 
Power $6 pref..* 125 104% Mar | Chesbrough Mfg..-...-.- 25 14814 158% Apr 
ay - amy Cities P & L A.50 400 48% Mar | Cumberland Pipe Line_.50 Apr 
~------------- 5,700) 28% Apr | Galena Oil Corp......-. 4 4 May 
y Gas com.* 1,600 o% Humble Oil & Rfinfing..25 89 93% ADF 
4m Com’w ys P com A..* 5,200 28% Mar | Illinois Pipe Line--.__. 100 320 320 July 
Common B......--.-- bd 3,400 50% June | Indiana Pipe Line_.._.. 10 32 33 Jan 
Amer & Foreign Pow warr-. 9,900 76% Feb | Imperial Oil (Canada)....* 20% 20% 30 Apr 
Amer Gas & Elec com....* 11,100 157. Apr | National Transit_...12.50 16 16% 22% Jan 
Preferred........-..-.- be 700 109% Mar | New York Transit_____- 10 15 18 21% May 
Amer L & Tr com new w 125 1,900) 89% Apr | Obio Oll_........-.... 25 66% 68% 76% June 
6% preferred new....-- 400) 29% July ee BON Wie ccccdusae 32% 34% 34% July 
Amer Nat Gas com vt c..* 1,900 19% Apr | Penn Mex Fuel_--...-.- 25 19% 19% 32 Apr 
Am States Pub Serv cl A.* 200 26 Feb | Southern Pipe Line_-____ 10 16% 16% 20% May 
Amer Superpower Corp— South Penn Oil_....... 25 36% 37% 45% 
Com, new-......-.---- * \% Apr | Standard Oil (Neb)... 25 46% 46% 48% Apr 
First preferred ---....- a 10134 May | Standard Oil (Indiana) _.25 50% 51 59% Apr 
$6 cum preferred. --..- 974 June | Standard Oil (Ky)_._..- 31% 32% 40% Apr 
Appalachian Gas com..._* 14% May (O) com...25 79% 81 10844 Mar 
Ass00 ae & El com..... s 51} Mer Vacuum Off........... 25 7 89% 97% Avr 
a” Selena a a ‘an 
$8 int bear allot ctfs ..- 147% Apr Other O11 Stockse— 
Associated Telep Util--.--* 2834 Mar | Amer Contr Oil vieiie..-1 ye ke % % May 
Brasillian Tr Lt & Pow ord* 565% Apr | Amer Maracaibo Co__.__ 2% 2% 1% 4% May 
Buff Niag & East Pr pf..25 2634 May arkang Nat Gas Corp Soa * 93%; 11% 8% 16% ADF 
Cables & Wire CGS Mi. wncksenscesos 9% 11% 8% 16% ADr 
Am dep rets B ord shs. £1 2 Jan Preferred. .......... io 1% 8 7% 8% Apr 
Am dep rets pref shs---- 4% Jan | Atlantic Lobos Oil com_- % % M% 1 Mar 
Cent Atl States Serv v t c.* 6% Jan | Carib Syndicate com__._.- 1% 1% 4 2% Apr 
Central Pr & Lt 7% pf.100 105 May | Colon Oil Corp, com._..- * 3% 3% 3% 8% Feb 
Cent Pub Serv class A...* 434% Apr ' Colum Olli & Gasol v t c__* 8% 9% &% 1 
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Other Oil Stocks— Sale 
(Concluded) Par.\Price. 
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Consumers Power 44s8."58| 99%4| 99% 99% 
Cont’1G & El 5s 958 88% 89% 
Continental Oil 54s. .1937 
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Delaware Elec Pow 5 4s 59 93% 94 
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Mining Stocks— 
Arizona Globe Copper...1 Duquesne Gas 68 
B’wana, M’KubwaCop Min 6%% notes Mar 15 1935 
American East Utilities Inv 58 
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Pacific Tin special stock. .* 
Premier Gold Mining....1 
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Gulf States Util fa.... 1956 


Hamburg Electric 78. .1935 100% 101% 
Hamburg El & Und 548’°38 86% 87% 
Hanover Credit Inst "31 
Hood Rubber 5)60---- 1088 


* 


8 8888 


107 107% 
98% 
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Houston Oil 54s 
Hud Bay Min & Sm 68.1935 
Hungarian Ital Bk 7}4s "63 
June Hygrade Food 6s A...1949 
1949 361 61 
July Ill Pow & Lt 548 ser B 54 101% 101% 
June| 87 Deb 5s 1957 92% 93% 
Mar Indep Oil & Gas deb 6s 1939 
June| 87 Ind’polis P & L 5s ser A '57 
5% June} 105 Inland Utilities 6s....1934 
Assoc’d Sim Hard 648 1933 86 6,000 Mar Insull Utility Investment 
Assoc Telep Util 548.1944 June} 108 Feb 6s ser B without warr "40 
Bates Valve Bag Corp— Intercontinents Power Co- 
6s with warrants. -_1942 107 ,000 Jan} 110 Apr Deb 6s with warr..194* 
Beacon Oil 6s with warr °36 3103% 10: 5, ¥ Feb} 108 Apr | Int Pow Sec 7s ser E.1957 93% Jan | 101% June 
Bell Tel of Canada 68.1957) 1 103 5 d Feb| 103% July | Internat Securities 56.1947 ¢ 78% July 
lst 103% Jan| 103% July | Interstate Power 5s...1957) 90 , 83 Feb 
5s series C May 1 y June} 103 July Deb 68 1952 80% Jan 
Berlin City Elec 68...1955 é 000 June} 91 Apr | Inter-State P 8 4348. -1958 88 Jap 
Birmingham Gas 5s. -.-1959 000! 97% June] 98% July | invest Co of Am 5s A.1947 3 A 
Boston & Alb RR 44s '78 95% 957 3, 95% July| 95% July With warrants 9 86%4 Jan| 103% Apr 
Boston Consol Gas 58.1947} i , 100% Feb| 103 June Without warrants 76% Jan) 82 Mar 
Boston & Maine 5s ser 2 "55 97% June! 100% Mar | Investors Equity 5s_..1947 80 M 
6s 1933 2% 2% 102% 8,000} 100% Jan} 103 Mar Without warrants 79 70 Jan j ar 
Calif Pack deb 5s_---- 1940| 100%! 100 10014|109,000| 100 July’ 10044 July |! lowa-Neb TL & P " f 91% Mar! 964 June 


a 


96 96% 
Appalachian Power 6s 2024 105% 105% 
Arkansas Pr & Lt 58..1956 98% 98% 
Associated Elec 434s. .1953 


Associated Gas & Electric 
Deb 4s without vex 97 
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98 July 
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466 FINANCIAL CHRONICLE [Vor. 131. 
] Friday 
Week's Range| Sales Range Since Jan. 1. Last |Week's f Barosgag Sales Range Since Jan. 1. 
of Prices. jor Sale of Price jor 

Bonds (Continued) — Low. High.| Week. Low. High. Bonds (Concluded) — Price.|Low. High. Week. Low. High. 
Isarco Hydro Elec 78..1952|......| 91 1 5,000; 83 Jan} 9434 Mar | Stand Invest 5%4s.--.1939) 90 87 90 | 12,000] 81% Jan| 93% Apr 

Isotta Fraschini Te 71942 rf 5s without warr-.-..-1937/.----- 83 84 3,000} 83 July} e85% June 
With warrants SLR 87 90 by s+: ross far 92% we pach ALT Aa 99%| 98% 99%) 72,000) 97% Jan) 100% Mar 
it warrants.....- 87 87 ’ e pr ugo 

Superpower of Del— 78 1946 without warrants) ----.. 8434 86 | 72,000} 75 Feb) 85% June 
68 without 7 71 73%| 79,000} 69 Jan| 80 Mar 7s Oct 1°36 85 84% 89 19,000} 80% July} 90% June 
J Cent P & L 5s B 1947 98 98 1,000| 98 May| 100 June | Strauss (Nathan) 6s--1938)..._.- 60 60 3,000} 60 July; 81 Mar 
ene Gann te 0s 1034 102%4) 4.000) 10344 July) 102% July | Gum OM Size.’ -18a0| 102%] 102 102%| "8:000] 100. Jan| 10886 Mar 

& El 4%s.1980 93 94 21,000} 93% May ay Bocaccacce y av 
ee ‘g 1,000} 100% Jan 10734 Fam Swift & Co Se Oct 15 1932| 100%| 100% 100%} 47,000} 70% Jan} 101% Mar 
Kelvinator Co 66.....1936 lst Ms f 5s_------- 10234| 102% 10234} 4,000] 102% July| 102% July 

Withous warrants.....- 90 91 14,000} 6934 Jan} 91 Apr | Terni Hydro-Elec 6348 ‘53; 84 84% 8514) 18,000) 84% July 7 May 

Koppers G & © deb 6s i947 100 100 | 49,000} 9534 Jan| 100% May | Texas Gas Util 66.-..1945) 9534; 94% 96 29,000; 94 June} 107% Apr 
102% 103 | 24,000} 9934 Jan| 108% June Texas Power & Lt 5s--1956) 995%%| 9934 100%/110,000) 95  Jan| 100% J 
Lac 97 Mar | Thermoid Go 6a w w.. 1934) 90 "30° 90 "$,000 132M 4 "854 Mar 
lede Gas 54s. -.-.- 1935 101 101%} 11,000 % Jan) 103% ar ww... , an 
Pow Secur 66. .2026 105 105%} 41,000) 10234 Jan| 107% Mar | Tri Utilities Corpdeb 56°79) 86 885 89 155'o00} 78 Jan} 100 Mar 
Leonard Tietz 74s... .1946 
Without warrants. ..---. 99 99%] 25,000] 93 Feb) 100 Mar | Olen Co 6s....--.--- 1944)... 91% 91%| 5,000; 88 Jan) 94% Mar 
mn Tel 6s....- 1944 97 97 1,000} 97 July! 97 July | Union Gulf Corp 5s Jul 1°50) 101 100% 101 |151,000; 99 June] 101 July 
Liby, MoN & 5s’ 92% 93%4| 22,000 KS 95 Aor | Un EL & P 5s B new.1967|...... 103 1033¢| 24,000} 1 Apr| 103} June 
Long island Ltg 6s. ..1945 105. 105%| 3.000] 10344 Jan| 106 Feb Service 7s..1 
Louisiana Pow & Lt 5e 1957 97% 98 | 52,000 Jap June With warrants. ...-----|------ 95% 9734) 2,000] 95% July| 10354 Apr 
thaniiiwws Dec 1 1957 97 97) 12,000) 97 July ore July Without warrants---.--|-...-. 92% 93 | 17,000) 89% Jan) 97% Apr 
vom Sted nage ise ata aaic| B81¢, Bove! 28:00] SSac dan] “as Mae 
Manitoba 6.1951 99 99 28,000} 96 Feb; 100K May s- ’ an 
. As 76 ‘41 - 7 * “ 6s series A......-.- 100% 101 21,000} 100% Jan| 104 Mar 
Warrants. .....--- 85% 86%] 11,000); 85 July; 96 Jan | US Radiator 5s A....1938)].....- 82 15,000} 82 July} 8834 May 
Withoue warrants....-- 85% 85%| 10,000 May| 95 May | U 8 Rubber— 
Sapee Gas Cos 5}4s...1946 102% 103%} 11,000) 101% Jan/ 105 Apr Serial 644% notes..1931/...... 100 100 1,000} 9634 Jan/ 101 Mar 
ea lea 1955 97% 98%/|140,000 % Serial 634% notes..1933)......| 95% 97 44,000 Feb} 100 apr 
MoGord Had Mfg 6s. .1943 872% 74 10,000} 59% June| 87% Mar Serial 644% notes..1937).....- 92 2,000; 91% July; 98% 
Mead Corp 6s with warr '45 97 97 | 38,000; 97 May| 97% May Serial 644% notes..1938) 93%%4| 93% 93%) 3,000) 90% June| 9634 Apr 
Mid States Petrol 6 44s 1945 6634 70 | 30,000; 58% July} 76% May Serial 6s w i_....-- 96% 97 | 53,000| 97 July| 100 May 
Middle West Util 5s..1932 100 100%} 39,000} 98% July| 100% June | V Corp conv 68.1940 93 6,000 July} 1 Apr 

Conv 5% notes... 99% 99%! 5,000! 98% July| 99% June | Valvoline Oil 7s..---- 19 7; 102%| 102 102%} 6,000) 101 June} 103% Mar 

Conv 5% notes...- 98% 98%] 20,000} 98% June] 100% July | Van Sweringen Corp 68."35) 97 9654 9734) 60,000} 96% June! 100% Apr 

Conv 5% notes. ...1935 97% 97%] 21,000} 97% June June | Virginia Elec Pow 5s..1955)-...... 101% 102 9,000; 97% Jan} 102 July 
Milw Gas Light 4350._1967 Sins wane glint haters Seep. 0 vce 

t 4s. i an| n une 
See O54 0076-100 934% 93%| 13,000) 89346 Jan ) + we oe Rog 100%| 100 10034/124,000} 99 June} 102% Mar 
Fuel ’ 
aim 95% %| 1,000 % Feb #° June ist 7s with warr....1954| 90%| 88% 91 57,000} 86 Jan} 103% Jan 
Miss River Pow deb 5s 1951 102% 102% |12,0000, 100% July % June | Wash Wat Pow 5e wi.1960) 10334/s103 10334| 52,000} 9836 Jan) 103% July 
Mo Pac RR 5e ser H ..1980 99% 1004/|139,000 une| 102 Mar | Webster Millis 6}4s...1933) 97%) 897 97}4| 15,000] 853¢ Jan| 97% Apr 
Montreal L H & P col 56°51 101 101%] 42,000) 98% Jan| 101% Mar | West Penn Eleo 930) .....- 89% 90 15,000; 88 June; 93% Mar 
ween Oo ga: =- 3800) dia| 18bye 199e| $8950] 19854 MEZIatGh™ RY | WentenestCarmnes hzarsr|_ °°] aoaxe aosie| $9000 abn Fee] we0ss Jae 
. — 100 F Jan|z101 vaco OTINE 0748 Of) - nnn ne ’ e 

— ne Downs 1“ ee Wisconsin Pr & L 6s E '56|_-...- 10034 10034| 1,000 June] 101 June 

jarragansett Elec 56 A °57 8101 101%} 9,000) 97 Jan; 101% June 
Nat Pow & Lt 6s A...2026 105% 106 6,000} 104 Jan 18% Mar Foreign Government 

5s series B........- 20 90%, 9134|162,000} 90% July May and Municipalities— 
Nat Public Service 56.1978 75% 77%| 39,000] 74 Jan| 86% Mar | Agricul Mtge Bk Rep of Col 
National Tea Co 58. ..1935 98% 99 7,000} 98 July} 99% June 10 5 & F262 200002--198i) 2220 85 85 3,000} 72% Jan) 89% Mar 
Nebraska Power 6s A.2022 109 109 2,000} 104 Jan} 109 Apr 20-year 7s....A&O 1946)...... 86% 86%) 1,000) 82 Mar} 95% July 
Neisner Bros conv 6s8..1948 85 87 | 19,000) 85 July! 95 Mar | Baden (Germany) 7s..1951)/-..... 94% 95 3,000} 91 Jan) 98% June 
Newberry (J J)5}48 w 1940 897 98%%4| 23,000 June} 99% Apr | Brisbane (City) 68...-1950)...... 95% 96%) 60,000}; 95% July; 97 June 
oF oe ore een Oe Sore 4 25,000} 85 Jan May = Alres(Prov) be! "583; a aes ryt: As oo 1004 An 

snapinendusio ope 20,000} 85 Feb May Ri ntnt conan eiaoons y 

N Y & Foreign Invest— " 94% o3z0 when issued...1961|) 85 8744| 78,000) 85 July} 96 May 

5s A with warr._..1948 85 85 2,000; 79 Jan} 90 Apr | Cent Bk of German State & 
HY P&L Corp ist 4}40°67 895% 95%/115,000] 91 Feb May Prov Banks 66 ——— 82%} 82% 83 | 11,000} 76% Jan) 86% Mar 
Niagara Falls Pow 68.1950 106 106%] 3,000) 105 Jan} 107. June 1st 6s series A-..-..1952|.._..- 85 87 6,000} 77% Jan} 86% Mar 
Niagara Shares Corp (Md) Cuba (Rep.) 54s w 121945 94%| 933% 94%/128,000} 93% July) 299}4 May 

20 yr deb 54s May 1 '50 103 103%| 73,000} 99% Apr! 105% May 
Nippon Elec Pow 6 4s 1953 90% 91%] 22,000; 88% Feb Mar | Danish Cons Munic oes oocene 99% 100%; 6,000} 97% Jan; 101 
North b 1 s02 102%) 11,000) 97% Jan) 102% Mar TE cccsccecoswncce ge Pee 96 96%4| 4,000} 90% Jan] 97% June 

Ssseries D......... 1 102% 102%| 17,000) 97% Jan| 102% Mar | German Cons Munic 7s '47/--..-- 96% 96%) 12,000 91 Jan| 98% Mar 
No Sts Pow 6 notes ‘33 8102% 103%| 15,000] 100% Feb] 103% May | _ 68----------.----- 947) 86% 85 8614| 30,000; 79% Jan} 91 Mar 

orthern Texas Util 7s '35 8110% 112%} 80,000) 97 Feb| 112% July | Hanover (City) 7s w11939| 9734) 9734 9734; 5,000) 95% Jan| 98% Mar 
Northwest Power 6s A 1960 98 983) 27,000} 98 June} 100 Hanover (Prov) 648.1949) 91 91 91 2,000 % Jap) 95 Apr 

H ors (City) 6 i460 * "Solccases 90% 9234} 11,000) 90 Apr} 96 Mar 
One Power E Sh6s ser > 95% 96 66,000} 91 Jan} 96 July | Indus Mtge of . 

5s series B......... 102 102 22,000} 98% Jan 102 Apr ist mtge colisf 7s..1944 99%| 99% 99%) 21,000 Jan| 100% 

Oswego Riv Pow $02771931 101 101%} 23,000} 99  Jan/ 101% July | Medellin (Columbia) 7s ’51|-.-..- 8844 88%| 2,000) 74% July| 9244 May 
Pac Gas & El lst 4}4s.1941 96% 96%| 15,000} 93% Feb| 97 Mar | Mendoza (Prov) Argentine 
Pacific Invest deb 58__ 1948 81 81%| 14,000) 7 Feb| 85% Aor External 7 }4s 8 f g--1951|_..... 90% 90}4| 9,000} 85  Jan| 94% Mar 
Pacific Western Oil 6348 '43 892% 93%) 28,000} 8&1 jJan| 95% Apr | Mortgage Bank (Bogota)— 
Penn Cent L & P 448.1977 93% 93%4| 11,000} 92 July] 93% July 7s issue of 1927....- 1947; 81 81 82 2,000} 71 Jan| 83 May 
Penn-Ohio Edison 68. .1950 7s issue of '27 new_.1947}...... 82 3,000; 6544 Jan| 84 July 

Without warrants...... 102% 103%} 22,000} 99 Jan} 105% Apr | Mtge Bank of Chile 6s_1931).-.... 99% 100 33,000| 96% Jan} 100% June 

SE Ainkinrpteteneisccwe 99% 99%] 31,000 Jan| 101% Mar | Mtge Bk of Denmark 58'72} 97%4| 97% 97%4| 24,000) 9534 Jan) 98% Jan 
Penn Dock & W 6s w w ’ 94 9544| 16,000; 93% Jan| 98% Mar 
Penn P & L Ist & ref D '53 101% 102%; 7,000 % Feb| 103 May | Ne ar sy ae 781958) .....- 71% 72 3,000} 65 Jan| 82 Mar 
Peoples wo Oy gd in. sane 78% 80 15,000} 874344 Feb| 93% Mar | Prussia (Fee te) 6a. ran 88% 9 71,000} 81% Jan| 92% Mar 

ae 104% 105 6,000} 102% Feb] 105 July Extl 6550 f’26)Sep 15’51 93 94 | 25,000} 86% Jan| 97% Mar 
Phila Elec Pow Bije_ lors 105% 106%| 11,000 4% Feb! 106 Rio de Janerio $ }4s_.-1959/...... 73 74%) 18,000) 67 Jan} 85 Apr 
Piedm — 

6348 class A....._. 91% 91%] 3,000) 91344 Ma 92 M i f Ree rn 4% 4%) 34,000 3% June 7 Jan 
Pittsburgh Coat é----1940 99% 99%] 3,000) 99% p~ 103 ‘io SRR | 4% 4%} 1,000; 4 May; 8 Jan 
Pitts inidenand 102% 102%| 2,000) 101% Jan] 104 5s certificates. ...1921}.....- 4% 4%]! 5,000 3% June] ¢e5% Jan 
Poor & Co 66......... 103 104%] 7,000} 192 June] 110% Saar Basin (Counties) 7s'35|_..... 98 98%} 7,000) 93 Jan} 101 Apr 
Poor & Co conv 68....1939 103 103 2000, 102 June 110% Feb | Saarbruecken 7s...... 1935) 101%} 101% 102 9,000} 98 Feb} 102% May 
Potomac Edison &s--__1956 9934 100 ‘ 37,000 % Jan 100% May | Sante Fe (City) Asgentins 
Procter & Gamble. aije "47 99% 100% 33,000] 95% Feb 100% July External 7s........ 1945) ...... 8634 8634) 2,000) 86 Jan} 94 Mar 
Pub Serv of Nor Ill 58.1931 1004 1004) 1,000} 9944 Feb} 100% June as ~ ee (Chile) 7a...1949} 97 95% 97 6,000} 90% Jan) 299 Mar 

anes tL Bice 101% 103% Poy July}; 94 July ave owcee er 93%| 93 93%} 5,000} 91% July; 97 June 

X 4,000} 9934 Jan| 103 Apr ney 0 ew 

lst & ref 5s C.._... 19 96 z Wales 5s..1955\ 88 87 89 23,0001 85% July! 90% Mar 
Queens Borough Gé — % 97%)| 50,000] 95% May % June % % 

a a 2 1024 10234} 6,000) 10034 Jan) 1034 Apr | ©Noparvalue. 3 Correction. sm Listed on the Stock Exchange this week, where 

58 with warrants__.1954 75 15 8,000! 70 Junel 95 Mar | ®@ditional transactions will be found. = Sold under the rules ¢ Sold for cash. 
Remington Arms 5348 = 97 9734} 11,000 Apr| 99% Feb | # Option sales. ¢ Ex-rights and bonus. » When issued. 2 Ex-div. » Ex-rights: 
a ge wh pte a? ois of ae (S ser | oNae-—Sold last week and not reported—$4,000 Duquesne Gas 634% noteS 
of kh ee 4 86 86%] 67,000| 80 Jan| 89% 1935 at 83@84. 

a’ - ” 
Ryerson ( Sos 7) & Some Ine 874% 88 | 10,000) 86 Apr) 89% Apr| “Under the rule” sales as follows: 
year deb 5s_.___ 1943 93 93 21, 
St L Gas & Coke 63.1947 + al Bal oe la eb | Amer. Commonwealth 6s, 1949, Jan. 22, $3,000 at 106@107. 
San Pub 58'58 97 98 | 41,000] 91 Jan| 98% June | As80clated Laundries, Feb. 17, 100 at %. 
Saxtet Co Ist conv 6s A "45 899 100 | 12,000} 99 June] 100 July | Blaw-Knox Co., Jan. 2, 58 shares at 31. 
Schulte Real Estate 6s 1935 B Co., Jan. 26, 50 

With warrants.....____ 80 80%! 2,000] 51 Jan} 83 May urco Co., Jan. 26, 50 warrants at 4. 

Without warrants..-._- 80% 803<| 1'000/ 53 Jan| 83 June | Central States Elec., Feb. 6, 3,300 shares 6% pref. at 70. 
Scripps lll 5}4s...1943 92% 92%] 8,000) 85 Jan| 9334 June | Donner Steel Feb. 27, 50 shares common at 33. 
pa Bao a Wa B ails + raf ¥ or es'enn 64 Feb} 72 May | General Water Works & Elec. 6s, 1944, Jan. 29, $1,000 at 96% 

one, ates 95% Hh} tone on oe 494 June | Gerrard (8. A.) Co., Jan. 2, 105 shares com. at 24. 

ios an cer © wien inraed. 102 1023%| 30,000 Feb] 10234 June | Gorham Mfg. com v. t c. April 23,1 at 4334. 
= Mills 78. ..1931 100% 10144) 41,000} 9634 Jan] 10134 July | Happiness Candy Stores com., Feb. 3, 100 at 14. 

cong Ay cold get 4 100% 10134) 13,000} 9734 Feb] 101% July | Houston Gulf Gas, Mar. 3, 2 shares at 19. 

With warrants.......__}.....- 9834 9835| 4,000: 97 Jan| 107 Mar | SOPPer Gas & Coke pref., May 6, 25 at 102%. 

Snider Packing 6s_...1932 62 63 2,000} 59 Jan| 75 Apr Mohawk & Hudson Power, Feb. 6, 75 shares 2d pref. at 112, 
“Wie onus. 106% 107% 103 et eee eee ee eee Oe © 
Sou Vallf Edison 58. ..1961 103” 10334 905% ~ tonne ~~ Russian Govt. 534s, 1921 ctfs., Feb. 7, $6,000 at 7. 
ding 58... ...1952).-.__- 103% 103% 99% Feb|nl03% Apr Saxet Co., common, June 24, 5 at 15. 
-— & ref 56....... 1944 103 103% 100% Jan] 103% June | Singer Mfg., Ltd., Feb. 18, 100 shares at 8. 
weo---- ral 9334 93% z91 Jan} 94% Apr | Standard Investing 5s 1937 without warrants, May 19, $1,000 at 87. 
Piedehek-§ teh aeteteata plete 1957/..----| 100% 100% 98% Apr| 100% June 
Southern Natural Gas 6s'44 2 “Optional” sale as follows: 
Withont privil pees 77 7734 7 oar 78K oe Elec 
ut privilege...... ay| 7 ; 7 ‘ x 4 . 19, $1, > 
eeuen thas pen diastal.. | da% oo ae May 7854 June Be, ee on Fide. ED, Te 19, $1,000 at 9234 
S'west G & E 58 A__..1957 945% 95% 91 Jan| 97 Mar -» Hb. ‘ow. Cons., Feb. 10, 100 shares at 138 
So’west Lt & Pow 5s A 1957 394% 95% 90% Feb 0756 Apr Morris & Co, 74s, 1930, June 30, $2,000 at 101% 
y wAsicurd ys by ee 10756 BR sia = June June | Patterson-Sargent Com., com., Jan. 16, 100 at 22. 

Ww ‘ow aA Jan 10836 July | Railroad Shares Corp., common, June 26, 800 at %. 

Sealey 3495 Co 108 Gs. - 1068 J. 97% Jani 99% Apr " gou. Calif. Gas 58, 1937, Feb. 15, $1,000 at 9034. 
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Quotations of Sundry Securities 


All bond prices are 


“and interest” except where marked “*f’’. 








Public Utilities 
amer Public Util oom. 5 





5s &N 
National Pow & Lt $7 pref- t #10012 
$6 preferred 
Northern States Bowet_-100 
b Serv 7% pref.100 
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Eecocee 
WIIaIaz 
SeEReae 


At 8 & I 4%--1931 


5% ~~ gle 15 1932 
Union Oil 5s 1935....F&A 
United Drug 5s 1932.-A&O 

Debenture 





Tobacco Stocks 


American Cigar pref... 100 
Britisb-. nee Souns Oe 


imperial Tob of GB & irel'd 
Johnson Tin Foil & Met-.100 
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BSSS 


83s 


SS8ss 


PE ASSPAOLRLOASLS 
SSSRSSSSSSS 





halal 


es 
oa 
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5s 
Chicago & North West 6s.-. 
Equipment 6 ks 
Chic RI & Pac 448 & 


hee ere 


sessssensenese 
PS Yt tt ala al al al al al abate 


Ssesssess 





SeRexeszage 


SAHA AAAHPR EHH PASRTOHRHES APS 


~~ 
_— 








Railroad Equip. ope 


Minn St P & 8S M 4s & 56 
Equipment tay & 7s..-- 
Pacific 648 





Equipment 
Toledo & Ohio Central 6s-.-- 
Union Pacific 7s.......-.-- 


Aeronautica’ Securities 
Aeronautical Ind without war 





















WTiidcdeceeaa< 
RSSSSRSSSRRSSS 


Chain Store Stocks oe 


Cum 
Silver (Isaac) & Bros com.t 
7% cum conv | oe 
Southern Stores 6 units..... 
U 8 Stores. ......-.-.-.-- 
First preferred 7%-.-..100 
Young(Edwin H) Drug 


Standard Oil Stocks 


Galena Oil com.......- «) 
General Petroleum wi -.-.--- 























Shenango Val W 5s’56.A&O 
Pitts bogt 4 58 1960 a © 






















Preferred 8 
Nedick’s Inc com.......- 5 
Neisner Bros Inc Pref 7% 100 
Newberry (J) Co 7% pf 100 
N Y Merchandise com....f 


Peet Co com....100 




















Investment Trust Stocks 
and Bonds (Conci.) 
General Trustee 


New units..........-.-- 


















Germanic 
Int Sec nny eg Am com A.. 
Allotment certificates. ..- 








% preferred 
Invest rund of NJ 
Investment Trust of N Y.- 





est 
Nationwide Sec Co tr ctf B 
Corp 
North Amer Util Sec. ...-- 
Le yeep 





3 pret 
Power & Light Secs Trust... 
Public Utility Holding 
Common with warrants. - 
Warrants 

















Preferred 
Bankers Financial Trust... 
Bankers Investmt Am-..-.--- 
Bankers Sec Tr of Am com... 
Bankinstocks Holding Corp- 
Bankshares Corp of U 8 cl A 
Bankstocks Corp of Md cl A 






lass 
Colonial Investor Shares... 
Commonwesith Share Corp. 
Continent’] Metropol Corp. 


Preferred 
Standard Collateral Trust-. 


Standard 
Standard Investing Corp... 
54% % pret with warr...- 


Standard Utilities 
Super Corp of Amer A 


com...- 





a 
































¢ No par value, 





> Basis, Purch. also pays acrr. div. 


k Last sale. = Nomin, 





Haytian Corp Amer.....-- 
Holly Sugar Corp meme 


Preferred 
National Sugar Ref....100 
Sugar 








Trad.----- i 
Sugar Estates Oriente pf_100 
Vertientes Sugar 00 


Rubber Stocks (Cleveland) 


ibber 
Gen’l Tire & Rub com...25 
Pre 1 


ferred 
Goody’r T & R of Can pf. eC 
India Tire & Rubber 
Moaawk Rubber 

















z Ex-dlv. r Canadian quotations. 
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Zuvesitment and Bailroad Intelligence. 





Latest Gross Earnings by Weeks.—We give below the 
eb weekly returns of earnings for all roads making such 
reports: 


Current Previous Inc. (+) or 
Pertod Year Year Dec. (—). 
Name— Covered. g 3 3 
Canadian National lst wk of July 4,097,389 5,100,731 —1,003,342 
Canadian Pacific lst wk of July 3,375,000 4,031,000 —678,000 
Georgia & Florida Ist wk of July 32,950 27,550 +5,400 
Minneapolis & St Louis 1st wk of July 222,070 263,064 —40,994 
Mobile & Ohio Ist wk of July 235,748 308,841 —73,093 
Southern Ist wk of July 2,672,410 3,445,635 —~773,225 
St Louis Southwestern Ist wk of July 442,800 508,233 —65 433 
Western Maryland lst wk of July 300,216 299,888 +328 
We also eve the following comparisons of the monthly 
totals of railroad earni 


, both = and net (the net before 
the deduction of taxes), both being very com ive. 
They include all the Class 1 roads in the country: 






































Gross Earnings. Length of Road. 
Month. 
Inc. (+) or 
1929. 1928. Dec. (—). 1929. 1928. 
3 3 3 Mies. Miles. 
February ...... 474,780,516 | 456,387,931 | +-18,292,585 | 242,884 | 242,668 
ee 506,134,027 | 505,249,550 | + 10,884,477 | 241,185 | 240,427 
Bb hb anwene 513,076,026 | 474,784,902 | +38,291,124 956 | 240,816 
Dt. debe iuwe: 536,723,030 | 510,543,213 | +26,120,817 | 241,280 | 240,798 
Si bitnen swe 531,033,198 | 502, 883 | +28,577,315 | 241,608 | 241,243 
i iicbtkbadiniive .706,135 | 512,821,937 | +43,884,1 241,450 | 241,183 
eee 5,638,740 | 557,803,468 | +27,835,272 | 241,026 | 241,253 
September. ...- 565,816,654 | 556,003,668 +9,812,986 | 241,704 | 241,447 
Ootober........ 607,584,997 | 617,475,011 —9,890,014 | 241,622 | 241,451 
November. .._.. 498,316,925 | 531,122,999 | —32,806,074 | 241,659 | 241,326 
bs hwetinel 468,182,822 | 495,950,821 | —27,767,999 | 241,864 | 240,7 
1930. 1929. 1930. 1929. 
January....... 450,526,039 ,628 —36,102,247 | 242,350 | 242,175 
February . ....- 427,231,361 | 475,265,483 | —48,034,122 | 242,348 | 242,113 
BP vbnen cones 452,024,463 | 516,620,359 | —64,595,796 | 242,325 | 241,964 
Di pitscsonnes 450,537,217 | 513,733,181 | —63,195,964 | 242,375 | 242,181 
Ah ne ewoe 462,444,002 | 537,575,914 | —75,131,912 | 242,156 | 241,758 
Net Earnings. Inc. (+) or Dec. (—). 
Month. 
1929. 1928. Amount Per Cent. 
3 3 
February.........- 126,368,848 108,987,455 +17,381,398 +15.95 
EN csiscives ai tbat apialeni 139,639,086 132,122,686 +7,516,400 5. 
EA ticsdne ssi Siesdesun anes 136,821,660 110,884,575 + 25,937,085 +23.39 
RA 146,798,792 129,017,791 + 17,754,091 +12.09 
| SSCS Ne 150,174,332 127,514,775 + 22,659,557 +17.77 
Pi tieansecssneun 168,428,748 137,625,367 +30,793,381 + 22.37 
, ae 190,957,504 174,198,544 + 16,758, +9.62 
September......... 181,413,185 178,800,939 +2,612,246 +1.46 
iit sihiwe mekdcaile 204,335,941 216,519,313 —12,183,372 —5.63 
November......... 127,163,307 157,192,289 —30,028, —19.11 
ee alnie we die 106,315,167 138,501,238 —32,186,071 —23.12 
1930. 1929. 
Pp Ee 94,759,394 117,764,570 —23,005,176 —19.55 
II t ceidscinincscndeens 97,448,899 125,577 ,866 —28,128,967 —22.40 
/ | ae 101,494,027 139,756,091 — 38,202, —27.46 
Sitibascaceseee 107,123,770 141,939,648 —34,815,878 —24.54 
i itidailinin thtressnneresen 111,387,758 147,099,034 —35,711,276 —24.22 

















Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 
Commerce Commission: 


“a ae —Ne from Ratl —-Net after Tares— 


1929. 1930. 1929. 1930. 1929. 
é $s s o 3 
Chicago & Alton— 
June...... ee ae emmmanen *—60,921 *267,865 


*103,191 1,404,055 


une ’ 
From Jan 1.12,315,130 13,951,760 
*Net after rents. 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 




















some other respect from the reports to the Commission. 
Bangor & Aroostook RR. 
~Sae e aa 5 Mos. End. May 31. 
= — ar as a. 
Gross operating revenues... 807,325 582,753 4,550,105 3,682,754 
Oper. expenses (incl. main- 
tenance and depreciation). 450,610 406,818 2,468,397 2,178,047 
Net revenue from oper... . 356,715 175,935 2,081,708 1,504,707 
er OE a oo ean 1,0 46,990 375,762 298,199 
Operating income__.....- 285,676 128,945 1,705,946 1,206,508 
Other income........__.___ 5,662 24,986 —23,658 48,492 
Gross income____...__._- 291,338 153,931 1,682,288 1,255,000 
Deductions int. on fund debt 72,349 77 .dae 371,720 390,181 
Other deductions......_- 101 872 3,636 5,913 
Total deductions........_ 72,450 78,599 375,356 396,094 
ND MUNIN. on ca crevestnco tomes 218,888 75,332 1,306,932 858,906 
National Rys. of Mexico. 

——Month of April— 4 Mos. End. April 30. 
1930. w 1929. 1930. Ch aa 
9 449° 880 9-008 845 37/611 050 33/813 189 
Operating expenses_-------- 7:476.156 7,480,754 30'325.202 29°657 637 
Net earnings............ 1,973,723 1,522,091 7,285,847 4,155,551 
Percentage expenses toearns. 79.11 83.09% 80.63% 87.71% 


Interoceanic Ry. of Mexico. 
——Monih of April— 12 Mos. End. April 30. 
1 1929. 1929. ? 





joe P i P 

5 esos. esos. ° 

Gross cernings........----- 1,202,143 1,125,059 4,861,886 4.520 781 

Operating expenses_........ 1,083,490 1,030,160 4,276,095 4.075.582 
Net earnings............ 118,653 94.899 585.790 445,199 

Percentage expensestoearns. 90.13 91.56 87.95 R 

Kilometers. » ie 1,646 % settee 








Central Vermont Ry. 
——Month of June——- —Feb. 1 to June 30— 
1930. 1929. 1930. 1929. 


3 $ 
Railway oper. revenues--...- 688,146 819,560 3,277,928 3,698,610 


Railway oper. exp. (exch. 
depreciation) 




















Rail , expe, (deprec.) eset 30 905 2100 098 2.708 378 
way oper. exps. ‘ ° x J 
Totalry. . expenses ..... 685 653,857 2,763,117 2,881,782 
Net ser. from mn eieyshas 107 ,460 165,702 514,810 816,827 
Uncolicetible rail ya eae vane, 80.1% boast 
e railway revs---. 
Total taxes & uncol. ry. revs- 16,759 13,953 80,827 78,659 
way oper. income..-.-..-. 90,701 151,749 433 ,983 168 
Non-Operat Income— 
eitwrie, wee’ ee. ten...+- 34,145 6,140 172,496 35,907 
Rent from locomotives-----~. 1,041 8,427 4,670 39,478 
t from pass. train cars--.- 8,032 6,659 37 612 40,939 
Rent from work equipment -- 199 157 1,4 866 
Jo: facil. rent income--_-_-- 4,874 1,020 25 5,449 
Income from lease of road. --. 1,402 1402 7,014 7,014 
Miscell. rent income-.-.-.-.-.-. 1,182 102 6,367 1,170 
Misc. non-oper. phy. prop-- —20 16 —127 166 
Income from SE anawn adenine 250 . 1,250 
Ene. fr. unfund. sec. & accts-- ae (4 i C4 16.2 7 TRO 
7 setae ala 
Toul aanaper, anes. 54,848 996 272,676 140,354 
Gross income. .-...------- 145,549 178,745 706,659 878,522 
weeatin aie aaa tae 
inieueasde...... 1 is wwe 28 
Rent for pass. train cars-..-~. 10,115 9,855 51.642 56,183 
Rent for work equipment. --- 461 8,492 956 8,773 
Joint facility rents.--..---- 14,377 5,098 68,014 6,391 
Rent for leased roads-....--- 17,796 18,046 ,073 90,230 
Belecsiianeous rents--- ag B+ 1 770 2,226 
Te rinded debt. 2. «=—«82,803 ©=« 17,803 «391,268 ~—=«- 87.920 
Interest on unfunded debt--- 138 6,280 19,579 19,656 
Amort. of disc. — debt 1,838 1,281 2,524 1 
Total aan. grease 128... 134,680 74,030 661,136 314,490 
GS ED. oc cccscnprne 10,868 104,715 45,523 564,032 
Ratio ry. op. exp. to revs-_-- 84 79 84 77 
— of bi fe oper. exp. & 86 81 86 80 
xes and revenue--_---.--- 
Miles of road operated..-..- 458 413 467 412 


Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other public utility — making monthly returns which 
have reported this week: 


Baton Rouge Electric Co. 
——Month of Ma 12 Mos. End. May 31. 











1930. 1929. — 1929. 
i CE ccaconnne 123,068 93.774 1,340,054 1,175,498 
6 Seen Le Ae 70,098 47 ,902 676,450 539,402 
NE: 5, 5,946 74,62 y 
IN cath ceies'ac a aves namin whan dike 10,885 9,948 117,338 112,685 
Net ting revenue---_- 36,839 29,976 471,645 457 .982 
Income ma OGREF G0UrGls®.. .concccescascecscesce 9,610 10,552 
i beans etactat amas deicae tints oy to wince detnniaenitiabdacilisas 481,255 468,535 
Interest and amortization........----..-------- 123 ,483 90,326 
DEEES sa ccnqccvesonn Sotstsonesnencosanstne 357.772 378,209 


* Interest on funds for construction purposes. 
Brazilian Traction, Light & Power Co., Ltd. 


—Month of June—— 6 Mos. End. June 30. 
1930. 1929. 1929. 


1930. 
Grow earnings from oper... 4146,864 4.210.898 24 286.359 24.007 02s 
2,471,239 2,427,292 14,021,020 13,760,385 
Cape Breton Electric Co., Ltd. 
(Including leased property) 
Monin of May—— 12 Mos. End. May 2. 














eae 48,461 54,434 684,524 679,738 

on 6b ataodbes 32.058 30.652 408.893 399.621 

ESE OIE EEE ,860 6,935 97 ,694 87,538 

| INNES ERNE ec 1.675 2.741 30,558 32.422 

rae j 14,104 147.377 160,155 

oo lagna tudes —_ TAPE bt ad 68,874 68,856 

eRe en OS F< MERE TT me 78,503 91,298 
Cities Service Co. 

——Month of June—— 12 Mos. End. June 30. 

1930. od 1929. 1930. 1929. 

Bane 522 3,509,289 56,217,279 38,422,711 

sme pedal 5.303'3 105.586 1,757,150 1,202,618 

SRS 059,634 3,403,702 54,460,129 37.220,093 

Int’ es on debs_---_ 5834 '330 623.347 6,942,148 5.780.815 





et to stocks & reserves... 4.426 304 47,517,981 31,439,277 


Dividends preferred stock... 613,462 7,179,545 6,769,734 
Net to com. stock & res... 3,811,842 2,212,388 40,338,435 24,669,542 


Eastern Texas Electric Co. (Delaware) 
(And Constituent Sos snag i eel 
Month of M: os. - May 31. 
of M989. 


2,780,355 
567,966 




















1930. 2 1930. 1929 ; 
$ 

eit Aad eB ie 860.296 818.979 10,035,293 8,777,390 
eee nor nnore 411:298 359.552 4.636.053 4.037.335 
2... ae 443 678,019 589,054 
“aa - 57,527 4,177,365 3,673,970 
FE Dy mg be pe om pple al peetcagne 37.470 ~~ 105/325 
PERG FERRO 4,214,835 3,779,295 
Me netted 7. OO 1°513,925 1/266.410 
SESS, EO EERE TORE ST 2,700,910 2,512,885 
Dubenenh onl OS ELE ID! SEES ET NE 488,024 549,766 
ae ne ee ee 2,212,885 1,963,118 
* Interest on funds for construction purposes. a Interest, amortization 


charges and divs. on securities of constituent companies held by the public. 
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Community Power & Light Co. Illinois Bell Telephone. 
(And Controlled Companies) ——Month of M 5 Mos. End. Ma ai. 
— von of Ji une — 12 M f os. End. June 30. 1930. 19 1930. 19 
setae a 1950. ao | Pelephone operating revenues 7.897.413 7.744.479 39,082,296 37,327,955 
Consolidated gross revenue.. 467,693 459,721 5,124,852 4,886,889 | Telephone operating expenses 5,551,564 5,222,088 26,825,041 25,335,964 
Operating exp., incl. taxes. 199 237.005 2.786.491 2,688,857 
EP PON Pe Useeientto cee atteeeas aren 2.5. B310 TOTS Ted eae 
° . for Pr oe revenues. 2,3 
deprec., Fed. inc. taxes, os.oa1 | ra assisnable to oper-—-- go7'308 «810808 4,n40'1068 B,nos Sas 
eae CaS Ce A STIS SES 5.108, Operating income........ 1,482,735 1,679,118 7,838,304 8,004,460 


Consumers Power Co. 
(The Commonwealth & Southern Corp. System) 











— Month 12 fies. End. M 3. 
1930 1929. 19 

Gross earnings............- 2,761,993 2 737, 827 pes ,698 sa. 667 
Operating expenses, including 

taxes and maintenance.... 1,352,632 1,408,207 16,013,974 15,840,520 

Gross income...........-. 1,409,360 1,389,619 17,279,724 16,311,146 
Fe Se ictiinibwcscnocencdbsaimenun a — the 108 o'B77 bis 

8 a Pe EE OR el ee SR SI 14,291,616 13,433,633 
Dividends on preferred stock...................- 3:796.773 3,643,281 
Provision for retirement reserve................. 2492500 2,125, ‘000 

In nts is exes in 0h ss bined dp ttnien Goineiiaaiacictaldabiaiitlias 8,002,342 7,665,351 


Dallas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary). 



































——Month of M 12 Mos. End. May 31 
2 — 1930. a 
Gross earnings from oper.... 417,126 410,409 5.317 4 4,947,586 
Oper. expenses & taxes_..._- 220,973 205,596 2,440,637 2,245,220 
Net earnings from oper... 196,153 204,813 2,776,806 2,702,366 
ET 1,231 13,057 65,840 88,933 
Total income. ........... 197,384 217.870 2,842,646 2,791,299 
Interest on tsi aseownties 58,125 58,125 697 ,500 697 ,500 
int. and deductions... 2,935 969 28,822 19,764 
Ls iia wpaiabs iataeidb 136,324 158,776 2,116,324 2,074,035 
Divan on preferred atnde Rt NM ene OS 273,940 245,000 
MOOI isis sin cnn itinitinak diisdibiiciseiedat 4s db ibipiabagladaeialiostidan 1.842.384 1,829,035 
Galveston Electric Co. 
— Month of Ma 12 ites. End. Ma ot. 
ieee. v 1939. 19. 

earnings...........-.. 99,041 10, 546 1,336,333 1,342,165 
ni bits eietacen denaene 52,467 52,292 652,582 648,228 
MR. Kt wcocensne 13,412 17.207 152,852 145,000 
PE iabidktchbwadciudeive 5,910 6,334 74,551 69,056 
met ae ouereting revenue... 27,249 36,711 456 346 479,880 
OP SOURED Scatcccccsscstosseuane ae <; eamenn 
i Se ck hk at oe det dite does Gales 456,813 479,880 
Interest and amortization (public) ....-..-......-. 108,002 110,976 
ik a a A a a 348,810 368,904 
Interest ‘and amortization (G.-H. E. Co.).....--.-- 164,177 166 ,063 
PII cis iain. ais cap silt on csc chain ines tdagil 184,633 202,840 

* Interest on funds advanced Galveston-Houston Electric Co. 

Galveston-Houston Electric Co. 
(And a Companies} 
onth of M 12 Mos. End. May 31. 
1030. 19 1930. 1929. 

Gross earnings........-...-. 395 486 441,716 5, A463 5,262,637 
acacia de mepicieeasncbitnieacane 97 .039 202:180 2.368.514 2.435.398 
Sh Sa eae 60 462 65,068 743.761 ~~ "715.900 
WEEstiastcktnnudedcmmns 32,244 34,725 374,470 391.649 
Net operating no tr 105.7 9 1 9,742 1,599,715 1,719,689 
Interest and amortization................-....- 826,140 875,977 
PS dcndbdcod ene aepnnamnnndmatbistinghinenen 77.575 | 84 ,711 


CalrestenySeesion nee Railway Co. 














—_—M 12 Mos. End. May 1. 

1030. 1 ahs. —_ 1929. 
Se a eee ee 41,686 4.181 552,309 617,174 
i A RG a 19,050 20,956 235 ,043 262,119 

ae 6,292 8,315 80,860 85, 
, RR EE Sa 60 2,56 32,595 31,665 
Net operating revenue- --- 13,740 17,343 203 ,810 238,336 
Income from other sources *............--.-.-.- ra ee at 
iii ae edhe edlnsatis oa bias Wendi caceis sales ethan anebiien aiebiae webb 204,003 238,336 

ineevend ‘and amortization (public)...........-... 123,351 " 
saci olin ndenboteasencite Maint ipioepsoolipsdiditinets uci 80,651 112,801 
Interest and amortization (G-H. E. Co.)...--..-.. 146,304 145,309 
Si clos to ciibaeninn cs ecnsgi tndaniiphesies ead maisew dahil aanieen 65,653 32,508 


* Interest on funds advanced Galveston-Houston Electric Co. 
Houston Electric Co. 














MM Ma: 12 Mos. End. ie 31. 
ae: v 1999. is6e- 1929; 
SESE Ss AMES 262,653 7 od 3,292,401 1383 455 
Oo ea 131,650 134,795 1,565,935 1,612,240 
RE a PE 40 ,037 38,441 497 ,451 474,399 
, | ee 23,281 25,530 262 562 287,781 
Net operating revenue-.--- 67 ,684 88,588 452 1, ‘ 
Income from other sources *..........-----..... 90 9°008 . pire 2834 
sal hs cents cls ss ental abide hetin'on cpatecen itasan sade eval 985,458 1,009, 
Intevent ‘ond amortization (public)..............- 336,615 .‘ Pet ett 
ican nish alannah tanec sia eis fs hell tiaipecep aie ic ls 648,843 62, 
nee and amortization (G-H. E. Co.).......... 51, 683 565 
PSs hicndbiinccomncugnne nnn eninenaiauins 597 ,837 600,635 


* Interest on funds advanced G-H. E. Co. 
Hudson & Manhattan RR. 








Month of June Siz Mos. End. June 30. 

1930. a a ae 1929. 
Gross revenues.......----- 989,627 1,006,646 6,252,254 6,296,632 
Operating cupemnee &taxes-. 499,396 508,250 3,105,535 3,161,901 
Balance applic.tocharges. 490,231 498,396 3,146,718 3,124,730 
Cs cio iclrcetbiinines tiinnsenee 335,245 336,131 2,008,881 2,016,301 
Pe ccnduvmdandansns 154,985 162,264 1,137,836 1,108,429 





Indiana General Service Co. 
(American Gas & Electric Co. Subsidiary.) 
—Month —— 12 iiss. End. Ma si. 
1930. 1 19: 



































Gross earnings from oper... -150 557 3,365,334 3,041,087 
Oper. expenses and =. 202:426 199,698 2:499.249 2'206.983 
Net earnings from oper... 63,724 65,85) 866 ,085 834,104 
Other income.-....... pss 9,133 3,86 368 74,871 22,140 
Wes MO. cinccddoue 72,857 69,727 940,956 856,244 
Enserens neg eee 20,249 7 ‘385 243,218 245,376 
t. and deductions... 2,766 1,664 104,204 79,639 
Chbtwitpneawenes 49,842 37 ,678 593 ,534 531,229 
Dividends on preferred stock..................- 127 ,837 48,960 
DEG in cecuwedidichiiounduncisnakaduannn 465 ,697 482,269 
Indiana & Michigan Electric Co. 
(American Gas & Electric Co. Subsidiary.) 

— Month oi April— 12 ie. End. A 30. 

= 1 we —_ 1929. 
Gross earningsfromoperation 615,768 634,103 f 417,996 6,913,491 
Operating expenses and taxes 412,970 353,566 4,195,843 3,819,872 
Net earnings from oper... 203.796 280,537 3,222,153 3,093,619 
Other income.............- 2,526 18,337  ‘'218,672 205,929 
TUG TROND. 3 cece cécicu 415. 324 298,874 3,440,825 3,299,548 
Interest on bonds-_-.-.---_-..- 1/343 71,842  °871,601 862,100 
Other interest and deductions 37 019 33,805 415,025 289,018 
‘ie sdeslabtes iste Gas shane 96,962 193,227 2,154,199 2,148,430 

Dividends on preferred stock..........--.....-.- 277 ,380 277 
Da i. pea caccccdstiswsdsgatndsodadbieaws 1,876,819 1,871,335 
Iowa Public Service Co. 
(Controlled by ype on™ Electric Power Corp.) 

onth of June— 12 Mos. End. June 30 

886. — 1930. — 
Gross earnings._........... 347 346 324,491 4,422,667 4,110,655 

Oper. expenses & taxes...... 217,778 208,529 2,600,009 2,465,892 
Net earnings ........... 129,568 115,962 1,822,658 1,644,763 
PE ES hdd cn dccdnddandstuatatisunanneed 746,285 ‘676. 039 
CEE GN. a. datincinbbacesesdnabbbsincnae 41,303 .296 
e-ic dis cielecas sp ell as cain apne a aie aa 1,035,070 940,428 
lst po Gr iittwiinidoninnapenoadsban 220,218 200,577 
hn cndcdcdciinscsvdnseccimibhondnniin 814,852 739,851 


*Before provision for retirement reserve. 


Jamaica Public Service, Ltd. 
(And yaar | Companies) 











onth of Ma: 12 Mos. End. May 31 
1930. v 1939. 1930. | . 

Gross earnings............. 68,925 63,174 803 ,980 718,355 
Oper. expenses and taxes--_.- 40,152 37,975 476,745 424,072 
Net earnings............ 28,772 25,198 327 ,23 294,283 
CS cumaanenns 6,395 6,547 74 t98 74,062 

Balance (for reserv 
tiremente & dividends) 22,377 18,651 738 220,221 
The above f converted from £ sterling at the rate a 34.86 %{ to the £1. 
Beginning with the ceed < yy ~ 1930 the current year’s earnings and 
expenses include operations of ames Utilities, Ltd. The twelve months 


figures include these y Jan. 1 1930. 


Mackay Companies ats Dnt ig Co.) 


5 aoe. End. May 31 
110. 1929. 
2, 522 492 12,040,890 12,234,157 


1030. 
Tel. o alte oper. revenues... 2,438,364 

















OI cantaancunniah wide abcaibeinesae 204,950 ~ 229.183 885.095 1,127,018 
All other maintenance. -.-.... 146 ,203 312,449 951,938 1,524,139 
Conducting operations --.---.- 1,894,974 1,870,784 9,722,738 8,781,956 
General & miscell. expenses. . 68 ,423 67 ,926 424,717 338, 
Total tel. & cable oper. exp-- 2,314,549 2,480,342 11,984,488 11,772,000 

Net tel. & cable oper. revs. 123,814 42,150 56,402 462,157 
Uncollectible oper. revenues. é 10,000 ’ * 
Taxes assignable to oper-..-.- 38,000 50,000 166,000 250,000 

Operating income-.-_...... 80,814 -—17,850 —149,598 162,157 
Non-operating income...-_.-. ,623 352 155,144 59,730 
Gross income.......-.-.-- 108,438 —17,499 5,546 221,887 
Deductions from grossinc... 153,751 69 ,667 692,309 348,333 
Wet PNR ic co wtreins —45,314 —87,165 —686,763 —126,446 
ApuOmnots OC TURNER acs  dewenn” 3 wacees,.  ensasd | ceeaun 
Income bal. transf.toP.&L —45,314 -—87,165 -—686,763 —126,446 


Mississippi Power & Light Co. 
(Electric Power & a sin es hc Subsidiary) 














onth of M: 12 fos. End, May 31 

1939. i. 
Gross earnings from oper.... 351,039 286 443 4,705,782 3,515,122 
Oper. expenses and taxes.... 236 664 195.680 3;013:955 2,320,411 
Net earnings from oper... 114,375 90,763 1,691,827 1,194,711 
Other income............-- 15,702 12,814 3,681 153,672 
Total INCOMNG...ccoscercce 130,077 103,577 1,955,508 1,348,383 
Interest on bonds.........- 39,022 37 ,500 459,626 450,000 
Other int. & deductions..... 30,029 23 ,638 446 654 195,696 
stn cian hi ian 61,026 42,439 1,049,228 702,687 
Dividends OO PI GONE bc ncnwdenceweocesines 165 ,000 ,000 
DE a ss cccncednncdtbentsaddanbonbiacdone 884,228 552,687 
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(The) Montana Power Co. 
(And Subsidiaries) 














——Month of Ma 12 Mos. End. May 31 

ry 34 say ial se er. 
nings from oper.... 837,507 895,185 11,088,718 10,864,183 

— cupenate and —. - 351,952 287.311 3,929,026 3, 6 

i from o .-- 485,555 607,874 7,159,692 7,293,484 
Grn .. ae 81562 | '383'938 | 231,622 
Toth TOONS. KC acccoceece 511,780 616,436 7,543,630 7,515, 508 

Interest on bonds-_-.-...----- 183 ,280 179,934 2,185,766 2, 272. 
Other int. and deductions. -- 26,215 20 ,307 434 643 182, rr 
BalAN0S. oo ccd scssceess- 302,285 416,195 4,923,221 5,070,352 

Northern Texas Electric Co. 


(And Subsidiary Companies) 

















Month 77 12 Mos. End. May 31 
19% oe _— — we 
Gr “a 203 ,948 254,170 2,601,181 2,794, 176 
on! —g abate 114'207 1201406 1'399°667 1.462'5 
Oe pp eee 33 648 37 ,696 378.245 443, 208 
Wb sb onbhyehenascosene 15,843 16,754 174,734 203.767 
Net operating revenue- - -- 40,248 49,312 648 ,534 684,167 
Income from other sources*- 12,500 2, 150,000 150 ,000 
DRDO)... dak ov eorinccnce 52,748 61,812 798 534 834,167 
Interest and amortization-...........----.------ 439,772 450 ,767 
ORNGD oc wedndvdesdcsccnassccesoscecocescs 358,761 383 ,399 


*Rental of Oak Cliff proeprty. 
Pacific Northwest Traction Co. 





——Month of Ma 12 iio. End. May 31. 
1930. J 1959. 930. on 
Gross earnings........-.--- 79,715 76,362 994,661 889,408 
TOs awccnncwbodasews 39,757 2,844 489,871 530,871 
Bonet a seis a 7 Mi li « 
tion o' uipment-. J of . 
mewn ee a etl 27d 015 4,157 55,176 53,215 
Net operat revenue... 19,314 11,338 235,548 86,521 
tusarest and po fant he 4 DG) siicannconcennive 114,820 118,130 





DE, cin ddnod ccs since esetedtibaseeunne 


nce 120,728 def. 3}. 609 
Int. & amortization (Puget Sound Pow. & Lt. Co.) * 6,300 





DOME. cL cicciiih= Cbhihathanbbeeniamp seep 120,728 def.37,909 
* Earned int., if any, applicable to income notes, has not been included. 


Pacific Power & Light Co. 
(American Power & Light Co. Subsidiary) 
Month of “s 12 Mos. End. May 31. 
1930. 1929. 1929. 




















1930. 
3 3 3 
Gross earningsfromoperation 335,984 389 655 4,643,569 4,785,810 
Operating expenses & taxes-. 187,119 208,247 2,346,392 2.515.707 
Net earningsfromoper.... 148,865 181,408 2,297,177 2,270,103 
Other income......--....--- 2,521 3,888 15,405 62,008 
Total income. ........--- 151,386 185,296 2,312,582 2,332,111 
Interest on bonds-_-.-------- 37 ,996 37 ,996 453 ,656 458,244 
Other interest & deductions - - 34,140 66,217 679,303 785,451 
iis lis itn Neth pi onlin ip i 79,250 81,083 1,179,623 1,088,416 
Dividenas Gil PRCT OR BUGGER vc i ccennccacccanne 405,683 406 ,350 
PD iain nvindnceddpeddasasensobbanehnpnnns 773,940 682,066 
Ponce Electric Co. 
——~ Month of 12 Mos. End. May 31 
1930. 1886. a 1 7" A 
Gross earnings...........-- 29,673 %, 940 342,845 333,371 
Oo SRS + wii ath nie a ndiedtinn 12,616 12,275 151,593 147,385 
BINCOMANCS.. «occ cecucance 1,569 1,685 21,085 22,059 
RASA aR SE 2,939 2,661 24,035 
Net operating revenue... 12,547 12,317 140,081 139,890 
BP CEN oi cadndnetitindcunceckibncnsdidne 5,672 4,532 
BR ck i ccanustadnenesédaccsbedacdnkindwtae 134,409 135,358 


Portland Gas & Coke Co. 
(American Power & Light Co. Subsidiary) 
Month of mF 12 Mos. End. iow si, 
1930. 1929 1929 














1930. 
3 3 

Gross earningsfromoperation 345,065 362,619 4,434, 299 4,547,717 
Operating expenses & taxes.. 234,308 234,559 3 »879,206 2,952,202 
Net earningsfromoper.... 110,757 128,060 1,575,093 1,595,515 
Other income.............. 1,771 5,937 35,775 62,722 
NE TOOMED. . ccaccewean 112,528 133,997 1,610,868 1,658,237 
Interest on bonds--..-.-..... 40,604 40.604 487 ,250 487 ,250 
Other interest & yacdoaacnn s 5,081 4,455 59,003 51,374 

sae Sela gs hs ot iecitatn 66 ,843 : ,064, 119, 
Dividemie on preferred stock..........-.... a ; Soi ‘bbe : 381 bas 
PINS 86 Sad pendiakhbesdetebcsscdicadecccsu 683 559 737 948 

Public Service Corp. of New Jersey. 

Month of June 12 Mos. End. June 30. 

1930. 1929. 1930. 1929. 


3 
994 11,307 ,353137,267 ,081131,052,864 
Spaces, tastes & dap ? "630 275 7,780,958 95,869,280 91:365.075 


Net income from oper..-.-.-. 3,320,719 3, 596 +394 42,397,800 
Other net income--.........- 233 ,796 611,860 3,024,177 st oS pict 


Balance for divs. & surp.-- 2,325,985 2,850,071 30,001,734 26,677,738 


Puget Sound Power & Light Co. 
(And Subsidiary Companies) 




















——— Month of May-— 12 Mos. E; 

1930. 1929. 1930. mee igs. * 
Gross earnings............. 1,369,215 1,299,108 16,861,461 15,618,159 
ee... Raceiiccndinavéwoe d 544,330 7.551. 7,124,709 
OO. . 6 a naawhosaanis 101,565 106,463 1, 888 1,105,391 
Depreciation of Cempment.. 15,886 13,837 185,007 174,969 
EE Are nant eiaakanees 70,671 75,607 762,427 734,476 

Net o revenue.... 598,074 558,869 7, 
Income i sources .. 60,763 89,064 , 641 rest 6.608.990 

Sek ye ae Paes Pe cee 658,838 647,933 7,786,348 7, . 

beeen ro MNPCNNG cece se cecicck cc ccceccéc 3,315,101 3088470 
Pa necbentensettbbasscdsicécccccaccdccs 4,471,247 4,028,932 





San Diego Consolidated Gas & Electric Co. 





—~- Month of M 12 jie. End. May 31 

: d 1939. 1928. 
Gross earnings...---------- 599,343 589 356 7,213,446 7,201,445 
Net GafR 068. .c0ce- eo ncese 310,599 289,714 3,423,713 3,458,981 
Other income. .-.....--.---.- 207 283 31,518 3,323 
Net earns., incl. otherinc. 310,806 289,997 3,455,232 3,462,304 
Balance after interelt. 2... cccecciwconscccesinnnte 2'760.145 2.760.679 


Sierra Pacific Electric Co. 
(And Subsidiary pg oo esta 

















Month Mos. End. Moy si. 
— “tabs. ” 1930: 1929 
Gross earnings....-.------- 113,738 133. 150 1,419,701 1,428,142 
in eso rerr ttre $3.8 33.538 5 625 om ret 
IO. 4 : 
aaa apm BE 14'528 135122 167/393 164,632 
Net ting revenue-_-- 54,204 57 ,652 598 ,987 641,620 
Sasereet ond SMTUMOR. 2 06cecccccussuccseece 58433 60.813 
DERG. 202 coc nddncsccswivitineweunbbscsuians 540,553 580,807 
Tampa Electric Co. 
(And Subsidiary Companies) 
—Month of Ma 12 Mos. End. May 31. 
: — ry 1929. 

Gross earnings. .....----.-- 368,648 381.155 4,576,374 4,608,478 

CL, «on ngnnidoasesaeey 157,339 166.207 1,898,296 1.934.345 
Maintenance. .......-....- 28,040 25,691 324,873 344,082 
Retirement accruals *_...-.- 40,731 ,960 550,785 544,002 
SERN Ra Ot 236 28,988 300,041 317.640 
Net operating revenue_... 113,298 118,308 1,502,378 1,468,406 
Interest and amortization..............-....... 47,385 52,708 
DOBRO. nccc we cwscesnediiswccssiuciiebacaunnee 1,454,992 1,415,698 


for a large’ part of the property muse pe included is monthly, operating 
‘or a ge te) e@ property m monthly opera 
expenses and such an accrual is included for the entire property. 


Sioux City Gas & Electric Co. 
(Controlled by American Electric Power Corp.) 


— Month of June— 12 Mos. End. June 30. 
1930. 1929. 1930. 1929. 











3 $ 3 $ 
Gross earnings.......---.-.- 255,753 290.138 3,420,265 3,102,729 
Oper. expenses and taxes.... 125,533 117,528 1,602,646 1,544,832 
Carnings. ...<<-ccnce 130,220 102,670 1,817,619 1,557,897 
PE Ps bitcicwcckdinttnédnkbbenbceenchan "508,380 486,792 
GENT DOR cc ndbditbcavnstbwonsocaamnne 32,952 31,206 
Se, err NY ee Oe «eee 1,276,287 1,039,899 
PHOS GUNN o cc iu rassvegqedebsascaibups 338,709 338,709 
DOG sc: cticmivroniicninniindntinawtatinaen 937 ,578 701,190 


* Before provision for retirement reserve. 


Southeastern Express Co. 
—Month of April— 4 Mos. End. Agr, 30. 
1930. 1929 1930. 1 e 




















Pg eif.se? ethos 2.206.080 2.070.208 
om: -—“-se2<e8< , ’ . ’ 
PEREEROOEE. 2. ccck cde sede 3 wteebatl(*) packins) \wtbelen 1 
Charges for transport... _.- 617 ,367 698,806 2,298,958 2,574,299 
Express privileges—Dr-_-_-_- 9,881 56, 993.3 1,217,109 
Revenue from transport-_-_ 327.485 342,172 1,304,682 1,357,190 
Oper. other than transport__ 10,429 Ake 40, 43,103 
Total operating revenues... 337,915 353,885 1,344,962 1,400,293 
Ezpenses— 
Mabwenanes a ealaten te ge cea 13,952 18,353 53,456 64,061 
- RSE AMS SIG BS: 8,853 6,023 33,675 24,958 
Transportation..........-. 284,079 294,056 1,123,685 1,168,622 
peddihbe btinat noe ,867 21,992 91,403 92,445 
Total operating expenses... 330,753 340,425 1,302,221 1,350,088 
Net operating revenue-__-.-. 7,162 13 460 42,741 50,205 
Uncoll. rev. from transport... 126 50 32 205 
Eee COREE. 6 oda cacnecns 8,000 9,000 34,000 35,000 
Operating income. -.-_...-.. —963 4,409 8,419 15,000 


(The) Washington Water Power Co. 
(And Subsidiaries) 





























ae Ma 12 Mos. End. May 31. 

1090 J 1939. — is b 
Gross earnings from oper.... 772,151 763, 954 9,181,535 8,579,417 
gu expenses and taxes_-..-. 345.314 307.331 3.971.269 3.810.418 
et earnings from oper... 426,837 396,623 5,210,266 4,768,999 
Othe income......- Sa 25,021 9,899 172,445 529,582 
Total inogme. - TPES x et tee 451,858 406,522 5,382,711 5,298,581 
terest on bonds. ___... .. 87,629 48,864 732,129 588,479 
Other int. "end Paebcsienss 213627 16, 194,081 119,084 
ic chp acai Uh oe ae oe tas ea 342,602 340,972 4,456,501 4,591,018 
Dividends on preferred stock............--.-.--- 488 ,307 317,783 
PDS cdcbnstiahoanbaadhieedpbaenbawncnens 3,968,194 4,273,235 

Western Union Telegraph. 
— Month of Ma 5 Mos. End. May 31. 

1930. 19 1930. 1928. 
Telegraph & cable oper. rev__11,620,381 12,493,192 55,952,861 59 oko A77 
Repair expenses. ....-...... "707. 983 4,123:589 4'250,479 
All other maintenance--._ __- 1,628,940 1,595,042 see ane 7,694,110 
Conducting ee. sites nl 7,053 ,0 7,304,243 34,291, -507 ,658 
5 aren 420,712 421,414 2,076,868 2,116,120 
Total Saas & tine cnen. exp. 9,810,304 10,227,683 48.242:25 568 367 
Net teleg. & cable oper. rev 1,810,077 2,265, 7,710,606 10,661,111 

Gusciocts le oper. revenues_ 43,479 167,85 183, 
Taxes assignable to oper... _ 410.667 455,2 1,865, 2,184,417 
Operating income---_-....-. 1,364,548 1,766.746 5,677,714 8,293,006 
Non-operat: income. ..... 166,340 190,317 1,281,834 ,058 
Gross income..........-. 1,530,888 1,957,063 6,959,547 9,537,064 
Deductionsfrom grossincome 704,973 634,297 3,579,205 3,205,717 
INO6 SROOUNO. us. none 825,914 1,322,766 3,380,342 1,346 
Appropriations of income... -----. “3 | BRP AR 6.333348 

Income balance transferred 

to profit and loss... - 825,914 1,314,254 3,380,342 6,288,786 
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Southern Canada Power Co., Ltd. 








—Month of June—— 9 Mos. End. June 30. 
1980. 1920. 1030. 1920. 
Gross earnings...--.------- 179,020 164,525 1,696,994 1,572,841 
Operating expemses_-.---.-- 70,462 63,225 613,013 544,015 
Net earnings. ........-..- 108,558 101,300 1,083,981 1,028,826 
FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
July 5. The next will appear in that of Aug. 2. 


Ulster & Delaware Railroad Co. 


(Annual Report—Year Ended Dec. 31 1929.) 
OPERATING RESULTS FOR CALENDAR YEARS. 


























192 1928. 1927. 1926. 
Freight revenue-------- $424,595 $468,328 $501,335 $556 365 
Passenger revenue - ----- 221,472 252,507 237 273 ,949 
Mail, express, &c_-_-_-_-- 448 ,037 451,599 472,683 411,959 

Operating revnue___. $1,094,104 $1,172,434 $1,211,568 $1,242,253 
Maint. of way & struc-_- 187 ,605 192,664 211,550 200 ,387 
Maint. of equipment - -- 182,627 182,286 186,534 188 627 
‘Transp. expenses ------- 521,871 549,894 581,655 620,482 
Traffic expenses ------- 16 384 16,810 19,211 19,972 
IS foie Re WER one 49 337 52,904 60 823 64,172 

Operating expenses... $957,825 $994,561 $1,059,774 $1,093,639 
Net operating revenue __ 136,279 177 ,874 151,794 148,615 
Railway tax accruals & 

uncollectible ry. rev_- 65,504 68 402 69,200 69.056 

Total oper. income_-_- $70,775 $109,471 $82,594 $79,559 
Non-operating income-- 21,845 20 .990 21,697 25,086 

Gross income - --_-_-_-- $92,620 $130,461 $104,291 $104,645 
Hire of freight cars(deb.) en > ena. abel enn 
Joint facility &c., rents _ 19,733 2,539 2,700 2,651 
Int. on funded & unfund. 

5 Ares 140,052 140,000 140,000 140,000 
Other deductions --__---- 747 64,503 67 ,925 73,691 

er eee $108 ,263 $76,581 $106 334 $111,697 

GENERAL BALANCE SHEET DEC. 31. 

Assets— 1929. 1928. Liabilities— 1929. 1928. 
Road & equipment$6,165,615 $6,166,625 | Capital stock - -- -_ $1,900,000 $1,900,000 
Sean 42,69 124,531] 1st cons. M.bonds =  ---.-- J J 
Special deposits - -. 8,825 8,425| lst ref. M. bonds. 1,000,000 1,000,000 
Mat. & supp--.--- 166,772 175,109 | Curr. liabilities... 2,146,306 148,992 
Misc. accts. rec’le- 12,627 CF iv: %. 375 
Traf. &car ser. bal 28,804 30,599} Accr. deprec., eq’t 728,386 695,585 
Bal. rec. from agts. Other unadjusted 

& conductors - - - 4,917 7,147 Ce whecaias 346,120 347,197 
Other curr. assets_ 325 287 | Add’ns to property 65,264 64,810 
Deferred assets - - - 29,533 29,504 | Profit & loss....-- 285 ,671 398 ,550 
Unadjusted debits 11,625 4,314 

, ESE $6,471,749 $6,555,511 Deetaavence $6,471,749 $6,555,511 
—V. 130, p. 1824. 


The Public Utility Holding Corporation of America. 
(Report for the First Fiscal Period Ended May 31 1930.) 


F. S. Burroughs, President, July 16, wrote in substance: 

Report.—Corporation was organized cute in Sept. 1929 and its fiscal 
period ends May 31. Therefore, this, the first report, covers a period of 
only slightly more than eight months. 

nvestment Policy.— When corporation was formed it was for the an- 
nounced purpose of investing in public utility securities—both domestic 
and foreign—and this has been carried out. both through the purchase of 
securities for cash and through the exchange of stock and warrants of this 
corporation for stocks of other corporations. Exchange offers have been 
made from time to time for the common stocks of uthern California 
Edison Co., Ltd., Pacific Gas & Electric Co., Pacific Lighting Corp., 
Portland Electric Power Co., National Fuel Gas Co. and Indiana Consum- 
ers Gas & By-Products Co. In all, 304,772 shares of common stock and 
certain warrants were issued in connection with exchange offers, all of 
which have been ted. The basis of the issuance of stock under 
these exchange offers was the prevailing market price at the time the offer 
wag eee. and assets aggregat: $10,883,244 were acquired through these 
exchanges. 

In the case of Portland Electric Power Co. and Indiana Consumers Gas & 
Fh apae Co., the exchange offers resulted in the acquisition of control 
of those corporations. In the other cases simply a minority interest was 


uired. 

The holdings of Portland Electric Power Co. stock have been disposed 
of to Central Public Service System and as a result of the transaction corpo- 
ration is one of the two largest holders of voting stock of Central Public 
Service Co., having in excess of 25% of its total voting stock, as well as 
being the largest holders of the non-voting fully participating stock of 
Central Public Service Corp. 

The holdings of stock of Federal Light & Traction Co., which, com- 
bined with that of the Cities Service Co. interests, represented control of 
Federal Light & Traction Co., were sold to Cities Service Co. for cash. 

South American Railways.—On Dec. 31 1929, South American Rys. Co. 
was organized for the toes among other things, of carrying out certain 

lans of directors with respect to the Buenos Aires Central Railroad & 
erminal Co. in Argentina. Your corporation owns 220,000 shares of its 
common stock (88% of the total) and 20,000 shares of its cumulative pre- 
ferred stock out of total issues of 250,000 shares and 50,000 shares, re- 

8 ively. In Feb. 1930, geen ye ge Rys. marketed through Harris, 
orbes & Co. $12,000,000 6% gold no due April 15 1933. These notes 

were guaranteed as to principal and interest by your ney ey and pro- 

vision was made whereby the notes may be converted into the common 
stock of your corporation with warrants at the approximate rates of $28.50 
per share before April 15 1931; $33.30 before April 15 1932 and $40 before 

——— on April 15 1933. 2 
Regular cumulative dividends are to be paid on the preferred stock of 

South American Railways held by your corporation. No dividend has 

been declared or paid on the common stock which is currently earning, 

after allowance for expenses and Federal income tax, at the rate of approxi- 
mately 75 cents per share per annum. 

The assets of South American Railways include $14,500,000 8% notes 
of Buenos Aires Central Railroad & Terminal Co., as well as an option 
extending to 1 16 1935 on approximately one-half of the fully participat- 
ing stock of t ompany. 

The board of directors of South American Railways includes many of 
the officers and directors of your corporation and your corporation is 
represented on the board of Buenos Aires Central Railroad & Terminal Co. 

Holdings.—The principal holdings of your corporation are in the following 
corporatings: 

(1) Domestic.— 

Associated Gas & Electric System 
Associated Gas & Electric Co. 
Eastern Utilities Investing Corp. 
General Gas & Electric Corp. Ind. Consumers Gas & By-Prods. Co. 

(2) Foreign.— International Paper & Power Co. 
Union Electrique Rurale (France). 
Cie. Grand Ducale d’Electricite du Luxembourg (Luxembourg) 
South American Railway Co. (Argentina). 

In addition to the foregoing we have contracted jointly with the Deutsche 
Bank und Disconto-Geselischaft (Germany) for the acquisition of securities 
convertible into a half interest in the voting stock of Westphalia United 


Central Public Service System 
Central Public Service Co. 
Central Public Service Corp. 





Electric ee’ one of the major electric Might and power companies of 
Germany. he ownership of the other half of the voting stock of this 
company is dividend among the various wise pwn ea serviced by its 
system and among certain other Governmental subdivisions. 

Although we have, in a few instances, acquired controlling interests in 
public utility companies, it is not the present policy of the management to 
make such acquisitions for rmanent investment. Control of utility 
companies will be acquired only in such cases as the management sees an 
opportunity (1) to readjust the capital structure so as to increase the 
earning power of the equity stock and therefore its value, whereupon it 
will be turned over to one of the groups in which we already have an im- 

nt interest, or to other groups in which we do not have an im nt 
nterest, in exchange for such an interest, or (2) to finance ae a develop- 
ment period sound enterprises which cannot be advantageously financed 
in their own name during that period. u 

The primary objective of the management will continue, for the present at 
least, to be the acquisition of large minority interests in various public utility 
companies where the management of our corporation is represented on the 
board of directors and where our holdings, together with those of our as- 
ve who are in charge of the management, represent control of the 

mpany. 

In short, it is the policy of your management only to invest our capital 
in wna) gg where there is an opportunity for the realization of special 
profits for your corporation porns the efforts of the management in 
addition to the normal 7 ama accruing through the investment of capital. 

In addition to the holdings of this corporation which have been mentioned 
above and in addition to its miscellaneous investments, important positions 
have been acquired in the stocks of certain other ert tee the details 
of which cannot be disclosed at this time as so doing would interfere with the 
a enting of our positions. 

hile quoted markets do not necessarily reflect the value of concen- 
trated holdings of securities, such as are held by your corporation, H 

Sells, in their audit as of May 31 1930, state ‘‘The value of marketable 
securities at market quotations, as of the end of May, was in excess of the 
book value, which represents cost.”’ 

Earnings.—Gross income for the 84% months was $3,435,603. After 
deducting all expenses and aytige = for Federal income tax, net income 
was $2,939,955. In addition to this cash income, stock dividends were 
received during the period which had a total market value (computed as 
of the date the stock, with respect to which the stock dividend was ’ 
sold ex-dividend) of $594,710. All stock dividends received are taken on 
the books at no value. 

The cash income for the 814 months is equivalent to 8714 cents per share 
on the average number of shares outstanding (3,359,604) during the period. 
If dividends received in stock were included as income the per share earnings 
as above would be $1.05 per share. This is at the annual rate of approxi- 
mately $1.24 per share and $1.48 per share respectively. 

The annual recurring cash income of the corporation, based on its hold- 
ings at May 31 1930, in excess of $1,500, . In addition, stock divi- 
dends are regularly being paid on certain of the holdings. In considering 
the annually recurring cash income, emphasis must be placed on the large 
and important holdings of stocks of utility systems in this country which, 
while non-dividend paying at present, will participate, in the increas 
earnings of such systems in the future. Corporation’s book value of suc 
non-dividend paying assets is approximately $19,000,000 and these assets 
represent earnings potentialities of magnitude. 


INCOME—PERIOD FROM SEPT. 16 1929 TO MAY 31 1930. 
[The Public Utility Holding Corp. of America.] 
CG CUI ie sisinien saideen oe pests tadashi eraee erage on desiree aera. $3 435,603 


EERDONSES Od CCNEE CHAIQOR. 26nc kc eric diaccmdccwisdccsbdece 182,232 
Net income before provision for Federal income tax__.......- $3,253,372 
PROVEESE TOE PERIEs BOON GEE. occ cdndas beens dbunsabuuau 313,416 
Net income (profit and loss surplus) May 311930___.-_.----- $2,939,955 


BALANCE SHEET MAY 31 1930. 
(The Public Utility Holding Corp. of America.] 
Liabilities— 





Assets— 
2 ee ee $728 ,662 | Securs. purchased—not rec’d $891,089 
Call loans receivable----.---- 4,500,000 | Accounts payable...-......- 2,611 
Securs. sold—not delivered... 3,993,664] Accrued taxes_........---. 348 ,833 
Notes receivable... ..-.-.-.-.. 1,900,000 | Syndicate liability (contra)... 3,000,000 
Sundry accounts receivable_-_ 9,272| Unearned discount on note 
Accrued income receivable. __ 126,199 FORITARUD. kc ncdnnddccnat 10,767 
Investments (at cost): Cal ee Me as co kndhwonwa x5,000, 
Securs. in general portfolio. *49,759 ,693 | Common stock_........--- y42,843 367 
Securities of subsidiaries... 3,050,750) Capital surplus. -_.....---. 12,210,842 
Synd. participation (contra). 3,000,000) Profit and loss surplus--.-..-. 939,955 
Furniture & fixtures, less res_ 2,876 
Deferred charges..-.-.-.-.----.. 176,348 
ici perisian tai.ch tsa tacab tanta oh B0s et Ee... AE cians nensinsnaa mst $67 ,247 ,464 


* Value of these securitiés at market quotations is in excess of book value. 

x Represented by 500,000 no par shares. y Represented by 3,039,209 
no par shares. 

Notes.—Corporation has unconditionally guaranteed the payment of 
principal and interest of $12,000,000 South American Railways 6% conv. 
gold notes, dated April 15 1930, due April 15 1933. 

There were also outstanding optional warrants entitling the holders to 
purchase a total of 1,099,393 shares as from time to time constituted of 
class A stock or (at the option of the holders) common stock of the corpo- 
ration, and stock purchase warrants (including those attached to the 
common stock) entitling the holders to purchase a total of 3,186,562 shares 
of common stock as from time to time constituted, in each case at any time 
(without limit) at $30 per share and subject to the provisions of the warrants 
representing combinations and split-ups of stock and consolidation or dis- 
solution of the corporation. 

At the date stated options had been granted to the holders of $12,000,000 
South American Railways notes above mentioned, entitling holders to 
exchange each $1,000 the note at any time prior to April 15 1931, for 35 
shares of common stock, with warrants, of the corporation; at any time 
on or after April 15 1931 and prior to April 15 1932, for 30 shares of common 
stock with warrants; at any time on or after April 15 1932, and prior to 
April 15 1933, for 25 shares of common stock with warrants. 

agreement was entered into with the organizers at the time of organi- 
zation whereby mg f have received or will be entitled to receive from time 
to time an optional warrant entitling the holder to purchase at any time 
one share of either class A or common stock at $30 per share up to a maxi- 
mum of 3,500,000 shares, upon the issuance for value of each two shares 
of common stock in excess of the 2,500,000 shares of common stock which 
were initially outstanding. This agreement is effective only if the organi- 
zers, their directors and officers, and their associates own a minimum of 
500,000 shares of class A stock and 1,000,000 shares of common stock 
and does not apply to the first 3,550,000 shares of common stock issued 
upon exercise of warrants. 

CONSOLIDATED BALANCE SHEET MAY 31 1930. 
{Including South American Railways Company.]} 


Assets— | Ltabtlities— 
Ro inl ah oe Rare biniiontce $900,986 ,Securs. purchased—not rec’d $891,089 
Call loans receivable- ------- 4,500,000 | Accounts payable_-.------- 42,984 
Securities sold—Not delivered 3,993,664! Accrued interest payable---- 20,000 
Notes receivable. ---.------ 1,500,000 | Accrued dividends payable on 
Sundry accts. receivable--.-.. 9,272 preferred stock.....-.----.- 26,250 
Accrued income receivable. .- 541,566 | Accrued taxes.-.....------ 357,240 
Investments (at cost): Syndicate liability (contra)_. 3,000,000 
Securities in gen’] portfolio_*64,259,693 | Funded debt of subsidiary -__a12,000,000 
Securs. of sub., not consol. 2,040,750}Unearned discount on note 
Synd. participation (contra). 3,000,000 rec’ble & investment notes_ 372,832 
Furniture and fixtures, less Minority interest in stock and 
CONICS. 5 cance ddmasannes 2,876 surplus of subsidiary: 
Deferred charges-...-..-.--- 563,317 Preferred stock....------ 1,498,500 
Common stock.....-.---- 1,500 
nn i ahi 4,508 
ee ee a 5,000,000 
Common stock. -..-..- s---- 42,843,367 
Capital surplus. ....--.-.-. 12,210,842 
Profit and loss surplus------ 2,973,012 
WOES oa memmiaindsie dena $81,312,123 NINES done ccehoncnc cdcmnmnei doen $81,312,123 





* Value of these securities at market qootetione is in excess of book value. 
a 6% convertible gold notes due April 15 1933. 
Note.—Reference is made to the notes at the foot of the preceding corpo- 
sate hetamee sheet of the Public Utility Holding Corp. of America.—V. 131, 
Dp. . 
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GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Freight Cars in Good Repair.—Class 1 railroads on June 30 had 465,464 
freight cars in good repair and immediately available for service, the car 
service division of the American Railway jation announced. This 
was a decrease of 434 cars compared with June 23, at which time there 
were 465,898 cars. Surplus coal cars on June 30 totaled 163,396 cars, an 
increase of 9,302 cars within approximately a week, while surplus box 
cars totaled 246,622 cars, a decrease of 8,493 cars for the same riod. 
Reports also showed 28,458 surplus stock cars, a decrease of 1,169 cars 
below the number reported on June 23, while surplus refrigerator cars 
totaled 13,901 cars, a reduction of 61 for the same period. 


Matters Covered in ‘‘Chronicle’ of July 12.—(a) Gross and net earnings 
of United States railroads for the month of May, p. 173; (b) Revision of 
class rates on freight in Eastern territory prescribed—Inter-State Com- 
merce Commission provides distance scale and 22 classifications at varying 

centages of first class rate, p. 177: (c) Revision of rai) class rates in 

Jestern region approved—Decision of Inter-State Commerce Commission 
may add $10,000,000 to $12,000,000 to revenues of trunk line railroads. 
p. 179. 


Alleghany Corp.— Earnings.— 











Period— —Quarter Ended— 6 Mos End. 
June 30°30. Mar. 30 30 June 30 30. 

Tt Ds nd abd abwessentnwi’ $2,325,502 $2,259,776 $4,585,278 
PME iatuidinidendiicbebolbbenwe 1,181,797 1,239,381 2,421,178 
PUGS... cinwsinvcrutssvssacsoove 30,3385 38,522 68 ,907 
is ele iwi daotw mene in $1,113,320 $981,873 $2,095,193 
Profit from sale of sec....-..-..----- 47 A65 134,608 182,073 
DEMOED. i dic dipbinindinenees wenn $1,160,785 $1,116,481 $2,277,266 
Dividends accrued on pref. steck..-- 912,147 746,000 1,658,147 
IN 6 os bb cine dba dem ew sic $248 638 $370,481 $619,119 


—V. 130, p. 3154, 3385. 


Boston & Albany RR.—Listed.— 

There have been placed on the Boston Stock Exchange list $5,700,000 
50-year 44%% improvement bonds of 1928, dated Aug. 1, 1928 and due 
Aug.11978. See offering in V. 130, p. 4599. 


Boston & Maine RR.—Acquisition.— 
See Springfield Terminal Ry. below.—V. 131, p. 110. 


Buffalo Rochester & Pittsburgh Ry.—VFinal Valuation. 
-The I.-S. C. Commission has placed a so-called final valuation of $51,- 
075,000 on the owned and used properties of the company as of June 30 
1917. The property used but not owned by the ae, valued at $5,- 
660,664. The road is controlled by the Baltimore & Ohio through majority 
stock ownership.—V. 130, p. 3873. 


Buffalo & Susquehanna RR.Corp.—Payment for Stock.— 

The stockholders committee in an announcement July 10 says: 

The I.-S. C. Commission has approved the purchase of the Buffalo & 
Susquehanna RR. Corp. preferred and common stocks by the Baltimore & 
Ohio RR. at the rate of $90 per share for each class of stock, in accordance 
= gh Speers dated Aug. 2 1929 and supplemental agreement dated 

ct. 1 5 

The Baltimore & Ohio RR. as buyer, has placed the depositaries in 
funds with which to make ny Segoe and holders of certificates of deposit 
for pref. and common stock are requested to forward their certificate of 
deposit to the issuing despositary, endorsed to the depositary, with the 
8 ture witnessed, so that they may receive the purchase price therefor. 
—V. 130, p. 3704, 2761. 


Chesapeake Corp.—Earnings.— 











Period— 1930—3 Mos.—192 1930—6 Mos.—1929 
pe ae ey Se Sree sors $3,010,400 
CE SND tccnnuns  ‘“Geoose Bee °saeees 65,289 

Total income___---.-- $2,099,445 $1,542,230 $4,319,787 $3,075,689 
Bond interest___._.--- 662,144 592,280 1,342,759 1,184,642 
Other expenses. __.-_-- 11,099 16,308 15,839 21,184 

Net income-___..-.-. $1,426,202 $933,642 $2,961,189 $1,869,863 
Common dividends. - - ~~ 1,349,809 675,000 2,699,619 1,350,000 

PT. 6 cttpindne $76,393 $258 ,642 $261,570 $519,863 
Shs. common stock out- 

standing (no par)_--. 1,797,745 900 ,000 1,797,745 900 ,000 
Earnings per share- __-- $0.79 $1.04 $1.65 $2.08 


—V. 130, p. 3154, 1648. 
Chesapeake & Ohio Ry.— Stock Split-Up Approved.— 


The company has been authorized by the Commission to issue not ex- 
ceeding $191,528,367 of common stock, consisting of 7,661,134.68 shares 
of the par value of $25 each, in exchange for an equal aggregate amount 
of common stock and 6% % cumulative preferred stock, series A of $100 par 
value at the rate of 4 shares of former for 1 share of either of the latter. 

The report of the Commission says in part: 

The authority sought herein is to issue common stock having a par value 
of $25 a share in exchange for an equal amount of common stock having a par 
value of $100 a share, outstanding, held in the treasury, and (or) authorized 
to be issued, and in lieu of an equa! amount of common stock that would be re- 
quired to be issued ee the conversion of the outstanding 6% % cumulative 
convertible preferred stock, series A. ‘The proposed stock is to be exchanged 
at the rate of 4 shares for each share of the old common stock and (or) con- 
vertible preferred stock, scries A. 

The new stock is to be issued in exchange for the following amounts of 
stock; $153,011,.542 of outstanding common stock, $38,305,625 of common 
stock held in applicant's treasury, and $211,200 of outstanding 64% 
cumulative convertible preferred stock, series A, total $191,528,367. Of 
the common stock outstanding and held in the treasury $110,372,166.66 
was issued pursuant to our authorization. 

Of the common stock held in the treasury, $38,294,600 was authorized 
to be sold by our order of May 22 1930. This last amount of stock had not 
been disposed of as of the date of this application. ‘There is also in the 
treasury and is to be sold together with the stock mentioned $11,000 of 
common stock which was acquired prior to the effective date of section 
20a, and therefore may be resold without securing authority from us. 

The $211,200 of convertible preferred stock, series A, is the unconverted 
remainder of $12,558,500 of that class of stock authorized by our order of 

~Oct. 44922. This stock is convertible into common stock, share for share, 
but in uch as the par value of the common stock is to be changed, new 
stock is'to be issued on the basis stated above in lieu of the old common stock 
into which the series A preferred stock is convertible. 

In support of its proposal to change the par value of the common stock, 
the applicant represents in substance that the market value of its common 
stock per share is too high to attract the average investor and that the 
proposed split-up by reducing the market value of the stock per share will 
result in a better and broader market for the stock, making it easier for the 
applicant to raise money by the sale of stock. It is expected that the in- 
creased participation by the public in the ownership of the stock will increase 
the interest of the general oe in the applicant’s services, thereby en- 
abling it to form more ectively its duty as a common carricr. 

To show that the high price of its stock restricts its distribution the appli- 
cant states that the market value of its common stock on June 7 1930 and 
for some time prior thereto was in excess of $200 a share, that eliminating 
the largest single stockholder, the average holding in the stock in December 
1929 was 104.8 shares, having a market value as of June 2 1930 of $22,322. 
It is claimed that this average holding was approximately 50% greater than 
the holdings in any one of three large Eastern railroads, namely, the Penn- 
sylvania, the Baltimore & Ohio, and the New York Central, and that the 
average holding varies directly with the market price per share, the Penn- 
sylvania having the smallest average holding of any of these carriers. 

Commissioner Eastman dissented.—V. 130, p. 4412, 4229. 


heretofore authorized, the certificates to be sold at not less than 95 and int. 
—V. 130, p. 4412, 2954. 


Great Northern Ry.— Unification Plan Held in Abeyance. 
—Owners of Certificates of Deposit Have Choice of Leaving 
Shares with Depositaries or Withdrawing Them.—See Northern 
Pacifie Ry. below. 

Listing.— 

The New York Stock Bashange has authorized the listing of $20,000,000 
additional gen. mtge. 44% gold bonds, series E, dated July 1 1927 and 
due July 1 1977, making the total amount applied for $40,000,000.—V. 
131, p. 264. 


Gulf, Mobile & Northern RR.—Bonds.— 

The I.-S. C. Commission July 3 authorized the issuance of $3,000,000 
lst mtge. gold bonds, series C, the bonds to be sold at not less than 97 
and int. ang the proceeds used to reimburse the treasury in part for capital 
expenditures heretofore made.—V. 131, p. 264. 


Hudson & Manhattan RR.—New President.— 

Charles D. Emmons, President of the United Rys. & Electric Co. of 
Baltimore since 1919, has been elected President of the Hudson & Man- 
hattan RR., in place of Oren Root, resigned. The change will become 
effective Sept. 1.—V. 130, p. 3706. 


Indiana Harbor Belt RR.—Annual Report.— 























Years End. Dec. 31—- 1929 1928. 1927. 1926. 
Miles operated_-__------ 120.25 130.24 130.46 116.44 
Ry. oper. revenues----_- $12,967 .446 $12,722,774 $11,435,824 $11,363,945 
Ry. oper. expenses - - ___ 8,105,830 7,907,434 8,521,645 8,147,890 

Netrev.fromry.oper. $4,861,616 $4:815,340 $2,914,179 $3,216,056 
Railway tax accruals_-_-- 776,340 758,235 552,846 550,178 
Uncollectible ry. rev__-- 6,750 8,088 2,028 5,656 

Ry. oper. income_ -_--_- $4.078.525 $4,049,016 $2,359,305 $2,660,221 
Equip. rents (net debit) 369,388 386, 289,816 510,118 
Jt. facil. rents (net debit) 302,671 301,727 319,844 273.277 

Net ry. oper. income__ $3,406,467 $3,361,144 $1,749,645 $1,876,826 
Non-operating income__ 201,538 95,162 81, 74,424 

Gross income. -_---_-_- $3,608,005 $3,456,306 $1.831,228 $1,951,249 

Deductions— 

Rent for leased roads __- 26,452 29,625 28 ,533 27 490 
Miscellaneous rents__-_- 40,691 26.690 Cr.41,522 23 .206 
Miscell. tax accruals.... ......- 2,972 at |. eee 
Int. on funded debt - _-__- 438,511 453 420 471,288 444,327 
Int. on unfunded debt __ 1,768 173 888 6. 
Amortization of discount 

on funded debt----_-- 13 ,587 14,128 14,715 5,574 
Miscell. income charges - 295 2,027 641 988 

Surplus for year__--__- $3,086,699 $2,927,269 $1,356,213 $1,449,012 
Divs. declared (10%) - -- 760,000 FE |... Ae eelele 2 seein 

Balance, surplus - - _ _- $2,326,699 $2,167,269 $1,356,213 $1,449,012 


—V. 130, p. 3534, 1110. 


Long Island RR.—Pays 14% Dividend.— 
The directors recently declared a dividend of 144% on the capital stock, 
par $50, payable July 5 to holders of record July 2. fn April last, a similar 


payment was made. 
he company on Jan. 20 last paid a dividend of 6% out of 1929 earnings 
as compared with 6% on May 2 1929 out of 1928 earnings.—-V. 130, p. 4231. 

Mexico North-Western Ry.—Plan Operative.— 

Holders of 6% 15-year prior lien bonds, 5% Ist mtge. 50-year gold bonds, 
and 6% cum. conv. income bonds and (or) committee ao receipts 
representing the same are informed that the plan of reorganization submitted 
Oct. 15 last has become operative and binding on all the holders of the above 
bonds. Bondholders should forthwith surrender their bonds and (or) 
deposit seoeipes representing the same, with all coupons attached, for the 
= of obtaining in exchange the securities to which they are entitled 
under the plan. Holders of 6% 15-year prior lien bonds are reminded 
that $420,000 of the 74 % cum. first income debenture stock of Mexnorwest 
Holding Co., Ltd., is, at the expiration of 30 days after June 23, to be 
offered for subscription at £1 sterling per $5 debenture stock to those 
prior lien bondholders who have then surrendered their bonds for exchange. 
Bonds and (or) deposit receipts may be surrendered at the Canadian Bank 
of Commerce, 2 mbard St., London, E. C. 3, or Bank of Scotland, 
30 Bishopsgate, London, E. C. 2, and Edinburgh, N. B., from whom the 
neceaane forms eal the purpose and other particulars may be obtained. 
—vV. .D. ‘ 


Missouri-Kansas-Texas RR.—Common Dividend No. 2. 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable Sept. 30 to holders of record Sept. 5. An 
— aha og of like amount was made on this issue on June 30 last. 
= ° ’ Dp. 7 . 


Muskogee Co.—Initial Dividend.— 

The directors on July 17 declared an initial dividend of $1.50 per share 
on the 6% cum. pref. stock, payable Sept. 2 1930 to holders of record 
Aug. 22 1930.—V. 130, p. 3705. 2955. 


Northern Pacific Ry.— Unification Plan Held in Abeyance 
—Owners of Certificates of Deposit Have Choice of Leaving 
Shares with Depositaries or Withdrawing Them.—Francis T. 
Ward, Secretary of the committee seeking the unification of 
Northern Pacific Railway and Great Northern Railway an- 
nounced July 17 the following in connection with the unifi- 
cation plan: 

On March 21 the committee advised you of the decision of the I.-S. 
Commission finding the unification of the Northern Lines to be in the 
— interest, subject to compliance with four conditions summarized 

that letter. At the same time you were advised of the effort of the 
committee and the executives of the Northern Lines to work out a modified 
poe consonant with the decision of the Commission and with the best 

terests of the stockholders and the public. 

This effort was proceeding and the committee felt that it was making 
progress when a joint resolution passed the U. 8S. Senate which, if con- 
curred in by the House, would doubtless have proveses® until after March 4 
1931, any action by the Commission upon such modified plan. A proposed 
substitute resolution had not been acted on in the House when Congress 
adjourned, and the matter is still pen d 

n the opinion of the committee it was not in the interest of the stock- 
holders to proceed with a modified plan while such legislation was under 
consideration, nor will it be in their interest to proceed until the definite 
attitude of Congress toward the matter at its next session shall have been 
ascertained. 

Interim Right of Withdrawal. 

In view of the inevitable delay occasioned by this legislative situation, 
the depositaries have been instructed to receive stock for deposit, or release 
stock upon application, without restriction and without expense to de- 
positors. ‘The period of unrestricted deposit and withdrawal will con- 
tinue for at least three months, and thereafter until 40 days after the 
committee shall have given notice of its intention to proceed with a modified 
plan or to abandon further effort. 


Recommendation of the Committee. 

Inasmuch as the stock certificates and deposit certificates wil] thus 
become for the first time fully interchangeable, and, as_ below stated, 
full opportunity to withdraw after presentation of a modified plan will 
in any event be accorded to depositing stockholders, it does not appear 
that the stockholders have anything to lose, and it would seem that they 
may have much to gain by leaving their stock on deposit for the present 





Georgia & Florida RR.—Receivers’ Certificates.— 
The I.-S. C. Commission July 2 approved the issuance of $100,000 re- 


ceivers’ certificates, series A, in addition to the $500,000 of certificates 


and thus authorizing their committee to continue its efforts on their behalf. 
In the judgment of the committee it would be to the advantage of the 
stockholders to proceed with the plan if the situation would be cjarified 
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within a reasonable time, and the committee therefore recommends that | 


all stockholders leave their stock on deposit until the committee sends 
out a further communication, giving notice of its intention either to proceed 
with a modified plan or to abandon further effort. 


Ultimate Right of Withdrawal. 

If later on sufficient stock shall, in the opinion of the committee, remain 
on deposit to justify further effort and other conditions shall appear favor- 
able for the consummation of the unification plan, modified as may be 
required, suck plan will in due course, and as promptly as conditions 

t, be presented to the Commission and to the stockholders, who 
will be given ample opportunity, on 40 days’ notice as provided in the 
plan, to indicate their approval or disapproval of such modified plan 
and to withdraw their stock without charge if they disapprove. 


Ruling by New York Stock Exchange.— 

The committee on securities of the New York Stock Exchange has ruled 
that, beginning July 18, Great Northern preferred stock and certificates 
of deposit therefore shall be dealt in as ‘‘Great Northern Ry. Co. 
preferred stock or certificates of deposit for preferred stock’’ and that 
contracts may be settled by delivery of either certificates of preferred stock 
or certificates of deposit for preferred stock. The ticker abbreviation will 
henceforth be GQX. The same ruling will apply to Northern Pacific 
capital stock and certificates of deposit, the ticker abbreviation being 
NPX.—V. 130, p. 4602, 3870. 


Northern Pacific Terminal Co.—Tenders.— 
The City Bank Farmers Trust Co. as trustee, announced that offe 
would be received before noon July 17 for the sale to the sinking fund of as 
many Ist mtze. 6% gold bonds, due Jan. 1 1933, as $121,767 will redeem, 

at not exceeding a premium of 10% .—V. 127, p. 257. 


Pennroad Corp.—Two New Trustees.— 

Joseph Wayne, Jr., President of the Philadelphia National Bank, and 
James S. Alexander, formerly Chairman of the Guaranty Trust Co. of New 
York, have been elected voting trustees of the Pennroad Corp. 

Mr. Wayne succeeded H. Jay Cooke, and Mr. Alexander, who was 
elected a director last March, succeeds W. W. Atterbury. Mr. Cooke and 
Mr. Atterbury, however, remain as directors. 


Paid $170 a share for 222,930 shares of Pittsburgh & West 
JA Ry.—See latter company below.—V. 130, p. 4231, 


Pittsburgh & West Virginia Ry.—Price Paid for Stock 
by Pennroad Corp. $170 Per Share.— 


The I.-S. C. Commission on July 14 made public a letter from C. F. 
Taplin, of the Pittsburgh & West Virginia Ry., announcing that F. E. 
Taplin and his associates sold 222,930 shares of the stock of that railroad 
to the Pennroad Corp. at $170 per share. 

This information was asked for at a recent hearing on the application 
of the Pittsburgh & West Virginia for authority to purchase the majority 
stock control of the Wheeling & Lake Erie RR. The Commission had 
ruled the information must be uced. 

The full text of the letter follows: 

“In Re: Finance Docket 6486: While we are still of the opinion that the 
me at which the stockholdings of F. E. Taplin and his associates in the 

-ittsburgh & West Virginia Ry. were sold to Pennroad Corp. is net material 
to the issue in this case, and is sought for ulterior motives, nevertheless, 
in deference to the ruling of division 4 of the Commission, that Mr. F. E. 
Taplin should state such price for the record in this case, I beg to advise 
that the price at which 222,930 shares of the stock of the Pittsburgh & 
West Virginia Ry. were sold by &. E. Taplin and his associates to the 
Pennroad Corp. was $170 per share.’’—V. 131, p. 110. 


Springfield Terminal Ry. (Vt.) .—Control.— 

The I.-S. C. Commigsion June 28 approved the acquisition by the Boston 
& Maine RR. of control of the Springfield Terminal Ry., by purchase of 
its capital stock. 

The report of the Commission says in part: 

The line operated by the Springfield Terminal extends from a connection 
with the B. & M.’s line at Charlestown, N. H., about 7 miles north of 
Bellows Falls, Wt., northwesterly across the Connecticut River to Spring- 
field, Vt., approximately 6.5 miles. The line is electrically operated. The 

rtion of the line in New Hampshire, ey 1.5 miles, is owned 

y the Springfield Electric Ry., and the bridge over the Connecticut 
River, approximately 500 feet in length, is owned by the Cheshire Bridge 
Corp., both incorporated under the laws of New Hampshire. The bridge 
is a combined railroad and highway-toll bridge. All of the capital stock of 
both companies is owned by the Springfield Terminal, which also operates 
the properties of those companies under lease. 

Under date of Dec. 30 1929, the Barre & Chelsea RR., a subsidiary of 
the B. & M., entered into an agreement with Edward 8S. French and Charles 
G. Staples for the purchase of 1,000 shares of the preferred stock of the 
Springfield Terminal at $50 a share, and 1,000 shares of the common stock 
at $180 a share. The agreement provides that the stock certificates, in- 
dorsed in blank, shall be deposited with the Peoples National Bank, of 
Barre, Vt., under an agreement satisfactory to the carrier, and that the 
bank shall hold the certificates pending fe dene therefor. Upon payment 
being made the certificates shall be delivered to the carrier, or upon its 
order, or if payment is not made on or before Jan. 1 1931, then the certifi- 
cates shall be returned to French and Staples. An appropriate agreement 
also was entered into between French and Staples, on the one hand, and 
the bank on the other, which agreement was approved by the Barre & 
Chelsea. That company also has executed an agreement which recites 
that in the event of approval of the present application by us it will assign 
to the B. & MD. all ite rights of whatever nature to purchase said stock, 
and the B. & M. agrees to purchase it under the terms of the contract of 
Dec. 30 1929. mentioned above. The consummation of the proposed plan 
woud leave 650 shares of preferred stock outstanding in the hands of the 
public. 


PUBLIC UTILITIES. 
Matters Covered in ‘‘Chronicle’ of July 12.—Production of electric power 


in the United States in May 1930 approximately 1% below that for the 
same month last year, p. 184. 


American Tel. & Tel. Co.—Earnings.— 


6 Mos. End. June 30— x1930. 1929. 1928. 1927. 
ie a aaa $72,254,344 $66,341,283 $57,551,184 $48,945,090 
aaa at 13,399,133 9,056,079 432,46 8,164,888 
Telephone oper. revenue 58,149,440 54,696,001 48,495,536 48,538,651 
Miscellaneous revenues _ 762,795 643 ,232 206 ,932 315,066 





Tota $144,565,712$130,736,594$112,686,085$105 ,963 ,696 
Expenses, incl. taxes___._ 45,965,069 38,690,462 33,130,105 31,276,823 


$98,600,643 $92,046,133 $79,555,980 $74,686,873 
16,928,796 11,944,094 10,884,211 10, ! 
64,390,659 56,984,688 50,028,953 47,831,660 


$17,281,189 $23.117,351 $18,642,815 $16,050,616 

x Subject to minor changes when final figures far June are available. 

The net income per share for the 6 months ended June 30 1930 amounted 
to $5.71, as against $6.15 for the corresponding period last year. 

Walter 8. Gifford, President, says: 

“The volume of gence’ industrial activity during the first six months of 
1930 has centinued distinctly bclow the record levels of 1929, although 
comparisons with performance in 1928 have not generally made an un- 
favorable showing. 

The number of telephones added to the Bell System during the half year 
just ended was about 165,000. The number of long distance messages has 
continued greater than a year ago, the gain during the second quarter of 
1930 being slightly larger than that in the first quarter. 

The expenditures so far this year for additional plant facilities to provide 
service of the highest quality and to meet the continuing and prospective 
growth in the use of wire communication have exceeded those for the same 
period of 1929.—V. 131, p. 267. 


Amerjgan States Public Service Co.—Listing.— 


The Baftimore Stock Exchange has authorized the listing of 4,000 shares 
additional no par value $6 cumulative preferred stock. 





Net earnings___.___-_ 
Deduct interest 





dt 





—- 





a Earnings for Year Ended May 31 
“Dreger thdaaly pe ene a IE MID TION SPO NTR: $1,737,359 $1,651,721 
ae paenenge available for interest, reserves and 









Swe Ene ne cd ew mee opie weep nmeee aaa 903 ,573 794,598 
Consolidated Balance Sheet May 31 1930. 

Assets— Liabiltties— 
Fixed capital... ........... $15,452,258 | Preferrred stock......_._.- $1,603,570 
OR nS a Savincvasdéslocia 231,987 | Common stock. -.......-.. 3,405,484 
Notes & accounts ree.______ 222,960 | Common stock scrip- - _ _ a 4,830 
Materials & Supplies. ______ 103,796 | First lien bonds. ----.--_- -- 4,907,100 
POMONND bg o Seeciss cane 7,452 | Convertible debentures_.... 3,999, 
Miscellaneous investments __ 198,214 | Other funded debt._...---- 699,800 
Unamort. disc. & exp. on Notes & accts. payable, incl. 

funded debt. ............ 700 O06!  RONUEMB Ss oc cc bs ek 445,518 
Sundry deferred items______ 101,005 | Reserves, incl.con. advances. 1,855,526 

OGG a eee acca ctucuas 158,857 
POMS cpdasgainknnsdiod ae Dae OT OEeT © SOU cdi cddcddinggciwos $17,079,695 


—V, 130. p. 4604, 2387. 


Appalachian Gas Corp.—New Preferred Stock.— 

The stockholders will vote July 21 on approving the creation of 500,000 
shares of pref. stock issuable in series, such series having such more particu- 
lar terms and provisions as the board of directors may hereafter provide. 
The serial designation of the first series of pref. stock shall be $7 conv. 
pref. stock series A. 

These amendments have been proposed by the board to provide for the 
corporation’s capital structure a form of security which does not have a 
fixed date of payment of principal and which can be issued and sold from 
time to time, the proceeds of such sale to be used in the acquisition of ad- 
ditional holdings, in increasing the interest of the corporation in the com- 
panies in the Appalachian group, and for other purposes. 

It is not planned to issue all of this stock at once. It is contemplated, 
however, that at some early date a portion of this stock will be issued if the 
plans of the directors are successfully concluded.—V. 131, p. 267. 


ctlas Utilities Corp.—Makes Bid for Ezide Securities 
orp.— 


The corporation has offered to acquire the capital stock of the Exide 
Securities Corp. by issuing either 9-20 of a share ef its $3 preference stock, 
series A, or 2% shares of common stock to stockholders of the Exide Securi- 
ties Corp. for each share of their stock. The directcrs of the Exide Securi- 
ties Corp. has recommended the exchange to their stockholders. 

The directors of the Atlas Utilities Corp. are Gecrge H. Howard; E. K. 
Hall, Vice-President to the American Telephone & ‘Trserepe Co.; L. Boyd 
Hatch, Vice-President of the Atlas Utilities Corp.; Floyd B. Odlum, Vice- 
President of the Electric Bond & Share Co. and Reeve Schley, Vice-Presi- 
dent of the Chase National Bank of the City of New York.—V. 130, p. 4420. 


Brooklyn Union Gas Co.—Denied Permission to Sell 
Gas Ovens .— 


The Public Service Commission has denied the petition of the company 
for permission to sell its recently completed coke oven gas plant in Green- 
point to the Brooklyn Coke & By Products Co., a subsidiary of the Koppers 
Co. of Pittsburgh. The memorandum Covering. the case, written by the 
chairman of the commission Milo R. Maltbie, holds that permitting this 
sale would establish a precedent which might enable any gas or utility com- 
pany in the State to escape regulation by the expedient of passing into the 
ogg Ag! s omeeny outside the jurisdiction of the commission.—V. 130, 
Dp. . 46. 


Cables & Wireless, Ltd.—No Div. on Ordinary Stock.— 

At a meeting held on July 1, the directors decided that they could not 
recommend the payment of any dividend on the A and B ordinary stock 
in respect of the period ended Dec. 31 1929. The dividend on the 54% 
cumu. pref. stock in respect of the same period has already been paid. 

The directors further state that they are satisfied that the company will 
be in a position to pay the full dividend on the 54% cumu. preference 
stock for 1930 on the due dates.—V. 129, p. 472. 


California Oregon Power Co.—Earnings.— 





12 Months Ended May 31— 1930. 1929. 
DING Ss Ja naneadevsalusci dwedpokee $3,622,493 $3,503,515 
te ES hi nc manne mun samen kemea he 2,157,840 2,262,258 
II NIN Fis 15 isin sp side ws to fo ik Sic Bw Sind b Weald 9,338 33,772 

Net earnings including other income- _----.---- $2,167,178 $2,296,030 


—V. 130, p. 4232, 3707. 


Canadian Marconi Co.—Agreement Approved.— 

An agreement between this company and the Imperial & International 
Communications Limited, respecting the handling in Canada of overseas 
cable and wireless messages, has been approved by the British Government. 
Under the agreement the Canadian Marconi Co., operating under the name 
of Canadian Communications Co., takes over the cables and will work them 
in conjunction with the wireless service. 

In the last annual statement President Joseph W. Flavelle stated that the 
details between the company and the British merger (Imperial & Interna- 
tional Communciations Limited) had been completed. a result of the 
approval of the agreement by the British Government, there is now an all 
British-owned system of overseas communication. This includes the wire- 
less system owned by Canadian Marconi and the transatlantic and 
Pacific = owned by Imperial & International Communications.—V. 
130, p. 4604. 


Central Illinois Public Service Co.— Acquisition. 

The company has received approval from the Illinois Commerce Com- 
mission to purchase the electric property of the Dowell Electric Co. and 
a certificate of convenience and necessity to onerate it. With the additior 
of Dowell the company is serving 449 commanities.—V. 131, p. 112. 


Central Public Service Corp.— Earnings .— 


12 Mos. End. May 31— 1930 1929. 
Gross revenue & other income-_..--.....--.-.-- $39,523,230 $37,226,105 
Expenses, taxes, &c 23,063,768 22,143,945 








Net increase before int. deprec., subs. div. & 
i Se TNS. oa + oc ccncesovesésuameuee $16,459,462 $15,082,160 
—V. 131, p. 268, 112. 


Chicago Local Transportation Co.—Traction Status.— 

Halsey, Stuart & Co., Inc., have been appointed consolidation managers 
of Surface and Elevated lines in Chicago to consummate the organization 
of the new Chicago Local Transportation Co. 

Under the newly accepted ordinance the new traction cor pany is allowed 
4 months in which to settle all inter-company difficulties, . cure ome of 
securities from the various security holders of the different «ompanies, and 
formally accept the offer to operate a unified beta ek pap unit for 
Chicago and metropolitan area. As soon as this is completed new securities 
will be offered by Halsey, Stuart & Co., Inc.—V.1rs0, p. 4416. 


Cities Service Co.—Regular Dividends.— 

The directors have declared regular monthly dividend of 2c. per share 
in cash and % of 1% in stock on the common stock, regular monthly 
dividends of 50c. per share on the preferred and preference BB stocks, and 
5c. per share on the preference B stock, all payable Sept. 1 to holders o 
record Aug. t5. Like amounts are also payable on Aug. 1 next.—V. 
131, p. 268, 112. 

Columbus Electric & Power Co.—Consol. Effective.— 

The consolidation of this company and of the Georgia Power Co. 
become effective and the shares of stock of the consolidated company— 
Georgia Power Co.—are ready for Sobvery 

Certificates for shares of pref. stock of the Columbus company shoul 
now be surrendered to The Citizens & Southern National Bank, Atlanta, 
Ga.. in order that stockholders may receive in exchange therefor certificates 
for shares of $6 pref. stock of Georgia Power Co. on the basis provided in the 
joint agreement, as follows: 

1 1-6 shares of $6 pref. stock of Geergia Power Co. for each share of the 
pref. stock, series B, of the Columbus company; 

1 1-12 shares of $6 pref. stock of Georgia Power Co. for each share of the 
pref. stock, series C, of the Columbus company; 
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an teats 8 1D uate steels of Gueteia Power Co. tor cath cage of the pret. Havana Electric Railway Co.—Barnings.— 
: of . k of G a Power Co. for h share of 2nd aiendar x ears-—— 192 1928 1927 
weal ak on i Cisco com any ne ni wang y nye al as Gross operating revenue - - $5,694,051 $6,020,680 


pany 

Fractional shares of $6 pref. stock of Georgia Power Co. will not be issued. 
If, after consolidating all fractional shares on the basis of exchange above 
mentioned, stockholders are entitled to receive a fractional share of $6 
pref. stock of Georgia Power Co., they should designate in the letter of 
transmittal whether they elect to receive cash at the rate of $100 per share 
for their rizht to receive such fractional share or to surrender said right and 
to pay to Georgia Power Co. in exchange the difference between $100 (plus 
the dividend then accrued from July 1 1930, on one share of such $6 pref. 
stock) and the amount which they would be entitled to receive in cash had 
they elected to sell such fractional share. If by Aug. 11 1930, the stock- 
holders have not elected to buy such additional fractional share they will 
yp cash for the fractional share to which they may be entitled.—V. 130, 
p. ‘ 


Columbus Ry. Pr. & Lt. Co.—Earnings.— 














Calendar Years— 1929. 1928. 1927. 1926. 
Gross revenue-_---..--- $10,089,176 $10,267,466 $9,787,372 $9,330,259 
Ce cian Lasmnowe 4,075,290 4,128,947 4,141,994 4, ,958 
Depreciation__.....--- ee ,000 =1,000,000 ,000,000 : * 
Federal tax, &c....-.--- 1,097,448 1,112,594 880,330 953,240 
Interest, &c.........-.- 896,880 911,386 944,803 946,829 

Net income -------.-- $3,019,558 $3,114,539 $2,820,245 $2,343,232 
lst preferred divs -_---_-- 491,049 488 ,628 444,314 329,208 
Series B pref. divs. _-_-- 325,621 325,946 325,946 325,93 
Common dividends - - - - 900,816 900,816 lo: Sante 
(ge re ee ee 122,472 304 ,587 

Ee $1,302,073 $1,399,149 $1,026,697 $1.383,483 

Earnings for 12 Months Ending March 31. 

1930. 1929. 1928. 
Total gross revenue. _...---------- $9,993,946 $10,299,920 $9,851,407 
Operating expenmses........-.--.-..- 4,014,024 4,121,809 4,102,939 
OES On roe 1,000,000 l, ,000 J 
Taxes (including Federal taxes) - - --- 1,102,338 1,088,869 910,765 
Pe tnavsnsvnvckbeaon 846,855 863,192 870,366 
CT BO cntinncncwcscncens 46,199 45,286 61,159 

ID nce Saas te tee 2 A olin eee $2,984,530 $3,180,763 $2,906,178 
Dt tvctinpbeehanagiwnse temas .\: pie 48, 
1st preferred dividends 6% --_------ 491,102 490,553 467 ,057 
Series B preferred dividends 6% % - - 325,620 325,949 325,945 
Common dividends $6...-.--.-.---- 900,816 900,816 900,816 

Balance (credit to surplus account) $1,266,993 $1,463,445 $1,163,675 


—V. 128, p. 3510. 


Commonwealth Edison Co.—Earnings.— 


Period End. June 30— | 1930—3 Mos.—1929. 1930—12Mos.—1929. 
$20,400,071 $19,940,209 $85,162,146 $79,987,948 


int., deprec., &c____- 3,664,801 3,504,375 16,662,279 15,598,930 
Shs. com. stock outstand 1,378,556 1,255,168 1,378,556 1,255,168 
Earnings per share_____ $2.66 $2.79 $12.08 $12.43 


—V. 131, p. 268. 


Commonwealth & Southern Corp.—New Directors.— 
C, M. Clark of Philadelphia, Pa., and J. T. Harrington of Youngstown, 
Ohio have been added to the board of directors.—V. 131, p. 113, 269. 








eee ——— eg ane 
,» Commonwealth Utilities Corp.— Acquisition Completed. 

Sale of the St. Louis County Water Co. to the Commonwealth Utilities 
Loep. of Philadelphia was comaeeees on July 9. The transaction involves 
$8,350,000, of which $3,150, oes to the holders of the 14,000 shares of 
common stock. Preferred s of the St. Louis company aggregates 
$1,400,000, and bonded indebtedness is $3,800,000. 

The management of the St. Louis County Water Co. remains practically 
the same, it was stated. Ata subsequent meet of the stockholders of the 
latter named com 1 F. Corl and Fred B. Hofft were made Vice- 
Presidents of the St. Louis company. 

Approval of the transaction was given June 25 by the Missouri P. S. 
Commission, after extensive hearings, at which several county municipal- 
ities voiced objections.—V. 131, p. 113; V. 130, p. 4605. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore.—Electric Sales Increase.— 

Industrial power supplied to local industry by this company during the 
first five months of 1930, excluding power sold to Bethlehem Steel Co., and 
the Baltimore Copper, Smelting & Rolling Co., totaled 193,962,765 k. w. h., 
against 179,039,514 k. w. h. in the corresponding od of 1929, an in- 

3 Tabulation of industrial power sales, in k. w. h. follows: 











Month of— 1930. 1929. % Inc. 
(ARRAS SORES TSE renege sie pape 38,977 ,805 35,422,647 10.04 
esi «+ eek chad nse meen 37 ,026,1 33,499,321 10.53 

en itn san bade ee 38,578,577 35,784,754 7.81 
fee Ge nich a Wieie weds dik euthen éohadim 39,461,621 36,773,813 7.31 

DAC teakudcronnsiacubweacdd 39,918,608 37,558,979 6.29 

PS ita A cr 193,962,765 179,039,514 . 
—V. 131, p. 269. P on 

Detroit Edison Co.—Earnings.— 

12 Mos. Ended June 30— 1930. 1929. 
MEE SEOUIED TOVONNG, oc kidewnencuectoccasnces $52,768,532 $52,020,935 
en eke ume $2,783,359 $2,763,079 
Nene en sepa aio bk wink 434,075 379,208 
i LT ETE REE TE RS Dr15,163 Dr .1,589 

Total operating revenue... -........---...---- $55,970,804 $55,161,633 
ES ISS NE AE A an 69,062 86,461 

I iin Se 56,039, . 
Operating & non-operating expenses.___-____.___ s5¢ $ 5 Bia Sa ’aan'one 


610,613 35,968,979 
5 84 


Interest on funded & unfunded debt 5,324,829 





Amortization of debt discount & expense_________ 322,523 313,697 
Ee ein a yi lg he 37,050 33,529 
I i $12,367,835 $13,607,058 


—V. 130, p. 4416, 3708. 


Duquesne Gas Corp.—Brings in Two Wells.— 
The corporation has brought in two additional natural gas wells on its 


Properties near Pittsburgh, Pa., with a total open flow of about a million 
cubic feet per day, according to telegraphic advices from Vice-President 
Cc Nuss. This brings the total number of new wells brought in during 


1930 to eight, making a total of 155 wells now in operation.—V. 130, p.4605. 


Eastern Massachusetts Electric Co.— 70 Issue New Stk. 

The company has filed a petition with the Massachusetts Department of 
Public Utilities to issue 34,104 additional shares of $25 par at $65 a share 
the proceeds to be used, for construction, extension and improvements to 
property. A hearing will be held July 24.—V. 127, p. 682. 


Engineers Public Service Co.— Electrical Output.— 

The company reports electrical output for the month of June 1930 of 
175,319,000 kwh. This shows an increase of 10% over the corresponding 
month last year. Output for the first six months of 1930 is 990,634,000 
kwh., an increase of 8.5% over the output for the first half of 1929. 

The output for June 1930 is the largest output for any month in the 
history of the company, it is announced.—V. 131, p. 269. 


General Utilities Co., Kansas City, Mo.— Stock Inc.— 
The company has filed a certificate at Dover, Del., increasing the author- 
ized no par stock from 200,000 shares to 500,000 shares. 2 





$5,415,175 
4,608,568 4,494,472 4,814 


$1,085,483 
31,457 


Expenses and taxes................ 609 


$1,206,071 
52,264 





Cy SEOOONI a, a ese a socs cs tts nabs 


$920,703 
Se SNUG. whi d ccdene kpuonaun 39,171 











i ND... cwudsedesébnwtaie $1,116,940 $959,874 $1,258,335 
DE, cin avnnatbhomnaainiah 643 360 643 ,952 643 ,893 
Ue te siete ie tah en Rh ne 96,000 98,975 x128,000 

PE SOND whee Ciawnnctnncnba $377 580 $216,948 $486,442 
Preferred dividends-.......-.---- 1 300,000 300,000 y375,000 

ok RE ee Te at aan $77,580 -—$83,052 $111,442 
Earns. per shr. on 200,000 shs. con. 

RE PE i ieee a ee ee $0.38 yi 


‘ Nil $0.56 
x For period from Sept. 1 1926 to Dec. 31 1927.—V. 130, p. 3349, 797. 


Indiana Southwestern Gas & Utilities Corp.— Notes 
Offered.—Guibord, White & Co., Ine., and Investment 
Securities Corp. are offering $2,500,000 convertible 6% 10- 
year secured notes, series A at 9814 and int. to yield over 
6.2%. 

Dated June 1 1930; due June 1 1940. Denom. $1,000 and $500c*. 
Int. payable (J. & D.) in New York at the office of the trustee, or in Chicago 
at the office of Continental Illinois Bank & Trust Co., without deduction 
for normal Federal income tax up to 2%. Certain state taxes will be re- 
fundable within limitations to be provided in the indenture. Red. all or 
part at any time upon 60 days’ notice, at 103% through June 1 1932, the 
premium decreasing thereafter 4% of 1% each year or fraction thereof to 
and incl. June 1 1937, and thereafter at 100%, plus int. in each case. 
Additional secured notes, unlimited as to authorized amount, may be 
issued only under the restrictions to be provided in the indenture to be 
made with the Central Hanover Bank & Trust Co. as trustee. 

Convertible into common stock in the following ratios per $1,000 of prin- 
cipal amount: After Dec. 1 1930, into 100 shares through Dec. 1 1933; 
thereafter into 75 shares through Dec. 1 1936; and thereafter into 50 shares 
through June 11940. The privilege as to series A notes called for redemp- 
tion will cease on the date set for redemption. Indenture will contain pro- 
visions designed to provide appropriate adjustment cf the conversion ratio 
in certain events. 

Sinking Fund beginning June 1 1931 of 15%, of annual consolidated net 
income after int. but before reserves, all as to be defined in the indenture, 
to be applied to the purchase and (or) redemption of these notes. 


Capitalization— Authorized. Ones 
Conyv.6% 10-yr. secured notes, ser. A_ x $2,500, 
Pres. G00te (00 PRE)... 22 sn adee scene 100,000 shs. z31,192 shs. 
Common stock, without par value- - --- y1,500,000 shs. 1,010,907 shs. 


xAdditional notes of series A and (or) other series issuable only under 
restrictions to be provided in the indenture. y Includes reservation of 
250,000 shares, the maximum required for conversion of these notes. 
z Series A, $7 cumulative dividend. 

Subsidiaries will have outstanding $491,588 long-term purchase money 
liens, $254,124 secured advances repayable primarily by deduction from 
minimum sales under gas contract, approximately $371,000 pipe line con- 
struction liens, and $181,234 obligations payable only out of oil, when, as 
and if produced. With the exception of a 9.2% minority interest in Gray- 
burg Oil Co. and subsidiary, all subsidiaries will be wholly owned. 

Data from Letter of Silas M. Newton, Pres. of the Company. 

Company.—Organized in Delaware in 1928. Will own all of the capital 
stocks of a New Jersey corporation of the same name and Newton Pipe Line 
Co., Inc., engaged in the production and transportation of natural gas 
selling at wholesale to distributing companies serving a oper rey of about 
150,000 in southwestern Indiana, and over 90% of the capital stock of 
Grayburg Oil Co., a complete and self-contained unit in Texas producing, 
es and refining crude oil and marketing oil products primarily 
at retail. 

Purpose.—Proceeds will be used to retire certain obligations, to drill 
additional wells, to provide additional working capital and for other corp- 
orate a . There will presently be outstanding junior to these notes, 
in addition to the shares heretofore issued in payment for properties, etc., 
preferred and common stocks which are to be issued to retire over $2,250,000 
of floating debt. The pro forma consolidated balance sheet of the company 
and its subsidiaries as at Dec. 31 1929, adjusted to give effect to expendi- 
tures for acquisitions and extensions and to the present financing, as cer- 
tified by Haskins & Sells, shows net current assets of $1,441,044 with a 
current ratio of 2.7 to one. Upon completion of the present financing, the 
ceepensates company’s working capital will include some $1,500,000 in 
cash. 

Security.—Secured initially by pledge of $3,125,000 of securities and all 
stocks presently to be owned of subsidiaries. _ : : 

The indenture will provide that notes may be issued thereunder in series, 
unlimited in amount, bearing such rates of interest, dates, maturities, 
redemption, sinking fund and other provisions as directors may determine, 
subject to the restrictive provisions of the indenture. Additional series A 
notes or notes of any other series may be issued either against deposited 
cash or for the acquisition of securities of present and (or) new subsidiary 
companies provided the consolidated net earnings for 12 consecutive 
months within the 15 months immediately preceding the application for 
additional notes shall have been not less than 2.5 times the annual interest 
requirements on all notes then outstanding under the indenture, includin 
those than applied for. Additional notes may also be issued to refun 
notes theretofore issued under the indenture. : f; 

_ Earnings.—Consolidated net earnings of corporation applicable to note 
interest, irrespective of dates of acquisition of subsidiaries, after deducting 
prior charges including the present 9.2% minority interest_in Grayburg 
Oil Co. but before reserves for depreciation, depletion and Federal income 
taxes, were in no year of the last seven less than $396,579, which is over 
2.6 times the annual interest charges on these notes. After depreciation 
and depletion charges amounting to $413,928, the company showed a book 
loss in 1929 of $17,349. Past sarnings include only a few months operation 
of the Indiana gas properties without the Evansville contract, and with no 
income from property additions including the increased gasoline capacity 
of the Texas refinery. The Hope Engineering Co. estimates that with 
these additional sources of income the net earnings, before interest and 
reserves for depreciation, depletion and Federal income taxes, in the year 
ending June 30 1931, should be $986,000. After deducting therefrom the 
prior charges and the present 9.2% minority interest as stated above, such 
earnings would amount to $860,000, which is over five times the annual 
interest charges on these notes. 

Pro Forma Consolidated Balance Sheet Dec. 31 1929. 


Assets— Liabilities— 

Nc ds ea tid whch -endipasick resis $1,598,053 | Notes payable_...-..-.-. -.. $78,498 
Notes & accts. rec. (less res.) _ 277,692] Accounts payable.-..--.._-- 602,292 
TF aT oe ae 371,380) Accrued salaries, wages, int. 

Long-term notes receivable- 50,000 Gs ciitans tec encne 125,291 
Property at cost........... 3,823,908 | Vendor’s lien notes for land 

Gas & oil rights__.......... 5,500,000 and leaseholds.--........ 491,588 

Prepaid int., insur., taxes, &c 122,571] Pipe line construction lien___ 311,947 

6% cony. notes... .......... 2,500,000 

Secured advances..-..-....- 254,124 

Lease purchase obligations -_- 181,234 

Min. int. in Grayburg Oil Co. 116,707 

Preferred stock............ 3,119,200 

—_—_—_——-|Common stock..-......--- 1,010,907 

Total (each side) ....-.... $11;743,604' Capital surplus_-_--...._... 2,951,816 





—V.131, p. 270, 113. 


Interstate Public Service Co. (Ind.).—Building New 
Gas Pipe Lines, &c.— 

Approximately 85 miles of pipe line are being added to the gas transmis- 
sion system of the company in southern Indiana by projects which are 
now under way. 

The construction program includes the following projects: A 24-mile 
four-inch pipe line from Bloomington to Bedford; a 21-mile six-inch pipe 
line from Martinsville to Franklin; a 40-mile four-inch pipe line from 
Franklin to Seymour by way of Columbus. The lines are further steps in 
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the development of an extensive interconnected system which Interstate 
began last year with the construction of a line between Martinsville and 
Bloomington. 

This system will provide more reliable and adequate service without 
additional capital expenditures for local plants. t also is planned to 
supply Edinburg, a community as yet unserved with gas, from the Franklin- 
Seymour-Columbus line, though definite arrangements for a distribution 
system have not been made to date. 

The Bloomington-Bedford line is practically completed while the Martins- 
ville-Franklin and Franklin-Seymour lines, upon which work was begun 
more recently, will be finished in September. 

Authority to buy the properties of the Liberty Gas Light & Fuel Co. is 
asked in a petition filed recently by the company with the Indiana P. S. 
Commission. The Liberty company owns and operates a water gas manu- 
— rm and local gas distribution system in Liberty, which is 
located nion County in southeastern Indiana 


The petition filed with the Commission by Interstate asking approval of 
the a by the latter company of the properties of the Columbus 
Gas Light Co. at Columbus has been approv 


. Interstate previously had 


supplied Columbus with electricity. The local gas and electric offices have 


been combined.—V. 130, p. 2769. 


Italian Gas Co. of Turin, Italy.—Earnings—Dividend. 

The company has declared a dividend of 18% per annum on its capital, 
the same rate as was paid during the previous year. For the year ended 
March 31 1930, the company reports net profit of 49,759,521 lire against 
37,004,289 lire reported for the previous fiscal year. Total income, after 
operating expenses aggregated 66,399,091 lire against 49,114,299 lire in 
the previous year. 

The company’s production of gas ag ated twelve billion cubic feet 
in 1929, and coke production totaled 610 million metric tons. The number 
of customers served increased 6% during the year. The company is both 
an operating and holding company supplying gas to power 20 important 
a in me It also heads a large group of chemical companies.— 

. 127, D. 2526. 


Kansas Power & Light Co.—Sale of Stock.— 

The June campaign on the sale of 6% cum. pref. stock, carried on by 
the employees of the company, was a complete success. A total of 4,706 
shares was sold. exceeding the quota set by 1,641.—V. 130, p. 4237. 


Kentucky State Telephone Co.—Control.— 
See Municipal Telephone & Utilities Co. below.—V. 129, p. 2226. 


Langlade Telephone Co., Antigo, Wis.— Bonds Offered. 
—An issue of $125,000 Ist mtge. gold bonds 6% series A is 
being offered at 100 and int. by First Wisconsion Co., 
Milwaukee. 


Dated May 1 1930; due May 1 1945. eneeess payaite M. & N. at First 
Wisconsin Trust Co., Milwaukee, trustee. Red. on any int. date as a 
whole or in part upon 30 days’ notice at 104 to and incl. May 1 1933: at 
103 thereafter to and incl. May 1 1936: at 102 thereafter to and incl. May 1 
1939, at 101 thereafter to and incl. May 1 1942: and at 100% thereafter 
to and incl. Nov. 1 1944. Denom. $1,000 and $500. Company will agree 
to pay interest without deduction for any Federal income tax up to but not 
exceeding 2% per annum. 
Data from Letter of Walter T. Gallon President of Company. 
Company .—Incorp. in 1930 for the purpose of acquiring all of the property 
franchises and other assets of the Antigo Telephone Corp. and the Military 
Road Telephone Co. Company furnishes local and Long distance telephone 
service to the City of Antigo, the villages of Lily and White Lake, and 
a part of the surrounding rural territory. It also has connections with a 
number of rural lines, which are owned by farmers’ mutual companies, 
and handles the switching of calls originating on these lines through its cen- 
tral office under contract agreements. Company serves directly 2,011 
stations and furnishes switching service to 476 additional rural stations 
on lines owned by others. Company owns toll lines connecting the Antigo 
Exchange with those at Mattoon, White Lake, and Lily, and, jointly 
with the Wisconsin Telephone Co., owns the toll line between Antigo and 
Elcho. Under an operating agreement the company maintains a toll 
switchboard which is owned by the Wisconsin Telephone Co. and is housed 
in the Antigo Exchange of the Langlade Telephone Co. It also switches 
the toll calls of the Wisconsin Telephone Co. which pass through Antigo. 
Capitalization Upon Completion of Present Financing. 
bonds, series A due 1945 


lst mtge. 6% gold bonds, series A due 1945--.------------ 125,000 
EE ae 6.6 neni neennnngsicddnecitemdbaneebinie 25,000 
ce sensu cs hi tha Socabsiosinsane linia ain inserteniaadionianaalll 500 shs. 


Purpose.—To provide a part of the cost of acquiring the properties of the 
Antigo Telephone Corp. and the Military Road Telephone Co. 

Sinking Fund and Depreciation Provisions.—Mortgage provides that, 
after May 1 1931, so long as any of the Series A bonds are outstanding, 
the company shall pay to the trustee as a sinking fund $2,500 per year, 
which shall be applied to the special replacement fund if, and to the extent 
necessary to bring the balance in that fund up to $5,000. To the extent 
that such annual sinking fund payment is not necessary to bring the re- 
placement fund up to $5,000, it may be used by the company to finance the 
construction of property additions, which have not theretofor been, and 
shall not thereafter be made the basis for the issuance of additional bonds. 
In the event that such sinking fund payment is not used for either of these 
purposes, it must be applied to the purchase or redemption of bonds. Bonds 
so retired must be cancelled. 

The special replacement fund shall be invested in marketable securities 
and held for the purpose of meeting unusual charges in connection with the 
replacement of property. 

The mortgage further provides that the company shall annually devote 
25% of gross operating revenue to maintenance and depreciation, crediting 
to depreciation reserve the balance remaining after deducting from this 
amount the actual maintenance charges for the year. 

Earnings.—The following statement shows the earnings of the property 
owned by the Antigo Telephone Corp. in each of the past five years. This 
presen has been under the control of the present management of the 

nglade Telephone Co. for many years. The property of the Military 
Road Telephone Co. was only recently acquired by the present management 
and since acquisition it has n thoroughly rehabilitated. A satisfactory 
record of earnings prior to the date of purchase by the present management 


is not available. 

1925. 1926. 1927. 1928. 1929. 
Operating revenues__......---- $54,284 $56,916 $58,128 $59,280 $59,708 
Operating expenses____.._---- 35,640 36,135 36,344 38,467 39,490 


18,643 $20,781 $21,784 $20,813 $20,218 
66 431 598 432 754 





Net operating revenue___------ 
Non-operating revenue------_-- 





Amt. avail. for int. before deprec 
& Federal taxes__________--$18,709 $21,212 $22,382 $21,246 $20,972 
Annual interest requirements on the total amount of lst mtge. bonds to 
be outstanding are $7,500. 


Louisiana Power & Light Co.—Bonds Offered.—W. C. 
ad ‘ 
Langley & Co., John Nickerson & Co., Ine., Guaranty Co. 
> a abe 7y e ’ 

of New York, the First National Old Colony Corp., J. G. 
White & Co., Inc., J. & W. Seligman & Co., Rogers Cald- 
well & Co., Inc., and Hale, Waters & Co., are offering at 
97 and int. to yield over 5.20%, an additional issue of $2,- 
000,000 1st mtge. gold bonds 5% series. Dated Dec. 1 1927; 
due Dee. 1 1957. 
Data from Letter of C. K. Parkhurst, Vice-Pres. of the Company. 
Business.—Company supplies electric power and light service in a wide 
area, including 100 communities in agricultural, industrial, lumbering and 
mineral regi#is in northern Louisiana, in the southeastern part of the State 
north and west of New Orleans and in a district on the Mississippi River 
south of New Orleans. Among the communities served are Algiers (a part 
of the incorporated City of New Orleans), Gretna, Hammond, Bastrop, 
Haynesville, Ponchatoula, West Monroe, Amite, Kentwood, Westwego, 
Napoleonville, Independence, Winnsboro, Delhi and tata te Ten of 
the communities served are parish (county) seats. Company also supplies 
natural gas in Gretna, Bastrop and ten other communities and water service 
in Bastrop and six other communities and owns and operates electric 

railway systems in Algiers and Gretna. 





The transmission system in the north, radiating from the company’s 
Sterlington steam electric generating station, forms an important part of 
a large inter-connected system serving a wide area in the States of Louisiana, 
Arkansas, Mississippi and Tennessee. The Sterlington station supplies a 
large part of the power requirements of two associated companies, Arkanens 
Power & Light Co. and Mississippi Power & Light Co. 

Purpose.—Proceeds will provene to reimburse the company for 
- itures made for additions to property and for other corporate 


. per tan to Be Outstanding (Upon Completion of This Financing.) 
st mtge. gold bonds, 5 % series due 1957 (incl. this issue) -- 
Pref. stock, $6 cumulative eee eet ore 60,000 
2d pref. stock, $6 cumulative (no par) 





Gas AA Se aS dnnla betes 30,000 shs. 
Common stoGk Gio Bal} ouik onc culkbind ba ue eek dda’ 1,000,000 shs 
Earnings 12 Months Ended May 31. 
1930. 1929. 
Gross earnings (including other income) . ....__--- $4,557,096 $5,762,127 
Operating expenses, maintenance and taxes______- 2,289,823 2,961,227 
I I $2,267,273 $2,800,900 
Annual interest requirements on $14,500,000 Ist 
mtge. gold bonds (incl. thisissue).............  _---.-- 725,000 


Net earnings for the 12 months ended May 31 1930 as shown above, 
were equal to more than 3.8 times the annual interest requirements on the 
$14,500,000 Ist mortgage gold bonds, including this issue. 

Supervision.—Company is controllled through ownership of all its 2d pre- 
ferred and common stock by Electric Power & Light Corp. Electric Bond 
& Share Co. supervises the operations of Electric Power & Light Corp. 
and Louisiana Power & Light Co.—V. 127, p. 3089, 2956 


Louisville Gas & Electric Co.—Earnings.— 





12 Months Ended May 31— 1930. 1929. 
RRS ee NS EN oe es $10,387,064 $9,963,787 
BEG CO no bt So 5s cb ck cw and amkon sok 5,411,58) 5,095,530 
I as ey cash isis Nasties is kaens ehcenhen tvs oh, emrchcart 516,902 379,298 

Net earnings including other income_____.___-_- $5,928,482 $5,474,828 


—V. 130, D. 4238, 3878. 


Manhattan Bridge (N. Y.) Three-Cent Line.—~Stock 
Decrease.— 


The company on July 17 filed a certificate at Albany, N. Y., decreasing 
its authorized capitalization from $1,000,000 to $90,000.—V . 125, p. 2387. 


Marconi’s Wireless Telegraph Co., Ltd., London.— 


Extra Preference Dividend—15% Distribution for Year 1929 
on Ordinary Shares.— 


The directors have recommended the payment of a dividend, in respect 
of the year ended Dec. 31 1929 of 15%, less tax, on the ordinary shares, 
and a further dividend of 5%, less tax, on the preference shares, both pay- 
able July 14 to stockholders of record July 14 and to holders of share war- 
rants to bearer. These are in addition to the r annual dividend of 


7% already paid on the preference shares for 1929, a total of 12% 
on that issue, as against a total of 17% rs for the year 1928. During 


1929, the company also paid an interim dividend of 20% on the ordinary 
shares in respect of the yeas aneee Dec. 31 1928. 

Lord Inverforth, Cha n of the omay at the annual meeting of 
the shareholders, stated that as six months of current year have passed 
he could venture a forecast of the whole year’s results. For reasons already 
stated, royalty revenue is not likely again to reach the peak figures of the 
Past two or three years. Investments are showing improving return and 
sales in the first half-year exceeded the record figures of 1928. He pointed 
out that Marconi dividend for 1930 must be materially affected by the 
return of shareholdings in Imperial & International Communications Co. 
“The report of that company unfortunately has made it clear,’”’ he said, 
‘‘that owing to depression of international trade, there is little probability 
of the same dividend in 1930 as in 1929, and any estimate of our results 
this year must be subject to that important qualification.’’ He declared 
that apart from this interest and inevitable decline in royalties, the com- 
pany can look forward to a reasonable increase in revenue from other 
branches of its activity. 


Earnings for Two Years Ended Dec. 31 1929. 
Profit from contracts & sales, incl. from royalties, int., &c. after 


deduct. operating costs, rents, salaries & sundry expenses - - - - - - - £420,469 
Int. & divs. from Imperial & International Communications, Etd. 








SS GEIS. os «dnd okcinu ddkbnwnd on aennehdsdunnne 458,849 
Transfer feds & sunGry TeCUiNs.. < icc n cen cccnscccandesconennene 7,799 

Pe 8. cc ncchbdnwdne Sadbhadkan sabe ebadnahn £887,118 
I a Scie a: oS ws nahh wen ad ah obeiie oie Wein een ata ¢ ,250 
I cia oo oe ciate, set les sh di ak whl @ tei te Alsen shied dp al wien ain oa 43,492 
ERGOOERE CM GOUGRSUTS SHOOK « 6k oin on wired daicnesc avn dena cumenaen 41,140 

DODO NE oe niin ni ddddeben te mbnioahin mania meee £796,234 
PROVO INES (1087) io vince cnda cdadcdnbds badd eonscncconwhe 

TaRRISITENS., 26k awn ccddccnsccepnoncuabekbbine beeernnaeeene £820,012 
Directors additional remuneration for 1927 & 1928...------------ ,500 
Pretersen Gividentis 3096 (17%) c wdcanscdcncucdccswcncenebnoswme 42,500 

RE CF Dhe ckdnbsonnce cheeks dbadnhnce sean duugedabanokhed ,500 
Common dividends 1928 (20%) << osocmcicncccencosccesessccue 404 ,026 

RES. CURTIEE 8 icin tit cise inn Chddbdes ts theneans dean £354,485 
—V. 129, p. 280, 129. 

Market Street Ry. Co.—Earnings.— 

12 Months Ended May 31— 1930. 1929. 
ree: SL ec eee beeen earn $9,544,929 $9,610,060 
Tn ae sel a ci eal cn a tn tls af IO 1,532,966 1,357,459 
on ow a ahap ss eee teases anemia igmaat pae ee 22,829 23,063 

Net earnings including other income___...-..-.- $1,555,795 $1,380,522 


—V. 130, p. 4238, 3710. 


Michigan Bell Telephone Co.—New Construction.— 

The directors have approved expenditures of $1,315,000 for new con- 
struction, of which $635,000 is for Detroit and $680,000 for the balance of 
the state. Including estimates approved at previous meetings, this makes a 
total so far this year of $14,507,000 divided approximately $5,646,000 for 
Detroit and $8,861,000 for the balance of the state.—V. 130, p. 4417. 


Midland United Co.—Subscriptions.— : 

Rights to buy additional common stock, which recently expired, resulted 
in 99.64% of the rights being exercised, according to an announcemen 
made late this week. : - 

Stockholders availed themselves of the opportunity to buy one additional 
share at $22.50 a share for each five shares held. A total of 647,021 addi- 
tional shares were subscribed for, which will bring into the treasury of the 
company $14,557,972, which will be used to finance the expansion program 
of subsidiaries, and for other corporate purposes. 

Stockholders paid cash for 288,421 shares, or 44.42% of the total author- 
ized to be issued for subscription. ‘The balance is being paid for on the in- 
stallment payment plan. : 

The company controls a number of public utility companies furnishing 
electric light and power, gas, and transportation service, chiefly in Indiana 
and Western Ohio.—V. 131, p. 114. 


Morris County (N. J.) Traction Co.—Receivers Ask Order 


to Pay— Would Give Bondholders Residue—Creditor Objects.— 

Approximately 300 bondholders of this defunct company, who invested 
$1,500,000, may soon receive their apportionment of $85,000 now in the 
hands of the receivers, Elmer King and George R. Hann. 

Robert H. Schenck, counsel for the receivers, appeared before Federal 
Judge Runyon July 15 and asked for an order permitting the receivers to 
turn over the money to the Peoples Savings & Trust Co., of Pittsburgh, 
as trustee of the bondholders’ committee. 

Benjamin M. Weinberg, counsel for Mrs. Lillian F. Symes of Elizabeth, 
widow of the late Charles E. Symes, objected to such an order being signed 
unless some provision was made for the payment of a judgment of $15,000, 
with interest of almost $6,000, to his client. 
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The judgment was Pecov ; 
Court in April 1923 several months ‘prior to the receivership. 

Mr. Weinberg pointed out to the court that an order made by former 

Federal Judge ltelistab in 1926 had directed the then receivers of the com- 
y, Joseph K. Choate and Joseph P. Tumulty, to pay the judgment. 
is was not carried out. 

Mr. Schenck told the court that the order provided that the judgment be 

out of available funds in the custody of the receivers, but of the $280,- 
ob from the sale of the company’s property, none was “‘available 
for the Paying of the judgment.” 

Mr. einberg then informed the court that other similar judgments 
sme arg company had been compromised and settled. Judge Runyon 
d that any facts on the settlement of other judgments must be sub- 
mitted to him before the order is signed.—V. 126, p. 2475. 


Mountain States Power Co.—Larnings.— 





12 Months Ended May 31—------------------- x1930. x1929. 

PE. Cbd vaotutabendb dbo wetswonwrbie’ $3,446,727 $3,215,391 
ce eivvbaaoseocentesmoosenpeces 821,114 1,282,581 
hi OE i what dnnoad woes en ee ts 76,368 88,954 

Net earnings including other income-_-..-...-.-- $1,397,482 $1,371,535 


x Figures for each period are for properties now comprising the s stem. 


Net earni of properties sold are included in other income.—V. 130, 
Dp. 4238, 3711. 
Municipal Telephone & Utilities Co.—Acquisitions.— 


The company has signed a contract with the Commonwealth Engineering 
& Mamagement Corp. for the acquisition witain 30 or 60 days of the Ken- 
cay States Telephone Co. and other utility properties in Kentucky b 
outright purchase of their common stocks, President Millard F. Chee 
announces. 

The Kentucky States Telephone Co. serves more than 65 towns and cities 
with telephone service and owns over 400 miles of toil lines and 30 exhcnages. 
Properties have an appraised valuation of over %1,600,000. Mr. Cheek 
stated that the company plans an extensive development program designed 
to bring the average of telephones used in the territory served by the Ken- 
tucky States Telephone Co. from one telephone for every 30 persons to one 
for every six. On completion of the acquisition, the company will become 
an operating subsidiary of the Municipal system. 

The Municipal company recently announced the acquisition of the 
Southern Kansas Utilities Co. Other subsidiaries now include Associated 
Utilities, Inc. of Arkansas, the Continental Telephone Co. of Oklahoma, 
the North Central Telephone Co. of Missouri, and the Inland Telephone 
Co. of Missouri.—V. 130, p. 4606. 


Nashville Railway & Light Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will, until 
July 30, receive bids for the sale to it of ref. & ext. mtge. 50-year 5% gold 
bonds, due July 1 1958, to an amount sufficient to exhaust $62,403 at 
not exceeding that price at which the bonds so purchased, if held, until 
maturity, will yield an interest return of 44% % perannum. Bonds accepted 
are to be delivered on Aug. 4 1930, on which date interest on such bonds 
will cease.—V. 129, p. 631. 


New England Telephone & Telegraph Co.—Ezpend.— 

The company has authorized the expenditure of $3,913,316 for new 
construction and improvements in yams necessary to meet the demand for 
service. Including this authorization the specific commitment of the com- 
pany for plant expenditure this year is $33,932,883.—V. 130, p. 4606 


Northern Indiana Public Service Co.—Business.— 

Sales of electrical energy by the company in the first five months of 1930 
showed increases over the corresponding period of 1929. 

Electrical sales totaled 128,124,061 k.w.h. in the first five months of 
this year, compared with 115,556,305 k.w.h. in the first five months of 
1929, an increase of 10.88%. otal electrical sales in May were 26,460,394 
k.w.h., or 14.16% more than the 23,177,283 k.w.h. sold in May 1929. 

Industrial electrical sales for the first five months of 1930 also showed an 

ease over the first five months’ record in 1929. In the period from 
Jan. 1 through May 31 1930, the company sold 79,157,859 k.w.h. of elec- 
trical energy for industrial purposes, compared to 71,152,011 k.w.h. sold 
in the first five months of the year before, or a gain of 11.25%. May 
industrial sales of electrical energy this year totaled 17,778,359 k.w.h., 
15.47% more than the 15,396,897 k.w.h. sold in May 1929. 

This company and the Interstate Public Service Co., another subsidiary 
of the Midland United Co., are building to new large electric distribution 
centers and a 132,000 volt steel tower superpower line 82 miles long in 
northern Indiana. The electric distribution centers are being erected in 
Plymouth and Monticello. The superpower line will extend from New 
Carlisle through Plymouth to Monticello and will be an extension of the 
Northern Indiana company’s line which now runs from the Indiana-Ilinois 
state line to New Carlisle, a distance of 58 miles. Completion of the exten- 
sion of the superpower line to Monticello will interconnect all of the Mid- 
land subsidiaries’ electric properties in the northern part of Indiana with 
the great power pont of the Chicago district. The superpower transmis- 
sion system will interconnected with the State Line Generating Co ’s 
station at Hammond and with generating stations in Chicago and northern 
Illinois. In addition a new connection will be made with the plants of the 
Indiana Hydro-Electric Power Co., another Midland subsidiary, on the 
Ti anoe River near Monticello. 


e Northern Indiana company is building a new eight-inch high pressure | 


gas pipe line from Logansport to Lafayette. Construction is progressing 
rapidly and is expected to be completed in about 2144 months. The new 
line will be appr oumnately 40 miles long and will follow the right-of-way of 
the railway of Indiana Service Corp., which is under the same general 
management, from Logansport throuzh Delphi to Lafayette. At Logans- 
port, the, line will connect with the ten-inch high pressure line from East 
Chicago which at present provides the gas supply fro Logansport, Peru and 
Wabash. At Lafayette the line will connect with the existing distribution 
system. The gas manufacturing plant which now supplies that city will 
be maintained. In addition to serving Lafayette the new pipe line will make 
gas service available to communities and farm homes along the route. 
Plans for the project also include the building of a gas distribution system 
at Delphi by the Indiana Service Corp., which will purchase gas at wholesale 
from the Northern Indiana company. No d:te has been set yet for the 
construction of this distribution system.—V. 130, p. 3160. 


Northern States Power Co.—Earnings.— 
12 Months Ended May 31— 
Gross earnings 
RI a ke EN 
Other income 





1930. 1929. 
--$33,022,480 $32,029,291 
-- 16,606,402 16,623,736 
SPnas alah sete bah masini ras ib th ke eee aS ee en 418,872 746,341 

Net earnings including other income__________ 17 ,025,27 7,370,07 
—V. 130, Dp 4607 4239" $17,025,274 $17,370,077 

Oklahoma Gas & Electric Co.—Earnings.— 

12 Months Ended May 31— *19%0. 








*1929. 
$12,997,509 


SE GING 6 a ancien desubuhiomonaduae $14,599,953 
SI a hitU dics inkiguh 4 = nip om 4c wis med 6,811,075 6,254,120 
SI in 421,993 701,968 





Net earnings including other income__________ $7,233,068 $6,956,088 
* Figures for each periods are for properties now comprising the system. 


Net earnings of properties sold are uncluded i ther i —v. 
4239. 3711. uded in other income V. 130 


Oklahoma Natural Gas Corp.—New President, &c.— 


E. C. Deal, Pres. of the Peoples Light & Power Corp., has been elected 
President, succeeding Thomas R. Weymouth wh CON i 
the board.—V. 130, p. 974, 3160. » porn: ee © 


Pacific Gas & Electric Co.—Listing.— 


Listing of 800,000 shares of 514% Ist pref. stock ($25 par) on the San 
Francisco Stock Exchange was announced July 8. The new listing has a 
total par value of $20,000,000 and was authorized by the directors of the 


6a bY Mrs. Syriies in the New Jersey Supreme | 








| not over $2,500,000 principal amount of the corporation’s 5% 





company in two lots of 400,000 shares each on Dec. 12 1928 and June 4 1930 | 


bac oma Ay f the distribution of 
tatement of the tribution of the 5% % pref. stock as of June h 
a total of 34,899 shares then held by 6.832 individual Pork Pa ky Or 


this total 6,268 stockholders possessed 180,173 shares in lots of 1 to 100 | 


shares 531 stockholders held lots of between 101 and 500 shares, 26 o d 
501 to 100 shares and 7 owned 1,001 or more shares. —-V. i31, Pp. rt Lis 








Péoples Gas Light & Coke Co.—£arnings.— 

Period Ended June 30— 1930—3 Mos.—1929. 1930—12 Mos.—1929. 
Gross operating revenue_$10,270,543 $10,575,556 $41,374,289 $41,130,139 
Net income after chgs. 

for taxes, int. & prov. 





for retirements - - . - - - 1,801,855 1,794,755 6,870,823: 6,529,932 
—V. 130, p. 3879, 2962. 

Philadelphia Co.—Earnings.— 

12 Months Ended May 31— 1930. 1929. 
GGGS ORETINEB 6 os a «cts b kent ce WHR Lb om bAEEK $63,350,476 $62,502,646 
ERS COPMENGB . o 0 0d ccc cntidpeatabatibubaniits mae 31,204,027 29,883,996 
CURE (NOON. o KccddéuniousahndathebbscesBecws 1,647,636 1,773,649 

Net earnings including other income_......_.__ $32,851,663 $31,657,645 
—V.131, p. 115. 


Quebec Power Co.—Rates Reduced.— 

The third cut in rates by this company, a subsidiary of the Shawini 
Water & Power Co., went into effect July 1. The standard rate in Que 
and Levis, Canada, is now 5 cents against 514 cents previously, and grades 
down according to the scale of consumption. A discount of 10% is allowed 
in either instance for payment within 10 days from date of bill.—V. 130, p. 
2581. 


San Diego Consolidated Gas & Electric Co.— Earnings. 


n 





12 Months Ended May 31— 1930. 1929. 
Gnas CRERINGS. . - a cscs ccd abe soandcsnsese $7,213,446 $7,201,446 
Net carningS - . .. - - - - 22 - eencwewesccccccccncess 3,423, ’ ’ 
Other income. - . . - - - - - 2 - ee ecw wwe none coe enone J ° 

Net earnings including other income. --......... $3,455,232 $3,462,304 


—V. 130, p. 4240, 3712. 


Schenectady Railway.—Receivership.— 

The company July 11 was placed in equity receivership, owing the New 
York State Railways $650,000, according to pa filed at Utica, N. Y. 

Benjamin E. Tilton and Wallace Pierce, r vers of the affiliated lines 
of the New York State Railways, consented to the receivership. It was 
set forth that the receivers had demanded payment of a demand note for 
the $650,000, which had been denied. 

Receivers for the company were asked by the General Finance Corp. of 
Del., holding 15 demand notes for $915,150, all payable to the Delaware 
& Hudson Co. 

The complaint states that the United States aeeetenge & Trust Co., of 
New York, holds a mortgage of $2,676,000 and that other creditors c 
$900,000. The City of Schenectady claims $163,044 under various assess- 
ment. Gross earnings were $78,000 wp to May 1 this year, and the com- 
pany showed a deficit of $129,632. he balance sheet showed a loss of 
more than $1,000,000.—V. 130, p. 3540, 771. 


Southern Canada Power Co., Ltd.—Earnings.— 

12 Months Ended May 31— 1930. 1929. 
Gres CNG... on catiacaseatdonestasneecans $2,205,569 $2,028,658 
Operating & maintenance expense. _-.........--. 802,655 689,752 

$1,402,914 





Wet CORUE, os ic dd Rh ewtbbwks ecendedsions 
—V. 129, p. 3637, 2228. 


Southern Cities Utilities Co.—Earnings.— 


Consolidated Earnings for 12 Months Ended April 30 1930. 

Giving effect to acquisitions irrespective of dates thereof. 
ie) Me SL celaeibu danas daddhabp edhe bdhnidkvdeaaawe $5,486,033 
Seeeine’ Gaeees GID GRE bec coca ccctnwncncsccceccnns 2,621,208 
Maintenance 419,762 


Net earnings before interest, depreciation &c..........--.-- $2,445,063 
Prior charges of subs. incl. ann. int. on oblig. in hands of the 
public, miscell. charges, foreign insular & profits taxes, minor. 
ints., amort. & deprec. of The Islands Gas & Elec. Co. group 


Balance available for Southern Cities Utilities Ca 
—V. 130, p. 2963, 1458. 


Southern Colorado Power Co.—LEarnings.— 


$1,338,906 


1,274,919 
$1,170,144 








12 Months Ended May 31— 1930. 1929. 
BE ODS EEA DOLE A LE EC PO OR AE $2,284,483 $2,282,304 
NOE, cc ctcnser ae nhbcnakindman deena ,062,549 1,103,940 
CE0l INOUE 6 kn cdc beck dadsk Odndaed wdkedhaa 29,047 10,424 

Net earnings including other income-_-_-__--.---~- $1,091,596 $1,114,364 
—V. 130, p. 4240, 3712. 

Standard Gas & Electric Co.—Earnings.— 

12 Months Ended May 31— x1930. x1929. 
CRORIERERIONE, co ciicoh ehh apis tas oS aeinie > aee $154,938 ,555$150,247,419 
WE CEPI Si ci credited ea canccnnesvisnss 74,594,219 71,507,703 
OCR e SRBOUNE 5 oa. ik Cheeses Be eg ceo un ens 2,458,386 3,124,643 

Net earnings including other income----------- $77 052,605 $74,632,346 

x Figures for each period are for properties now comprising the system. 
Net earnings of properties sold are included in other income.—V. 130, 


p. 4240, 4051. 
Tampa Electric Co.—Regular Stock Dividend.— 


The directors have declared the regular quarterly cash dividend of 50c. 
a share and the regular semi-annual stock dividend of 1-50th of a share on 
the common stock, both payable Aug. 15 to holders of record July 25. A 
stock distribution of like amount has been made semi-annually since and 
including Aug. 15 1927.—V. 130, p. 1276. 


Toho Electric Power Co., Ltd.—Bonds Called.— 

The company on Sept. 15 next will redeem $275,000 of Ist mtge. (Kansas 
division) s. f. 7% gold bonds, series A, due March 15 1955, at 100 and int. 
Payment will be made at the Guaranty Trust Co., 140 Broadway, N. Y. 
City.—V. 130, p. 4052. 

Tri-Utilities Corp.—Notes Offered.—A new issue of 
$5,000,000 one-year 5% gold notes, dated June 15 1930, is 
; ‘ : 
being offered by G. L. Ohrstrom & Co., Ine., for public 
subscription at the market price. These notes will rank 
equally with the 5% convertible gold debentures, and, to- 
gether with the latter, will constitute the only outstanding 

funded debt of the corporation. 

For the 12 months ended April 30 1930, consolidated gross revenues of 
the corporation and its subsidiaries exceeded $37,400,000. After operat- 
ing expenses and all prior charges the balance was equivalent to more 
than 3 times the annual interest charges on the Corporation’s entire funded 
indebtedness to be outstanding upon the issuance of the maximum princi- 
pal amount of these notes. 3 

Proceeds from the sale of these $5,000,000 of notes will be used to retire 


conv. gold 

debentures, series of 1979, of which $12,500,000 are now outstanding, and 

to acquire additional income-producing securities of subsidiaries. 
Corporation controls over $300,000,000 of public utilities, located in 26 


| states and supplying electric light and power, Water and gas for domestic 


and industrial purposes to cities and communities having a total estimated 
population of more than 4,500,000. Its subsidiaries include Federal Water 
Service Corp., controlling the largest system of privately-owned water 
properties in the United States; Peoples Light & Power Corp., whose 
subsidiaries render public service in_territories having a combined esti- 
mated population of over 550,000; Southern Natural Gas Corp., which 
Owns aud operates one of the largest interstate natural gas transmission 
systems, Comprising over 1,600 miles of pipelines including extensions now 
and presently to be under consteuction, and extending through the Indus- 
trial Southeast; American Natural Gas Corp., which owns one of the 


| most important natural gas systems in the United States; and PoWer, Gas 


‘ 


and Water Securitigs Corp., which is a financing company engaged prin- 
cipally in underwriting, holding and dealing in stocks and securities of 
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established public utility companies. (Compare also V. 130, p. 4608.).— 
V. 131, p. 272. 


United Telephone Co.— Stock Split-up.— 

Secretary Carl B. Ford, in a notice to the holders of the common stock 
purchase warrants issued under an indenture dated June 1 1928, says: 

The company, pursuant to due action of its directors and of its stockhold- 
ers, has filed a certificate of amendment of its certificate of incorporation 
whereby the authorized shares of its common stock have been increased from 
45,000 shares to 125,000 shares. 

Said amendment further provides, in part, as follows: Two shares of 
said common stock shall be issued to holders of the issued and outstanding 
common stock, as the same shall appear of record on the books of the cor- 
poration at the close of business on Aug. 11, 1930 in exchange for the sur- 
render of each share of common stock held by such holders of record at the 
close of business on said date said shares shall be issued as fully paid up and 
non-assessable and the total amount of capital to be represented by said 
shares so to be issued shall be the same as that represented by the shares 
surrendered in exchange. 

The holders of the common stock purchase warrants issued under an 
indenture dated Jan. 1 1928, by and hetween the United Telephone Co. and 
the National Bank of the Republic of Chicago, trustee, subject to the pro- 
visions of said warrants and said indenture, shall be entitled after Aug. 11 
1930, to purchase in lieu of each one share of common stock of the United 
Telephone Co. two shares of said common stock at the price of one share 
as the same is specified in said Warrants and said Indenture.—V. 131, p. 272. 


Western Union Telegraph Co.—Earnings.— 

6 Mos. End. June 30— x1930 1929 1928 
Gross revenue including 

dividends & interest _ _$69,054,195 $72,803,162 $67,276,475 


Maint., repairs and res. 
for depreciation 11,210,295 11,299,697 10,471,741 
Other o . exp., incl. 

rent of leased lines & 


5} .149.508 


1927 
$65,961 326 
10,306,798 


52,075,844 47,697,331 
368,233 1,805,032 1,802,245 


$4,326,068 $7,622,589 $7,305,158 
x Month of June estimated.—V. 130, p. 4241, 4052. 


West Texas Utilities Co.—Sale of Stock.— 

Sales of the 36 preferred stock during June surpassed all previous monthly 
records with a total of 1,778 shares. The majority of the stock was pur- 
chased by customers of the company and other West Texans. 

This record brings the sale of stock for the first six months of 1930 toa 
tons oe :930 : almost double sales during the similar period of 1929. 
—Vv. - ¥ ;: 


Wisconsin Public Service Corp.—Earnings.— 


12 Months Ended May 31— 1930. 
Gross earnings 
Net earnings 


46,538,794 
1,793 ,648 


$7 322,086 





1929. 
$5,226,074 
2,295,662 
13,526 





Net earnings including other income 
—V. 130, p. 4241, 3714. 


Wisconsin Valley Electric Co.—Earnings.— 
12 Months Ended May 31— 

Gross earnings 

Net earnings 

Other income 


$2,436,379 $2,309,188 


1929. 
$1,741,870 
638, 


88 
24,129 24,636 
$955,427 $663 ,124 





Net earnings including other income 
—V. 130, p. 4241, 3714. 


Worcester Consolidated Street Ry.—Asks Authority to 
Extend Its Bonds.— 


The company has petitioned the Massachusetts Department of Public 
Utilities for authority to extend the maturity date of bonds, ageregating 
$4,805,000 from Aug. 1 1930 to Aug. 1 1940. Bonds included, $1,- 
489,000 Ist & ref. 4%s, $1,200,000 debenture 5s, due Nov. 1 1927, and 
later extended at 6% to Aug. 1 1930, and $2,116,000 Ist & ref.6%s. This 
includes all bonds of the company outstanding, except $500, 44% 
gold coupon mortgage bonds of the Worcester & Southbridge Street Rail- 
way. A petition has been filed with the department for authority to extend 
the maturity date on this issue from Aug. 1 1930 to Aug. 1 1940 at 6%%. 
A hearing on this petition will be held before department on July 24. 

Bentley W. Warren, counsel for the company told the commission that 

resent plans provided that if the extension of the maturity date on the 

,805,000 of bonds were approved, all issues would pay a uniform rate of 
6%%. Under an agreement for the extension it is provided that one-half 
of the net income will he set aside each year as a sinking fund. This 
annual payment is not to be less than $100,000 however. 

Mr. Warren stated that the company had tried to sell bonds to provide 
me a the maturing bonds but effort. had been unsuccessful.—V. 

y p. € 2. 


INDUSTRIAL AND MISCELLANEOUS. 


Dress Unions War on $2,000,000 Racket.—Union officials ask District 
Attorney to help them exterminate a form of ‘‘labor-racketeering,’’ in 
which employers in the dress industry, representing an investment of 
$350,000,000, have been compelled to pay $2,000,000 within the past 
year. An outgrowth of the practice, they charged, has been the intimida- 
tion and assault of union officials seeking to curb the evil.—N. Y. ‘‘Times,’’ 
July 15, p. 23. 

Scovill Manufacturing Co. Cuts Wages.—Scovill Mfg. Co. of Waterbury 
has readjusted pay schedule accomplishing cuts as high as 10%.—‘‘Wall 
Street Journal,”’ July 15, p. 17. 

Copper Price Cut a Quarter Cent.—Custom smeiters quote 11144, but large 
producers continue to ask 11% cents.—N. Y. ‘‘Times,’’ July 17, p. 36. 

Radiotron Prices Reduced.—Price reductions averaging 24% in the list 
prices of four of the most popular types of R-C-A Radiotron vacuum tubes 
are announced by T. W. Freck, President of the R-C-A-Radiotron Co., 
Inc.—‘‘Boston News Bureau,” July 17, p. 4. 

Matters Covered in ‘‘Chronicle’’ of July 12.—(1) Further price cuts by 
Montgomery Ward & Co. and Sears, Roebuck & Co., p. 184. (2) 5%-day 
week in effect at Sears, Roebuck Cincinnati store. p. 185. (3) Strike halts 
work on building for Department of Commerce—Hizher wages sought, 
p. 185. (4) Chicago plumbers get pay increase, p. 185. (5) McKeesport 
miners reject wage cut, p. 185. (6) Woonsocket rubber plant at Nauga- 
tuck, Conn., to close, p. 185. (7) Beacon (N. Y.) brickmakers quit—200 
refuse to take 10% cut in wages—Tariff a factor, p. 186. (8) Hat workers’ 
strike in Montreal, p. 186. (9%) Copper price cut to llc. a pound— 
Producers follow the recent reduction by smelters—Further drop expected 
—Brass and copper prices reduced. p. 196. (10) Export copper reduced 
to 11.80 cents a pound, p. 196. (11) Copper mines lay off 1.100 workers 
in price slump—United Verde and Nevada consolidated reduce forces, 
p. 196. (12) Offering of $16,100,000 City of Buenos Aires (Argentina) 
gold notes, p. 203. (13) Southern groceries restrains chain tax—Wins 
first point in litigation to test constitutionality of South Carolina’s levy, 
p. 210. (14) Sutro & Co. barred from New York Stock Exchange for 
period of three years—Suspension result of Manhattan Electrical deals— 
Firm issues statement, p. 210. (15) Market value of listed shares on New 
York Stock Exchange July 1, $63,892,327,059, compared with $75,018,- 
855,283 on June 1, p. 211 (16) Trading on Chicago Stock Exchange 
during 6 months ended June 30 reaches largest volume for any 6 months’ 
period in history of exchange, p. 212. (17) President Hoover in signing 
rivers and harbors bill expresses satisfaction with legislation—Inaugurates 
15-year program of waterway development at cost of $144,881,902. p. 213. 

Aeronautical Industries, 


Inc.—Offer to Holders of 
Bearer A Warrants.— 


The National Aviation Corp. has made the following offer to the holders 
of bearer ‘‘A’’ warrants of Aeronautical Industries, Inc.: 

To exchange for authorized and outstanding bearer ‘‘A’’ warrants of 
Aeronautical Industries, Inc. (each such warrant being exercisable to pur- 
chase one share of capital stock of Aeronautical at $30 per share on or before 
April 30, 1933) registered bearer “‘E’’ warrant of National Aviation Corp. 
(each such warrant to be exercisable to purchase one share of capital stock 


of National Aviation Corp. at $30 per share on or before April 30 1933) 
now authorized to be issued at the ratio of three-quarters of one registered 
bearer E warrant of National Aviation Corp. for one bearer A warrant of 
Aeronautical Industries, Inc. 

Where the application of this ratio of exchange results in any particular 
case in a fractional number of registered bearer ‘‘E’’ warrants of National 
Aviation Corp., there will be issued registered bearer ‘‘E’’ fractional war- 
rants of National Aviation Corp., in fractions of one-quarter of one warrant, 
each of which, when presented for exercise with three similar equivalent 
registered bearer ‘“‘E"’ fractional warrants, will be exercisable to purchase 
one full share of capital stock of National Aviation Corp. for $30 on or before 
April 30 1933. This offer may only be accepted by the delivery of said 
bearer ‘‘A’’ warrants of Aeronautical Industries, Inc., to the Commercial 
National Bank & Trust Co. at 56 Wall St., N. Y. City, on or before Aug. 
12, 1930.—V. 130, p. 1830. 


Affiliated Products, Inc.—Listing, &c¢.— 

- The New York Curb Exchange July 1 admitted to temporary listing on a 
when, as and if issued”’ basis 382,800 shares capital stock no par value. 

Capitalization— Authorized. Tobe Outstanding. 
Capital stock (no par value) 1,000,000 shs. 382,800 shs. 

Company was incorporated June 26 1930 in Delaware with an authorized 
capitalization of 1,000,000 shares (no par value) to acquire the assets and 
businesses of Louis tee ot Inc., Neet, Inc., and Hopper-Kissproof, Inc. 
It is believed that the affiliation of the three companies will result in sub- 
stantial operating economies. 

Of the 382,800 shares of the capital stock of Affiliated Products, Inc., to 
be presently outstanding, (a) Louis Philippe, Inc., will receive 117,800 
shares. It is intended to make an offer to exchange Louis bow ya Inc., 
class A and class B shares on the basis of one share of Affiliated ducts, 
Inc., for each share of Louis Philippe, Inc., class A and (or) class B shares, 
(b). Hopper-Kissproof, Inc., will receive 115,000 shares. I intended to 
make an offer to exchange pro rata for 50,000 shares of its ed and out- 
standing stock, (c) Neet, Inc., will receive 150,000 shares. It is intended 
to make an offer to exchange Neet, Inc., class A and class B shares on the 
basis of one share of Affiliated Products, Inc., for each share of Neet, Inc., 
class A and (or) class B shares. 

Upon the consummation of the plan, the business of each of the three 
companies will be continued as operating subsidiaries of Affiliated Products, 
Inc., under the direction of the officers, directors and executives who have 
contributed to their successful growth. 

The management of Affiliated Products, Inc., will comprise certain 
officers of the component companies, and the board of directors will be 
selected from among the officers and directors of the operating units. 

Statement of Income & Expenses 3 Months Ended March 31 1930. 

(Representing operations of Louis Philippe, Inc., Neet, Inc., Hopper- 
Kissproof, Inc., including Edna Wallace Hopper, Inc., Boal’s Rolls Corp., 
Kissproof, Inc., and British Kissproof, Inc.] 

Net sales éthéndew S110.005 
ONE OF GRUOS BONG i ik BCE hss Sead wids cote ceed i 


Gross profit on sales 
Selling expenses 


Net selling profit 
General and administrative expenses 


96,992 
234,453 
$262,539 
54,388 
Net profit from operations 
Other income 


$208,151 
7,784 


Gross income 
Other deductions 


Net profit (before income taxes) *$206 974 


* Includes minority interest proportion of earnings (equal to $967.25) in 
the earnings of Boal’s Rolls Corp. 


Combined Balance Sheet as of March 31 1930. 


After giving effect to the acquisition of the assets and assumption of the 
liabilities of Louis Philippe, Inc., Neet, Inc., Hopper-Kissproof, Inc., in- 
cluding Edna Wallace Hopper, Inc., Boals Rolls ar iemsoet Inc., 
and British Kissproof, Inc., by the issuance of 382, 


shares of no par 
stock of Affiliated Products, Inc.] 


Ltabtilittes— 
Accounts payable, trade 
Accounts payable, other 
Accrued wages 
Mortgage interest payable_- - -- 
Notes payable 
Dividends payable 
Por. of mtges. pay. within 1 yr 
Reserve for State & local taxes_ 
Reserve for Federal taxes 
Fixed liabilities 
Capital stock (no par) 
Min.int.(Boal’s Rolls Corp.) _. 


Call loans 
Accounts receivable, net 
Inventories 


$127,424 
2,096 


Interest & dividends receivable 
Marketable securities 


Good-will, patents, &c 
Other assets 58,400 
Deferred expenses 2,009,290 
47,403 
$2,458,035 $2,458 ,035 
Officers. —J. Lyman Pratt, Chairman; O. E. Glidden, Pres.; Rolla 
Lawry, V.-Pres.; V. T. Mertz, Treas.; G. Roy Glidden, Secy., and Morris 
G. Cohen, Asst. Secy. and Asst. Treas. 
Directors.—J. Lyman Pratt, O. E. Glidden, Rolla Lawry, G. Roy 
Glidden, Laurence A. Steinhardt, L. B. Beckwith and H. K. Broun. 





Allen Industries, Inc.—Earnings.— 

The company reports for the six months ended June 30 1930, a net profit of 
$124,011 after charges and taxes, equivalent after dividend requirements on 
$3 preferred stock, to $1.50 a share on 66,000 no-par shares of common 
stock. Current assets as of June 30, amounted to $416,332 and current 
liabilities $80,269, a ratio of more than 5 to 1.—V. 130, p. 2965. 


Alpha Portland Cement Co.—FEarnings.— 
12 Months Ended June 30— 1 


1930 

NO ee oa wae Melanie eed $10,797,831 $13,- 
Operating expenses 8,150,627 9, 
1,317,547 : Ti 


Depreciation 
pean SOND on oo i ws cot ke sw epee a rmhohel aie $1,329,657 
Other income 248,985 


TT Pe. Cac tbetae chy dadinaaeaacn adie $1,578,642 
TE SE os on hina teh hay Aine eke a ae wee 169,726 


$1,408,916 
x175,000 
1,955,250 


Surplus Def. $721,334 
Earns per shr. on 711,000 shrs. com. stk. (no par) - $1.78 
xIncludes five quarterly dividends. 
Consolidated Balance Sheet June 30 
1930 1929 
Assets— $ $ 
Property account . 21,733,564 22,480,305 
re Ses 1,924,593 2,301,486 
Call loans 2,000,000 
U.S. Gov. secur.. 3,864,975 1,357,975 
Work bunds & adv 200,467 158 ,860 
Ace. & notesreceiv 957,115 1,190,608 
Inventories 2,804,679 2,799,995 
Miscellaneous inv. 272,829 220,967 
Deferred charges . 146,027 528,136 
31,904,249 33,038,332 
xAfter depreciation, depletion, etc. 
shares.—V. 130, p. 4419, 1264. 


Allied Motor Industries, Inc.—Postal Contract.—_ 
The Weatherproof Body Corp., a unit of Allied Motor Industries, Inc., 
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1930 1929 
Liabtlittes— 3 
Preferred stock... 2,000,000 
Common stock _.y24,134,500 
Accounts payable. 436,049 
Wages payable -_- 74,759 
Fed.taxres.,etc.. 211,236 
Dividends payable 390,500 533,250 
Insur. & otherres. 733,248 775,207 
Earned surplus... 3,923,957 4,645,291 


3 
2,000,000 
24,134,500 
532,884 
97,677 
319,523 








31,904,249 33,038,332 
y Represented by 711,000 no-par 





announced it has been granted a contract for 400 standard mail truck 
bodies recently, opened for bidding, by the U. 8. Postal Department 
The contract will exceed $100,000. 
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E. C. Morine, President of the Weatherproof company, said that the 
contract called for a sample body to be completed and ready for inspec- 
tion within 24 days after the receipt of s cations at the plant. Upon 
approval by the Government, work will go forward on the remaining 
bodies which, Mr. Morine expects, will require 135 working days. 

The bodies are to be shipped, assembled, to various points in the United 
States, as destguated by the Postal Department, complete and ready for 
attachment to the c —V. 130, p. 3542. 


Amalgamated Silk Corp.—Dery Bondholders Urged to 


Deposit Bonds .— 
he bondholders’ protective committee of D. G. Dery Corp. first mtge. 
7% bonds, due in 1942, of which Thomas O. Thatcher of Redmond & Co. 
is chairman, has sent out notices urging the bondholders to deposit their 
bonds. It says “the situation of the corporation is sufficiently grave to 
warrant concerted action of the boydholders for the protection of their 
interests.” If the Amalgamated Silk Corp., is liquidated, it is said, the 
bondholders’ committee hopes to obtain 20 or 30 cents on the dollar.—V. 
130, p. 4419, 1461. 


American Brick Co.—No Action on Pref. Dividend.— 

The directors have taken no action on the preferred dividend of 50 cents 
a share due to be declared at this time. A regular quarterly distribution 
of 50 cents a share was made on May 1 last.—V. 124, p. 509. 


American Chicle Co.—Earnings.— 
6 Mos. End. June 30— 1930. 1929. 
ba > —_ a — 
ter u ng cost 0 
mat’l labor & mfg.expla$2,519,390 a8? 2 Ee a$2,078,337 


1928. 1927. 


$1,891,480 
88 














Other income-.-...----- 70, 607 106,566 ,673 
Total i Mesiusiison 2,589,532 $2,514,134 $2,184,903 $1,980,153 
Selling & adm. expenses... $7940 550 1,291,094 1,140,112 1,077,198 
Profit on operations 
before int. “chareus. $1,239,973 $1,223,040 $1 ,044,790 $902,955 
Prov. for Fed. taxes--.-- 158,640 155,745 121,038 108,825 
Interest charges...--.. <------ 28,128 31,361 41,662 
Balance, _ Seer c$1,081,334 $1,039,167 $892,391 $752,468 
Sur at besin'g of period. 2'696.285 2'847/442 1,747.952 1,298,830 
Other surplus adjustm’ts Cr76,990 Dr508,950 Dr11,427 Dr6,587 
Sar. trough vecamitarm. 89s acecws 2 ewes cases 1,566,391 
Prior preferred divs---.  ------ 46,579 b61,315 125,237 
et Pere cic, seein - . pasade b1,801 4,118 
Common dividends. --.-.- 746,511 435,089 b139,946 279,892 
Sur. atend of period... $3,108 $3,201,855 


098 $2,895,991 $2,425,854 

a Aiso after depreciation.’ b Dividend for second quarter only, the divi- 

dends for the March yg amounting to $204,599, having been charged 

against the surplus at Dec. 31 1927. c Based on present outstanding stock 
A shares of no a value) the earnings ag share amounted to $2.16 

compared with $2.08 for the first half of 1929. 


Consolidated Balance Sheet. 





1930. 1929, 1930. 1929. 

Assets— 3 $ Thadilities— $ 
Land, bldgs. &c., Common stock...y5,000,000 4,353,890 

after deprec’n..z2,150,752 2,307,157| Accounts payable. 134,940 202,280 
Good-will,pats.,@&c 1,500,000 1, ,000} Accruals.......-.-. 393,198 369,492 
Cash &callloans.. 557,122 550,017} Res. for taxes._... 158,639 155,746 
Accts.& notesrec. a670,695 644,282] Dividends payable -____. 217,444 
Inventories-_-...-. 2,807,740 2,720,555) Earned surplus... 3,108,098 2,895,991 
Marketable secs... 579,005 97,791 
Invest. notesrec_.. 294,790 
Treas. com. stk... 99,370 25,195 

Total (each side) 8,794,875 8,194,843 





hae Lenabsisaion 135,401 138 ,406 

y Represented by 500,000 shares of no par value. z After deducting 
reserve for depreciation of $2,319,381. a After deducting $48,612 for 
reserve.—V. 130, p. 3715, 2774. 


American Department Stores Corp.—New Treasurer.— 

H. F. Armstrong, formerly Assistant Treasurer and Comptroller, has 
been elected Treasurer. J. R. Thackston has been elected Assistant 
Secretary and Assistant Treasurer.—V. 130, p. 4242. : 


American Glue Co.—To Sell Its Sandpaper and Abrasives 


Business—Preferred Stockholders Offered $135 For Their Stock. 

As 1 meeting of the stockholders has been called for Aug. 7 for the 
follo g purposes: 

1. To act upon the offer of the Carborundum Co. to persone the sand- 
paper and abrasive business of the American Glue Co. for $2,139,920 cash 
also to purchase for $300,000 cash all stock of its subsidiary, Abrasives 
Limited, after the latter company shall have divested itself of all of its 
assets which do not directly relate to its abrasives business. 

2. To take action on authorizing the officers of the American Glue Co. 
to vote all of the stock of the Baeder Adamson Co., owned by it in favor 
of the acceptance of the offer of the Minnesota Mining & Manufacturing 
Co. to porenans the abrasives business and certain other assets of the Baeder 
Adamson Co. The Minnesota eee Bats pay for the assets purchased: 

1,100,000 in 6% 10-year deventure nds, 22,825 shares of stock and 
658,175 in cash. 
The above offer is to be firm and irrevocable up to Sept. 1, next. 


President J. P. Lyman, in a circular to the stockholders, 
says: 

The general terms of the proposed sale of the sandpaper and abrasives 
departments of the American Giue Co. and its subsidiaries, Baeder Adam- 
son . and Abrasives Limited of Canada, have been approved by the direc- 
tors. In view of the close affiliation of the three companies it is the opinion 
of the directors that no one of the companies should dispose of its sandpaper 
and abrasives business unless at the same time the sandpaper and abrasives 
business of the other two is likewise disposed of. Therefore it is proposed 

hat each company should make its acceptance of the offer of purchase 
conditional upon the acceptance of the other two companies. 

The proposed sales have some of the aspects of a merger in that the Baeder 

mson Co. will receive 22,825 shares of the one-class capital stock of 
Minnesota Mining & Manufacturing Co. which shares upon liquidation 
of the present Baeder Adamson Co., will bring into the treasury of erican 
Glue . one share of Minnesota for each two shares of American Glue com- 
mon outstanding. It is the expectation that in due course these shares 
rad =e Minnesota Co. will be distributed to American Glue common stock- 

The Minnesota Co. is one of the largest and strongest companies in the 
industry and is paying dividends of 60 cents per share per aa The stock 
is currently quoted at from $10 to $12 and it is the opinion of the directors 
— dam market value will show a substantial appreciation within the next 

If the proposed sales are consummated the American Glue Co. will be 
able to liquidate its unfunded indebtedness and will be in a stronger financial 
position than for many years, 

In order that the preferred stockholders of American Glue ma participate 
in the advantages of these sales, the directors have voted, conditioned upon 
the sales being consummated, to offer to all preferred stockholders the 
privilege of surrendering their shares to the company at $135 per share plus 
accrued dividends, the offer to remain open for a period of 60 days. 

By the substantial reduction or elimination of the preferrred stock the 
capital structure of the American Glue Co. will better conform with the 
requirements of the business following the sale of its sandpaper and abra- 
sives departments and at the same time preferred stockholders will share 
in the benefits of the favorable opportunity which is now presented by these 


offers. 
The American Glue Co. has outstanding $1,310,000 deb 
shares of preferred and 43,677 shares of common stock. -— ee eer 

The sales gbove referred to do not include any portion of the glue or 
gelatine departments of the American Glue Co.—V. 130, p. 3542. 


American-La France & Foamite Corp.— Earnings. — 
Period End. June 30— 1930—3 Mos.—1929 1930—6 Mos.—1929 





Operating loss _......-- $4,223 prof$152,013 38,1 

Interest paid_____-___- 45,895 55.000 ’ OB BT T 110000 

Interest received --_-_-- Cr4,836 Cr29,588 Cri9,124 Cr63,111 
WO SN cua cco eu nes $45,282 sur$126,601 $111,605 sur$79,338 


—V. 130, p. 2966, 2395. 


American Scantic Lines, Inc.—Registrar.— 
The Chemical Bank & Trust Co. has been appointed registrar of the 
common and preferred stock.—V. 131, p. 274. 


American Surety Co. of N. ¥Y.—Comparative Bal. Sheet. 








June 30'30. Dec. 31°29. June 30°30. Dec 31'29. 

Assets— 3 8 TAabiltttes— 
Real estate....--- 8,356,069 8,406,069, Capital stock... 7,500,000 7,500,000 
_. See 6,068, 5,752,560 | Sur. & undiv. prof. 7,855,770 8,329,931 
a x10,624,923 11,289,880 Res. unearn. prem. 7,161,405 7,047,470 
i 2,233,803 2,551,902| Res. conting.claim 4,438,714 4,210,704 
Premium in course | Exp. & tax reserve 1,282,477 1,111,997 
of collection...- 2,905,784 2,154,424 | Vount’y spec. res. 1,250 000 1,500,000 
Acer. int. & rents. 92,280 88,559 | Res.outst.prem.. 700, 400,000 
Reinsur. & other Accts. pay.,&e... 322,473 245,313 

accts. receivable 229,320 102,020 

Total (ea. side) .30,510,840 30,345,415 


x At market values with exception of stocks of subsidiary companies 
which are carried at par or cost being in each instance less than book value. 
—V. 130, p. 4420. 3716. 


Anglo American Corp. of So. Africa, Ltd.—0Operations.— 
The following are the results of operations for the month of June 1930: 


Tons Total ? 

Milled. Revenue. Costs. Profit. 
Brakpan Mines, Ltd_-.-- 85,000 £136,964 £92,463 £44,501 
Springs Mines, Ltd----- 66,700 140,071 78,067 62,004 
est Springs, Ltd...--- 67,600 76,573 59,676 16,897 


—V. 131, D. 118. 


Anglo-American Oil Co., Ltd.—Notice to Holders of 
Dissenting Shares.— 


In reference to the offer dated Nov. 6 1929, and made by Standard Oil 
Export Corp. to all the holders of shares, both voting and non-voting, of 
this company, to exchange 5 5-9ths shares of this oenay for one $100 5% 
non-voting redeemable guaranteed pref. share of Standard Oil Export 
Corp., and to the notice given by Standard Oil Export Corp. in pursuance 
of the provisions of Section 155 of the Companies Act 1929, to all dissentin 
shareholders, that they desired to acquire the shares of this company hel 
by them respectively, all of which were represented by bearer share warrants 
of this company, gens ALF A. Carden, June 27, ‘4 

On June 5 1930, Standard Oil Export Corp., in further pursuance of 
Section 155 of the Companies Act 1929, transmitted to this company a 
copy of their notice, to Gesemting shareholders, with a request to be regis- 
tered as the holders of all voting and non-voting shares then outstanding 
in the hands of dissenting shareholders, and in accordance with such request, 
and pursuant to the provisions of the said Act, the Standard Oil Export 
Corp. were duly registered, on June 5 1930, as the holders of all such shares; 
and in exchange therefor, and in compliance with the provisions of the Act, 
the Standard Oil Export Corp. has issued to this company preferred shares, 
and has paid an amount of cash, which shares and cash this company now 
holds on trust for the several persons respectively entitled to same. 

As the Standard Oil Export Corp. has now been duly registered as the 
holders of all such shares, the bearer share warrants appertaining thereto 
together with dividend coupons No. 39 and subsequent, attached thereto 
are of no value, other than for the purpose of exchanging for preferred 
shares of Standard Oil Export Corp. in accordance with the terms of their 
offer, and those who still hold bearer share warrants of this company are 
advised to forthwith deposit them with the Guaranty Trust Co. of New 
York, 140 Broadway, N. Y. ag or at their London office, 32 Lombard 
St., E.C.2., so that they may exchanged for shares of Standard Oil 
Export Corp.—V. 130, p. 2966. 


Armour & Co. (Ill.).—T7o Hear Petition Oct. 7.— 

Justice Jennings Bailey , in the Supreme Court of the District of Columbia, 
has set Oct. 7 1930, as date for hearing the packers’ petition for a modifica- 
tion of the Packers Consent Decree of 1920.—V. 131, p. 118. 


Art Metal Works, Inc.—Ezplains Dividend Cut.— 

President Louis V. Aronson, in a letter to the stockholders concerning the 
recent reduction in the dividend rate to 25c. quarterly from 75c., said: 
‘In view of the necessity for carrying a relatively heavy inventory against 
Possible Christmas trade requirements it appeared unwise to the directors 
to deplete the company’s present strong cash position by a larger present 
hme before trend of business this autumn could be more definitely seen. 

he company has not found it necessary to reduce prices on its merchandise, 
but it is now purchasing many of its materials and supplies at levels sub- 
stantially lower than last year, which will tend to still further increase 
profits of the coming peak season.”’ 

As of June 30, the company had a cash balance of $301,211 and accounts 
att ary #. $464,445, against total current liabilities of $250,383.— 

° 3 ’ Pp. 7 


Auburn Automobile Co. (& Subs.).—Earnings.— 


Period End. May 31— —1930-3 Mos.—1929— —1930-6 Mos.—1929— 
eae $10,495,197 $12,684,724 $16,933,937 $20,163,710 
Cosis & expenses____.-- 9,386,134 10,896,888 15,630,748 17,638,741 
$1,109,063 $1,787,836 $1,303,189 $2,524,969 
63,105 105,640 98,119 332,185 








Operating profit... 
Other income.......... 








Total income. ......-. $1,172,168 $1,893,476 $1,401,308 $2,857,154 
Depreciation......-..- 220,57 213,380 380,694 384,086 
Other charges -----...- 102,102 35,085 179,315 66,238 
Federal taxes_........- 107,459 187 ,566 149,075 279,841 
Minority interest _—---- Cr .27 ,348 144,511 Cr.173,784 287 483 

[3 eee $769,385 $1,312,934 $866,008 $1,839,506 
Shares capital stock out- f 

standing (no par)-_--_- 180,882 163 ,033 180,882 163 ,033 
Earnings per share_~____ $4.25 $8.05 $4.79 $11.28 


The greatly increased profits of the company for the second period of the 
fiscal year were attributed by E. L. Cord, President, to increased sales of 
the companies’ products, and to reduced general overhead. At the same 
time he pointed out that the management is very conservative in its ex- 

ations for the automobile business during the second half of this year, 
ut that Auburn is planning for the largest production in its history in 1931. 

Consolidated balance sheet as of May 31 1930, reflects the strongest 
Position of any reporting period in the company’s history, with current 
assets amounting to $14,733,822 (of which $4,831,209 was in cash) and 
current liabilities of only $4,473,153, or net quick assets of $56.17 per share 
on stock outstanding. 

Inventories have been reduced approximately $2,000,000 since the close 
of the last fiscal period ending Nov. 30 1929.—V. 131, Dp. 274. 


Aviation Corp. of California.—To Dissolve.— 

With application for dissolution of this company filed with the Secretary 
of the State of Delaware on July 1, the common stock was removed from 
the list of the San Francisco Stock Exchange on that date. On May 5, 
the stockholders had unanimously agreed to accept the offer of North 
American Aviation, Inc. to exchange 100,000 shares of its capital stock 
a = properties and assets of Aviation Corp. of California.—V. 130, p. 


Aviation Corp. (Del.).—June Operations, &c.— 

The figures for the month of June 1930, published by the Post Office 
Department, show that 86,624 pounds of air mail were carried over the 
lines of American Airways, Inc., and Embry-Riddle Co., transport sub- 
sidiaries of the Aviation Corp., an increase of 7.5% over the poundage 

during June 1929. owever, this figure is 6.7% less than the 
previous month: 92,846 pounds having been carried in May. Part of the 
reduction may be accounted for by the fact that June has one day less 
than May, although statistics reveal that each year the air mail decreases 
with the early summer, nning a gradual increase in August and con- 
tinuing to mount throughout the following months. 

The latest traffic report of American Airways, Inc., transport subsidiary 
shows that 7,708 passengers used the air lines during June, an increase of 
11% over the previous month. Revenue increased 12% during the same 


1 ° 
During the fist six months of this year, 34,959 passengers flew over the 





various lines of American Airways: almost a 70% increase over 20,659 
passengers carried the entire year of 1929.—V. 131, Pp. 275. 
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Baltimore Mail Steamship Co.—Organized.— 

Transportation lines serving the port of Baltimore have joined with leading 
financial interests of the city in formation of this company, a $10,000,000 
enterprise. Its purpose is to establish weekly sailings for passengers, mail 
and fast freight from the bgt of Baltimore and Hampton Roads to Ham- 
burg, calling at Havre and Bremen, states John M. Franklin, Vice Pres. of 
Roosevelt Steamship Co., who will serve as Executive Vice President of 
the Baltimore Mail Steamship Co. 

Service will be inaugurated . in the spring of 1931. Its establishment will 
give Baltimore the first direct trans-Atlantic passenger service which the 
port has enjoyed since the war. Five liners will be placed in operation at the 
outset and will maintain the schedules as now planned. In addition, under 
an important mail contract which has been obtained, the government may, 
within five years, call upon the Baltimore Steamship Co., to build two large 
18-knot vessels. It will also be the policy of the company’s management, 
upon its own initiative, to add other vessels as the growth and development 
of freight and passenger traffic require. 

Pennsylvania RR., besides providing inland rail connections for the new 
trans-Atlantic line to and from all sections of the United States and Canada 
has acquired a financial interest in the Baltimore Mail Steamship Co. The 
significance of this action is explained by Mr. Franklin as being due to the 
fact that the management of the railroad company assured a group of Balti- 
more financiers that they would be willing to provide active assistance in the 
incorporation and financing of a high-class passenger and freight service for 
Baltimore to leading continental ports of Europe. 

“This service was worked out in various conferences and approved,” 
said Mr. Franklin, “‘by a group of Baltimore financial interests, headed by 
= — Trust Co., and the representatives of the Roosevelt Steam- 
5 Pp Xo.”’ 

Mr. Franklin further explained that the Baltimore & Ohio RR. is also 
associated with, and will participate in, the activities of the new _steam- 
=. Western Maryland, the Chesapeake & Ohio and the Norfolk 
& Western Ry. have all evinced a friendly interest in the enterprise, and 
appropriate provision has been made so that they may !ater acquire a stock 
interest in the corporation, if they so desire. 

‘The Roosevelt Steamship Co.,’’ Mr. Franklin continued, ‘‘in whose name 
the bids for the mail contract were submitted, and to which the contract 
was awarded, played a large part in carrying out the plans, arranging the 
details of actual operation, and assisting in the financing.”’ 

Bankers Securities Corp.—Comparative Balance Sheet .— 
June 30°30. June 29'29. June 30'30. June 29'29. 

| Ltabitietes — $ $ 


3 
CA Ss cscnsasene 5,835,240 2,688,174| Loans from banks. 2,000,000 5,000,000 








Investm'ts & loans21,221,123 28,501,508 | Divs. payable- --- 00 ,000 441,667 
Accr. int. receiv —- 122,308 361,320; Res. for taxes & 

Due from brokers deferredexp_... 309,801 337,978 
& customers --- ob Se Due to brokers & 

Office equip., less customers -.-.- ky ae 

depreciation. ___ 7,654 6,584| Res. for expenses. a... ase 

Prepaid expenses_ 2,586 13,683 | Particip. pref. stk.17,000,000 17,000,000 

Common stock... 3,000,000 3,000,000 

Ee Ce 4,000,000 4,000,000 

Undivided profits. 561,958 a1,791,626 

cada sies 27,202,031 31,571,271 Seincedacue: 27,202,031 31,571,271 





a Of which $600,000 has been set aside for dividend on both classes of 
stock.—V. 130, p. 4245, 2775. 


Bates International Bag Co.—Sale.— 
See St. Regis Paper Co. below.—V. 129, p. 2231. 


(Ludwig) Baumann & Co., N. Y.—June Sales.— 


Gross Sales for Month and 12 Months Ended June 30. 
1930—Month—1929. Decrease. 1930—12 Mos.—1929. 
$653,217 $727,789 $74,572 |$11,751,558 $11,238,347 
—V. 130, p. 4245, 3546. 


Beatrice Creamery Co.—Listing.— 

The New York Stock Exchange has authorized the listing (a) of 1,879 
additional shares of 7% cumulative preferred stock (par $100) on official 
notice of issue, as part consideration for acquisitions, making the total 
amount applied for, 76,199 shares and (b) of 16,895 additional shares of 
common (par $50) on official notice of issue as part consideration for acquisi- 
tions, making the total amount applied for, 298,868 shares. 

The directors authorized the issuance of shares of preferred and common 
stock as follows: 

The 1,879 additional shares of preferred stock for: (1) Part consideration 
capital stock of the Flint Sanitary Milk Co., 879 shs.; (2) Part consideration 
assets of Sterling Milk Products Co., 1,000 shs. 

The 16,895 additional shares of common stock for: (1) Assets of Kankakee 
Pure Milk & Cold Storage Co., 550 shs.; (2) part consideration capital stock 
of the Flint Sanitary Milk Co., 3,969 shs.; (3) assets of the Olt Brothers 
Brewing Co., 725 shs.; (4) part consideration assets of the Wells Creamery 
Co., 300 shs.; (5) part consideration assets of Galena Citizens Ice Co., 
230 shs.; (6) part consideration assets of Linder-lverson Co., 900 shs.; 
(7) part consideration assets of F. G. Buxton Creamery Co., 525 shs.; 
(8) part consideration assets of Savanna Produce Co., 200 shs.; (9) part 
consideration assets of Kreusch Ice Cream & Bottling Co., 1,215 shs.; 
(10) assets of Bushnell Farm Products Co., 537 shs.; (11) part consideration 
assets of American Ice Cream Co., 535 shs.; (12) part consideration assets 
of Sterling Milk Products Co., 3,000 shs.; (13) assets of Stephens-Fuller 
Creamery Co., 525 shs.; (14) assets of Tulsa Milk Co., 563 shs.; (15) part 
consideration assets of Larmore Ice Cream Co., 1,471 shs.; (16) part con- 
sideration assets of Liberty Ice Cream Co., 1,190 shs.; (17) assets of Mul- 
grew Ice Cream Co., 260 shs.; and (18) assets of the Heckler Co., 200 shs. 

Consolidated Income Statement Year Ended Feb. 28 1930. 

{Including operations for last preceding fiscal year of subsidiaries sub- 

sequently acquired.]} 


Increase. 
$513,211 








ee MOE i a is Da ise oes soe an os eer epee oe RS 
Cost of goods sold, exclduing depréciation____._____________ 78,331,875 
Selling and administrative expenses, including delivery expense 9,129,579 
RE SIDE LI BED I REL MEE, ORNL, 5 de Se 1,457 ,023 

5s 5 a Say ales Semana adm eed ee ee $2,493 .919 
ee 3 2oe Bat eb pean ieuenewuse bck le ete 545,210 

EEE Re epee Tee ee eT 
EE REE IIE Rie Fi HEAR 300,380 
ney CUNO Th BOG DEON sob ads hse dc dec dicincowscndes 5,121 

es ie SD, ont oes ao abate ebnad<diduahadsbeadeaae $2,733 ,628 


Pro Forma Balance Sheet as at Feb. 28 1930. 
[Giving effect to (a) consolidation of assets and liabilities of companies 
subsequently acquired or to be acquired (b) sale for cash of 1,110 shares 
of preferred stock.} 


Assets— Liabilities— 
a GSE ie Se Ne epee $1,659,351 | Notes payable.-.__.._.____-_ $891,263 
Accounts receivable -------- 3,991,281 | Mortgage notes _ __ eA Pere ste 9,000 
Notes receivable --------- 1,954,146 | Accounts payable__________ 390,807 
Marketable securities _------ 96,008 | Employee's savings accounts - 32,885 
Value of life insurance------ 24,868 | Employees’ cash bonds 1,400 
Interest receivable--------- 18,735 | Accrued wages, &c..______-_ 44,085 
Inventories.___..-..-- onus 2,094,673 | Accrued domestic taxes_-_- 179,279 
Notes and accounts receivable Accrued Federal taxes-_-_--_-_- 300 ,242 
employees, &c__...------ 64,243 | Mortzage notes payable---- 29,000 
Ee a a 1,928,740 | Minority interest in subs-_-__- 41,312 
Land, bldgs. and equipment. 14,337,539| Preferred stock of subsidiary - 645,154 
Se 32 52 ou aoceeweene 1,576,385|7% preferred stock....__-_-__ 7,619,900 
Deferred charges----------- 245,046 | Common stock____..______- 14,943,400 
Rt EA EE eA 2,863,289 
Tem. .... Viekintedhs seam $27,991,016 NN Gn o's ie kc Bivildee donk $27,991,015 





To Increase Stock.— 

The stockholders will vote Aug. 8 on a proposed increase in the authorized 
preferred stock to 125,000 shares from 80,000 shares and in the authorized 
common stock to 750,000 shares from 500,000 shares. 

“The company,” President C. H. Haskell said, ‘‘is continuing its con- 
servative expansion program and we expect the amount of stock authorized 
at this meeting to last us for some time in the future.’’ 

The authorized preferred stock will be used to retire preferred stocks and 
toa 6 emery companies that may be acquired in the future.—V. 

30, p. 4245. 





Beneficial Industrial Loan Corp.— June Loans Up 34%. 

Showing an increase of 15% over the first half of 1929, the corporation 
reports total volume of loans for the first six months ended June 30 1930 
of $30,597,314. This compares with $26,515,711 for the correspond 
period in the preceding year. Loans for the month of June amoun 
to $5,878,979 as compared with $4,389,481 for June 1929, an increase of 
$1,489,498, or 34%. Loans for April and May of 1930 totaled $5,030,180 
and $5,534,542, respectively. 

he corporation now has more than 250 offices in 218 cities in the coun- 

try and operates in 21 states. Despite a general decrease in volume of 
other lines of business, the company has shown a steady increase every 
month this year over 1929, the report points out.—V. 130, p. 4420. 


Berkshire Fine Spinning Associates, Inc.—Directors.— 

Four new directors were recently elected, Seth Sprague, W. H. Jennings 
Oliver S. Hawes and Simeon B. Chase. 

Legal papers recording the transfer of the plants of the Parker Mills to 
the Berkshire Fine Spinning Associates were recently filed at Fall River, 
Mass., and East Warren, R. I.—V. 130, p. 3883. 


Bing & Bing, Inc. (& Subs.).—Earnings.— 
Period End. June 30— 1930—3 Mos.—1929.  1930—6 Mos.—1929 
Gross income see aoe $971,151 $1.558,683 





$2,013,610 

Exp. depr. & amort___. 75,§ 369,495 878,252 796,038 
Interest & fed. tax_____ 103 ,587 134,156 210,515 312,705 
EUOS. ROTI. iin ic wines $239,893 $467 ,500 $469,916 $904,876 


Gross income for the current quarter comprised $555,364 earnings from 
management, construction, etc.; $216,100 net profit on the sale of Real 
Estate and $47,999 from other income, interest and discount. Interest 
on the company’s bonds for the quarter, amounting to $73,938 and Federal 
taxes $29,649.—V. 130, p. 3883, 570. 


Bloomingdale Bros., Inc.—New Officers.— 
Samuel Strickman, Chandler Cudlipp and Frank Schmandt, merchandise 
managers, have been elected 2nd Vice-Presidents.—V. 130, p. 2776. 


Blue Diamond Co., Los Angeles.— Merger.— 
See Blue Diamond Corp., Ltd., below.—V. 127, p. 2232. 


Blue Diamond Corp., Ltd. Consolidation.— 

This corporation, a newly formed holding company under the control of 
interests connected with the Consolidated Rock Products Co., has acquired 
the assets of the following companies: W.C. Hay Corp., Blue Diamond 
Co., Blue Diamond Cement Co. and Blue Diamond Co. of Nevada. 

The properties of the new company include approximately 25 acres in 
Los Angleles used in the manufacture of plaster products and other build- 
ing materials. The directors of the new company are: Lee A. Phillips, 
George 1. Cochran, Ford J. Twaits, W. P. Jefferies, L. C. Rollins, W. C. 
Hay, and H. 8. Dudley. 


Blue Ridge Corp.—Earnings.— 

During the 6 months’ period ended June 30 1930, the corporation received 
cash dividends and interest amounting to $2,853,451, stock dividends 
having a total market value following the dividend record dates of $3,- 
233,806 and realized net book profits on sale of securities of $799,120. 
Expenses for such period amounted to $190,610 and dividends paid on 

ane a \ aceme amounted to $1,631,236 (maximum cash option was 

A cash dividend of 20c. pershare has been declared on the common stock 
payable Aug. 1 to holders of record on July 5 1930. 

In view of the extent (over 40%, based on book value) to which the 
investments of the corporation are represented by stocks of companies 
which pursue the policy of paying dividends, in whole, or in part, in stock 
and which thereby finance in part the growth of their business through 
reinvestment of earnings, stock dividends of substantial value are regularly 
received, in addition to cash dividends and interest. Inasmuch, however, 
as the securities held had a total market value at June 30 1930, of less than 
their book value, it has been determined to carry, for the time being, as a 
reserve against investments, all stock dividends received during the interim 
6 months’ period ended June 30 1930. For the same reason, profits and 
losses from sale of securities are regarded as capital transactions, and 
accordingly net book profits realized during the period are likewise carried 
as a reserve against investments. 

Investments.—On June 30 1930 corporation had substantial common stock 
investments in each of the following companies’ 

American Telephone & Telegraph Co. Lambert Co. 

Bethlehem Steel Corp. Mathieson Alkali Works (Inc.) 

Central States Electric Corp. May Department Stores Co. 

Commercial Investment Trust Corp. McCall Corp. 

Consolidated Gas Co. of New York McKesson & Robbins, Inc. (Md.) 

Curtis Publishing Co. National Dairy Products Corp. 

Detroit Edison Co. North American Co. 

Electric Bond & Share Co. Pacific Gas & Electric Co. 

General American Tank Car Corp. Pacific Lighting Corp. 

General Cigar Co., Inc. Southern California Edison Co. 

General Foods Corp. Stone & Webster, Inc. 

Gillette Safety Razor Co. Texas Corp. 

International Shoe Co. Truax-Traer Coal Co. 

International Telep. & Teleg. Corp. United Biscuit Co. of America 
Warner Bros. Pictures, Inc. 

Assets.—The value of the net assets of the corporation at June 30 1930 
based on closing market prices on that date, after deducting cross-holding 
reserves, amounted to $131,400,037 as compared with $128,523,798 at 
Dec. 31 1929. Such valuation at June 30 1930 was equivalent to $113.85 
per share of outstanding $50 par value preference stock. The value of the 
assets based on market naturally fluctuates from day to day and, although 
such fluctuations are not regarded as indicating long time worth, current 
information with respect to such value will be furnished on proper request. 

The corporation acquired in 1929 a large block of common stock of 
Central States Electric Corp., representing, in effect, a contribution to 
capital. This stock is held subject to an option for the reacquisition 
thereof by purchase from Blue Ridge Corp. at $30 per share, cood until 
Dec. 31 1935. All cash dividends and stock dividends (not exceeding 10% 
per annum) on this holding accrue to Blue Ridge Corp. so long as the option 
is not exercised.—V. 130, p. 4612, 3546. 


Bohn Aluminum & Brass Corp.—Earnings.— 

Period Ended June30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
i eS re eae eaters for aed $9,579,208 $21,071,880 
Net profits after charges 


and Federal] taxes _ — -- 293 ,380 761,826 688 ,766 1,781,579 
Shares com. stock out- i ~ 

standing (no par)-_--- 352,418 350,831 352,418 350,831 
Earns. per share___---- $0.83 $2.17 $1.95 $5.08 


—V. 130, p. 3165. 


Boston Herald-Traveler Corp.—LEarnings.— 

The company reports net earnings for the six months ended June 30 1930 
of $484,726, equivalent to $1.21 per share based on 400,000 shares of no-par 
capital stock. 

Income for the March quarter equalled 52c. a share, indicating net per 
share for the three months ended June 30 of 69c.—V. 130, p. 3717, 2968. 


Bridgeport Machine Co.—Larnings.— 
6 Months Ended— June 30 °30.June 29 ’29. 


Wat Ohne) OG TOMEI a gin we cen since Kee 44x _.-- $2,219,189 $1,443,8 








Cost of sales, rentals, selling and general expenses- 2,038,805 1,309,461 
TOOROREAGE oak k wan See eaa ea h > Caceeannces 30,066 40,724 
Net profit before taxes..........-.--.-<-- $150,319 $93,669 
Comparatire Balance Sheet. : 

Assets— June 30°30 June 29 '29 Liabilittes— June 30°20 June 29 29 
CORR basa cousten $82,456 $206,445] Notes payable.... $460,000 $375,000 
Notes & accts. ree. 1,415,621 893,353] Accounts payable. 497,707 212,933 
Inventories - —- ~~. 1,383,678 1,211,958) Def. indebtedness. 428 ,500 463,000 
Property and plant 810,407 y371,519} Res. for conting - - 32,151 45,723 

Pats.,trade-marks. Res. for over-ab- 
good-will, &c... 593,972 594,256 solved mfg. exp. wit wha aan 
Other assets. .-.-.--. 123,445 125,259} Res. for deprec- - - S5,048  . seacne 
4 Preferred stock... 391,900 406,900 
Common stock.-.x 2,101,632 1,899,236 

SOG. k dewenas $4,409,580 $3,402,792 





Total....-.--- $4,409,580 $3,402,792 
y After depreciation of $431,232. 


x Represented by 150,000 no par shares. 
—V. 131, p. 275, 118 
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British Empire Steel Corp., Ltd.—Stricken from List.— 
The New York Stock Exchange has stricken from the list British Empire 
Steel Corp., Ltd., cum. 7% preference stock, series B, 1st preference; 


cum. 7% preference¥stock, 2 eference, and common stock.—V. 131, 
Dp. 275. . “id ais 
(Edward G.) Budd’Manufacturing Co.—£arnings.— 

Net profit of the company for the quarter ended June 30 1930 was 


$297, after charges and Federal taxes, comparing with $110,408 in 
the ng quarter.—V. 130, p. 2777, 1463. 


udd Wheel?Co.— Larnings.— 

Net profit of the company for the quarter ended¥June 30 1930 was 
$511,519 after charges and Federal taxes, comparing with $413,613 in 
the preceding quarter. For the 6 months ended June 30 1930 the net 

t was $925,132 after above charges.—V. 130, p. 3546, 2777. 


California Packing Corp.—Debentures Sold.—An issue 
of $15,000,000 10-year convertible 5% gold debentures 
has been sold at 100 and int. Dean Witter & Co., 
Guaranty Co. of New York, Continental Illinois Co. and 
Bancamerica-Blair Corp. 


Dated July 1 1930; due July 11940. Principal and int. payable at Bank 
of California, N. A., San Francisco, trustee or, at the option of the holder, 
at Guaranty Trust Co. of New York, or Continental Illinois Bank & Trust 
Co., Chicago. Denom. $1,000c. Red. as a whole or in part, at the option 
of the oe gO on any int. date on 60 days’ notice at 105 and int. to and 
incl. July 1 1931, the premium thereafter decreasing % of 1% for each 


hr ~{ part thereof elapsed to and incl. July 1 1939; thereafter at 100 
a nt. 


Taz Provisions.—Interest payable J. & J. without deduction of normal 
Federal income tax up to 2%. Corporation agrees to reimburse holders 
upon proper and timely application for payment of California personal 
property taxes not exceeding 2 mills per dollar of par value, for Mass. 
state income tax not exceeding 6% per annum, for Penn. personal property 
taxes not exceeding 4 mills per dollar of par value, and for Conn. personal 
ak ty taxes not exceeding 4 mills per dollar of par value, which the 

older of any debenture is required to pay by reason of his ownership 
thereof, all as provided in the trust indenture. 

Centrersion Privilege.-—Each debenture will be convertible at the option 
of the holder, beginning Oct. 1 1930, at its principal amount, into common 
stock of the company, with adjustment for interest and dividends, as 
follows: On or prior to Jan. 1 1933 at $70 per share; thereafter to and in- 
cluding July 1 1935 at $75 share; thereafter to and including Jan. 1 
1938 at $80 per share; and thereafter prior to maturity at $90 per share. 
In the event the debentures are called for redemption, the conversion 
privilege of those called will expire 10 days before the redemption date. 

Data from Letter of R. M. Barthold, Pres. of the Company. 

gone tl ge or through subsidiaries, the company is engaged in 
the packing and distribution of food products, consisting geen A of 
canned fruits and vegetables, dried fruits and canned fish. It constitutes 
the largest packer and distributor of canned fruits and vegetables in the 
world, and is one of the most important factors in the pineapple industry. 
Company also roasts and distributes coffee. Company’s trade-marks in- 
clude such well known names as ‘‘Del Monte,” ‘‘Gold Bar,” ‘“‘Glass Gar”’ 
and ‘‘Sun-Kist.”’ 

Company also owns 82.80% of the capital stock of the Alaska Packers 
Association, one of the leaders in the salmon industry. 

Purpose.—Proceeds will be used to retire notes payable and for additional 
working capital. 

Earnings.—Consolidated net earnings of the company and its subsidiaries, 
after interest and depreciation but before Federal income tax, have been 
as follows for year ended Feb. 28 


Net Earnings After Interest and Depreciation but Before Federal Income Taz. 


RECS as banncnscanace $5,979,916 |1928...................$3,840,513 
a a Pe atviccninuhonenaee 6,975,411 
I intl Has 0 ate: 0)-by Sorte eas OR by Se ee 6,643 ,456 
SET Gn nbn aRenwnnankens 5,778,354 


Net earnings as above averaged $6,145,853, or 8.19 times annual interest 
requirements on this issue. For the year ended Feb. 28 1930 such net 
earnings amounted to more than 8.85 times such interest requirements. 
No allowance has n made in the foregoing ratios for any benefits from 
the funds being provided by this financing. 

Listing.—Application will be made to list these debentures on the New 
York and San Francisco Stock Exchanges. 

Capitalization— 


Authorized. Outstanding. 
10-year conv. 5% gold debs. (this issue) - - - $15,000,000 $15,000,000 
Common stock (no par)................. *1 500,000 shs. 977 ,416 shs. 


* Includes shares reserved for conversion of this issue. 
Consolidated Balance Sheet Feb. 28 1930. 


{Giving effect to issue of $15.000.000 debentures and the application of 
the proceeds thereof. 


Assets— | Liabilities — 

Land, buildings, machinery, | Stated capital............ a$30,000,000 
and equipment, &c., less | Earned surplus...........- a22,451,055 
Gepreciation.............. $19,624,556 | Conv. 5% debentures_-_-__--_- 15,000,000 

Invest. in other companies_. 15,155,509! Accounts  , epee 4,363,958 

Saari 17,098,931 | Dividends declared. _..___-_- 977,416 

Advances to growers_______- 1,424,132! Provision for Federal taxes - - 650,000 

Notes receivable._..._____- 12,704} 

Accounts receivable---_-_.-- 8,749,025 | 

ka SESE Seta ae ae 8,200,046 aPRERESEUEPERTTIEN 

Deferred charges. __._.____. 3,177,524 Total (each side) .......-- $73,442,428 
a Represented by 977,416 shares of no par value stock (authorized 

1,500,000 shares).—V. 130, p. 4246, 3546. “i 

Canada Packers Ltd.—Earnings.— 
_ Years Ended March 27— 1930. 1929. 

Net profits after prov. for bond interest, deprec. & 

I I ee NN a et De me $1,552,071 $1,503,297 

ESR SSS PRS oT aa a aaa 444.738 462,798 
ea A ap ae ne A $1,107,333 $1,040,499 

Earns. per sh. on 200,000 shs. com. stock (no par) - $5.53 $5.20 

Consolidated Balance Sheet March 27. 
1980. 1929. | 1930. 1929. 
Assets— $ x Liabilities — $ 

oe 30,895 157,854 Cumul. pref. shs_. 6,268,400 6,611,400 

Accts. receivable, Common shares. __x1,433,306 1,427,040 
less res. for losses 5,161,272 5,285,741) Co.’s bankers(sec.) 5,902,922 4,706,526 

Inventories —_—.._-_ 10,188,568 8,878,670 Accts. payable & 

Investments in re- accrued charges. 1,954,788 1,928,645 
lated cos....... 630,158 1,003,518 Accrued bond int_ 103,138 108,393 

Prepaid expenses... 159,701 175,425 Shareholders & em- 

Bonds of sub. cos. 657,597 247,111 Ploy. dept. ...- 262,815 779,955 

Sundry dep. & bal. | Special loan---____ 1,250,000 2,500,000 
receivable... ___ 173,772 377,319 | Dividends payable 109,491 115,939 

Mtges. & sundry | Funded debt - - -- - 5,655,400 5,893,400 
investments.... 199,585 311,973 Min. int. of share- 

Lifeins.prems.pd. 129,458 119,464; holdersofsubs.. 23,807 43,564 

Cash in hands of Res. for deprec. & 
trustees for bond- surplus on appr. 9,497,190 9,211,530 
Se 81,790 123,628 | Profits earned_... 3,706,569 2,598,444 


Land, bidgs., lease- | 
hold, plant & eq-18,755,022 19,244,127 | - 
Goodwill... .-.-. 4 4| Total (ea. side) 36,167,826 

x Represented by 199,974 no par shares.—V. 129, p. 479. 

Capital Management Corp.—25c. Extra Dividend.— 

The directors have declared an extra dividend of 25c. per share and the 
regular rp hag | dividend of 25c. a share, both payable Aug. 1 to holders 
of record July 22. An extra distribution of 25c. a share was made on Feb. 
1 1930, and one of 50c. a share on May 1 last.—V. 130, p. 2777 

Carborundum Co.—Offers to Purchase Sandpaper and 
Abrasive Business of American Glue Co.— 

See American Glue Co. above.—V. 125, p. 1843 





35,924,838 





Canadian Wineries, Ltd., Toronto.—Changes Name. 


The stockholders on June 25 sees by-laws eliminating the item of 
$661,285 for licenses, formulas a oodwill from the balance sheet, chang- 
ing the name of the wy ted we — Fruit Products, Lid., and in- 
creasing the number o ectors ne. 

eat Year Ended 16 Mos. to 








Earnings— Apr. 30°30. Apr. 30°29. 
Net conte, from sale of wine, grape juice, &c__... $121,229 $138,040 
Depreciation. .....--------------------------- 29,296 35,599 
PISS DENCE BOK. cob cinctotncncesnbsensa 6,500 7,729 
DI EPALE cvs one socncncctesbabouieudbiut Se 4 : eenweae 

Seeies GF FOR 2 no cc wcecnccccncsésosssanscs $35,431 $94,712 
PEE DIE, 6 ok ooo on cba cststadcasasccses ee i") swale 
DSESCEOEES GORING... onc o 6's cesbtinavestesves | ae 

Balance carried forward. -.........--...-.---- $90,436 $94,712 

Working Capital— Apr. 30°30. Apr. 30°29. 
TE CAS os Sica Sa cddovccdcewanevaksche 75,828 $682,193 
CONS SE aca cs tne cctbssbowdenssosne 140,356 89,603 


—V. 128, p. 4326. 


Century Shares Trust.—Earnings, etc.— 


The company reports for the 6 months ended June 30 1930 net income 
after all charges of $35,072. 


Comparative Balance Sheet. 








Assets— June 30°30. Dec.31'29.| Litabdilities— June30'30. Dec. 31'29- 
bInvestments: }Debit bal. with 

Cas. insur. co.’s $258,914 $357,224 Brown Bros. & 

Fire insur. co.s’. 2,707,439 2,752,472 CO. atiinddeedsy: = oaence $112,614 

Life insur. co.’s. 1,127,211 1,061,601) Accounts payable. --.---- 435 
N. Y. banks and Reserve for Federal » 

trust co.’s__... 1,372,137 1,262,615 income tax. ---- $17,646 8,578 
Other banks and Accrued expenses. Se. . sanues 

trust co.’s_..._- 796,601 796,601 | Shares outstandinga6,153,227 5,938,589 
Dividends receiv _ - 29,541 30,993| Reserve for divi- 
| PERE EE errs dends payable... 117,000 113,100 
Accts. receivable -- GN ix cahanwe RPE 2 icedueoe 115,146 88,189 

BUG teseoe $6,403,420 $6,261,506 TOUR. sai id ae $6,403,420 $6,261,506 





a 117,000 participating, without par value and 117,000 ordinary, with- 
out par value. b The market value of investments at June 30 1930 was 
$5,299,429.—-V. 130, p. 2969, 1465. 


Chain Stores Development Corp.—Stock Increased—To 
Acquire Minority Class B Holdings of Standard Dairy Stores, 
Inc.—Acquires Handy, Andy, Inc.— 


The stockholders on July 16 approved an increase in the capitalization 
of the corporation from 200,000 shares of no par common stock to 500,000 
shares. 

President D. W. Webb announces that it has contracted te acquire 
minority holdings of class B stock of Standard Dairy Stores, Inc., its prin- 
cipal operating subsidiary , and will own 100 % of its class A and class B stock. 

The acquisition of control of Handy Andy, Inc., is also announced. 
Handy Andy, Inc., a chain store franchising company, was founded in 1926 
to give the independent grocer the advantages of chain store merchandising, 
advertising efficiency and purchasing economies. The independent grocer 
retains ownership of his store and eve a service fee, based on his gross 
sales, to the franchising company. he largest franchising unit at present, 
consisting of 52 stores, is operated in the San Antonio, Texas, area. The 
organization is designed to provide for the establishment of a unit in each 
State and the company’s unique system of store arrangement is fully 
protected throughout the entire country. he 

The corporation also has plans under way for the acquisition of a con- 
siderable number of stores to be added to the present chain of 76 dairy 
stores located in upper Manhattan and the Bronx and operated by Standard 
Dairy Stores, Inc., at present the principal operating subsidiary of the 
corporation. The operating results of this subsidiary since October 1929 
have been such as to warrant the expansion of this chain on a profitable 
basis. 

Mr. Webb also announced that Selected Food Products Corp., wholly 
owned subsidiary, which was organized in 1929 as a food products dis- 
tributing organization and to obtain the advantages of centralized pur- 
chasing power for those subsidiaries of the corporation engaged in retail 
distribution, has met with very favorable results from the sale of its pack- 
aged food products under the brand name ‘Bear Mountain.’’ It is planned 
to secure a much wider distribution of these products through Handy 
Andy, Inc., and other chain store outlets.—V. 131, p. 119. 


Chapman Valve Mfg. Co.—$1 Ezira Dividend.— 


The directors have declared an extra dividend of $1 per share in addi- 
tion to the regular quarterly dividend of $2 per share on the common 
stock, both payable July 1 to holders of record June 25. Like amounts 
were paid on this issue on Jan. 2 and April 3 last. Total payments for 
the year 1929 of $9 per share compare with $8 per share in cash and 66 2-3% 
in stock in 1928. In addition the stockholders in the latter year also re- 
ceived rights to subscribe for one additional share of stock at par ($100 per 
share) in the ratio of one share for every three shares held by stockholders 
of record Feb. 1 1928.—V. 130, p. 2399. 


Charis Corp.—Eztra Dividend.— 

The directors have declared the regular quarterly dividend of 50 cents 
per share and an extra dividend of 25 cents per share on the common stock, 
no par value, both payable Aug. 1 to holders of record July 21. Like 
amounts were paid in each of the seven preceding quarters.—V. 130, p.3359. 


Checker Cab Mfg. Co.—New Directors.— 

R. E. Oakland, John H. Tuttle and L. G. Miller have been elected 
directors for a fullterm, and F. L. Haveron has been elected to fill the unex- 
pired term of E. P. Gillespie, resigned.” The new directors for the full term 
succeed to the vacancies created by the expiration of the terms of G. L 
Haveron and N. B. Henrotin, as well as a former vacancy on the board.— 
V. 130, p. 3547. 


Chrysler Corp.— Stockholders Increase.— 

The stockholders at the end of June were 44,459, compared with 23,688 
at June 30 1929, it is announced. Since the first of the year stockholders 
have increased 8,340. 

Since the purchase of the Dodge properties two years ago there has been 
a steady growth in the number of owners of Chrysler shares, beginning with 
21,634 at that time.—V. 131, p. 276, 119. 


Clarendon Apartments, Ltd.— Meeting Called.— 

A meeting of bondholders has been called for August 6, in Toronto, by the 
Royal Trust Co. as trustee, to ratify the action of the trustee in taking over 
the management of the property on or about June 15. The meeting will also 
elect a bondholders’ committee and will be asked to authorize the waiving 
of defaults by the company with regard to sinking fund payments. 

The Clarendon Apartments, Ltd., owns the Clarendon Apartment which 
was erected during 1927 with some 44 suites and a total of 200 rooms. 
Rentals range from $50 for the smaller one-room apartments to about $130 
for the six and seven¥room suites. It is understood that at present the 
apartment is about 80% rented. In this regard it compares favorable with 
the Claridge Apartment owned by Clarendon Properties, Ltd., which is also 
in the hands of the bondholders and is being managed by the Royal Trust. 

There are $500,000 of 7% first mortgage 20-year sinking fund bonds 
of the Clarendon Apartments, Ltd., outstanding. The interest was paid 
on the bonds within two or three days of the last date on which it was due, 
June 15. The first payment into the sinking fund was due Dec. 15 1929, and 
amounted to $12,500. That the bondholders are being asked to authorize 
the waiving of defaults by the company with regard to sinking fund pay- 
ments would point to the conclusion that despite a fair percentage of 
rentals the apartment could not meet sinking fund requirements. 


Clarke, Howe, Waters & Knight Bros., Ltd.—Changes 
Dividend Dates.— 


A special dividend covering the two months period April 1 to May 30, has 
been declared, payable to shareholders of record June 16. 

This special dividend is being paid since it has been found necessary to 
change the company’s dividend dates and accordingly the above adjustment 
in dividend has been made. Originally the.company paid dividends on Jan. 
April, July and Oct. 1, whereas it has been found that according to the 
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company’s charter, dividends should be paid on the first days of March, 
June, September and December. Henceforth the company will pay its 
dividends on these latter dates.—V. 128, p. 2814. 


Colgate-Palmolive-Peet Co.—Zarnings.— 

6 Mos. Ended June 30— 1930. 1929. 
Net profit after charges & Fedefal taxes__________ $3,760,625 $3,163,149 
Earns. per sh. on 1,999,970 shs. com. stk. (no par) - $1.66 $1.36 
—V. 130, p. 4421, 4056. 


Colorado Fuel & Iron Co. (& Subs.) We ~ hasan 








Quarter Ended March 31— ; 1929. 
RE I ae ee ae og eo $2,202,732 $1,998,473 
Gee TD os o ib caches Ko simakeiinkadaa a 144,996 109,06 

ND, np mumdiniiomepel acne ee lene $2,347,728 $2,107,542 
p RE ARRAS 1 RISES IE RL NS rg Ne Oe 472,4 515,026 
Depreciation & exhaustion of minerals__________- . 652 ,534 

Profit before Federal tax..............._____ $1,294,157 $939,982 
Earns. per sh. on 340,565 shs. com. stk. (par $100) $3.27 $2.34 


2 . 
x After operating expenses, selli and adminis. and general expenses 
—V. 130, p. 2969, 2214. ~ 


Commercial Credit Co., Balt.—Status.— 

An official statement says: ‘‘Our semi-annual report will be issued within 
30 days. We expected a fair amount of increase in past dues and repos- 
sessions, as well as in losses, which situation also would naturally considerably 
increase our management expenses and thereby would result in reduced 
earnings during the period. 

‘‘All of our dividends for the first six months will be covered by a sub- 
stantial amount, and the principal need from now on will be proper volume. 
I am sure that our organization will get our part of whatever available 
volume there is to be had. For the past two months at least we have been 
concentrating on reduced management expenses, as we have for some time 
our outstandings under thorough control, and feel that we can now increase 
our efficiency and operate with a reduced personnel.’’—V. 130, p. 4248. 


Congress Cigar Co., Inc.—Earnings.— 


_ Period Ended June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
~—— protss after charges 


ederal taxes______ $389,601 $818,414 $656,889 $1,274,707 
Earns. per sh. on 350,000 
shs. com. stk. (no par) $1.11 $2.34 $1.87 $3 .64 


—V. 130, p. 4056, 3719. 


Consolidated Film Industries, Inc.— Stock Inc., ete.— 

The stockholders on July 11 approved a proposal to increase the authorized 
number of common shares from 400,000 to 600,000. 

The directors recommended this increase of common stock in view of the 
negotiations which the officers of the company are conducting for the 
acquisition of other companies, which will expand and diversify the business 
of this company in a conservative and profitable manner. It is the inten- 
tion of the board to issue, in the near future, the greater part of the addi- 
tional amount of common shares proposed to be authorized in exchange 
for the shares of another company, whose business would be a valuable 
acquisition to this company. The name of this other company, and the 
nature of its business, will be announced to stockholders as soon as examina- 
tion by our auditors and legal department of final details of its business 
has been concluded.—V. 130, p. 4613. 


Consolidated Laundries Corp. (& Subs.) .—Earnings.— 
24 Weeks Ended— June 14°30. June 15’29. June 15’28. 











Gross sales less discounts & allowances $4,664,081 $4,154,238 $4,147,110 
Cost of sales YURI A ere EE 3 430,723 3,515,629 
Po a ee ee es 319,427 276 554 254 302 
Profit from operations - -------- $529,901 $446 961 377,179 
ES eee tr ee 35,984 36,614 19,240 
EE. Es ie kakiaunapensebamie $565,885 $483 575 $396,419 
Interest charges - -- -----_- shi alice 128,605 117 ,428 120,229 
Federal income tax (estimated)... - 50,624 SiMe .- * veuwee 
BE Rs borthad dba eae Sacee $386 656 $325,122 $276,190 
Preferred GividemGes.n ccccicccccucs 24,994 Mune | Tete 
Balance, surplus---------------- $361,661 $297,761 $276,190 
Shares com. stock outstand. (no par) - 401,285 398.726 336 903 
Barnings per ehare... -..  ccawnee $0.90 $0.75 $0.63 


Comparative Consolidated Balance Sheet. 








Assets— June 14'30. Dec. 31°29. Liabilities— June 14'30. D ¢.31'29. 

Dtth ie wdccs $418,982 $245,127| Notes payable_._.. $52,469 $468,688 

Receivable -_..--- a415,231 466 494 | Accounts payable & 
Inventories _._--- 1,004,857 1,056,234 accrued.....--. 558,029 518,766 
Prepaid charges-.- 196,019 149,269 | Fed. income tax_-. 15,000 31,372 
Other assets ------ 445,371 464,427 | Long term debts_. 4,160,882 4,382,912 
Land, Bldgs., mach. Res. for conting. & 

& delivery equip.b6,732,132 6,954,272 Fed. income tax 242,269 182,436 
Purch. route serv. 600,000 600,000 | Preferred stock... ©691,610 701,512 
COSGWHE .5.26ce0 1 1|}Common stock._.c3,138,316 3,107,969 

Paidinsurplus.... 128,135 127,135 
Earned surplus... 825,879 415,030 
WE Gab esiaas $9,812,591 $9,935,822 {a $9,812,591 $9,935,822 





a After reserve of $40,235. b After reserve for depreciation of $2,398,193. 
c Represented by 401,386 no par shares.—V. 130, p. 4056. 


Continental Baking Corp. (& Subs.).—Zarnings.— 
_25 Weeks Ended— June 21 ’30. June 22 °29. June 23 ’28. June 18 ’27. 
Net earnings---------- $4,186,338 $5,094,057 $3,507,033 $4,337,647 





Other income-_-_.__---- 227 .526 217,855 270,500 1,204,560 
Total income-_-__----- $4,413,864 $5,311,913 $3,777,533 $5,542,207 
nt. & amort. of bond 
SCE ee a 210,286 226,621 235,118 283 ,127 
Depreciation - - - ------- 1,361,515 1,221,742 1,196,216 1,277,641 
Estimated Federal taxes 327,800 419,800 236,700 538,000 
Proportion appl. to sub. 
SUES NU Sc cicx cee un 17 ,253 19,032 24,948 64,277 


Net income. ___-_- ___*§2,497,010 
Prepress aividwds....° TO 3 < Bedtk O Seecee! 27 Feb 


Balance surplus $544,033 $3,424,717 $2,084,551 $3,379,152 

a Includes profit of $842,636; after taxes, resulting from sale of Northern 
Bakeries, Ltd. 

*Equal after preferred dividend requirements to $1.86 a share on the class 
A stock and compares with $4 a share in 1929 on 291,813 shares of class A 
and 15 cents a share on 2,000,000 shares of the class B stock, after giving 
effect to participating provisions of the latter two issues. 

Consolidated Balance Sheet. 
June 21'30. June 22'29. 
$ 3 


$3,424,717 


$2,084,551 a$3,379,152 





June 21°30 June 22,’29 
$ $ 





Assets | Ltabitities— 
Land, bldgs.,mach | GREE PERMEEOe nee nhasee 500,000 
BN oon x41,934,091 41,455,033} Accounts payable- 553,913 1,151,260 
Pat., goodwill, &c_ 10,837,184 10,838,778| Accr. int.,taxes,&e 334,202 337 693 
2 Pea ee 3,950,888 4,418,816) Divs. pay. & acer_z1,025,016 1,025,864 
Marketable securs. 197 ,990 282,990) Est. liabil. for Fed. 
Accts.rec.—trade. 1,180,513 1,333,713 taxes.......... 696,923 772,486 
Inventories._.._.. 3,823,755 3,835,575| Empl. guar. depos. 385,855 366 872 
Sundry invest’ts_. 6,158,397 6,077,195] Reserves_.....-- 1,077,893 1,246,591 
Inv. in co.'s pref. Fund. debt of subs 5,425,952 5,633,052 
a Sap ie e 1,652,424 1,595,279) Min. int. appl. to 
Deferred charges_- 434,609 710,473 stk. of subs. not 
GE en octet ic 453 ,550 469,200 
| Capital stock - --~y51,957,400 51,944,200 
—_———_——- ———— | Capital surplus... 2,503,000 2,503,000 


Total (ea. side) _70,169,851 70,547,853 | Earned surplus _.. 5,756,147 4,597,633 
x After deducting reserve for depreciation. y8% cum. pref. stock, 
$100 par value. Authorized 2,000,000 shares; outstanding 519,574 shares. 
Class A common stock, no par value: Authorized, 2,000,000 shares, out- 
standing, 291,813 shares. Class B common stock,-no par value: Author- 
ized, 2,000,000 shares; outstanding, 2,000,000 shares. 


accrued on pref. stock of subsidiary companies not owned and on pref. 
stock of the corporation.—V. 130, p. 3360, 1107. 


Continental Can Co., Inc.—Stockholders Increase.— 

The number of common stockholders increased 43% in a period covering 
the last two major market breaks. nsfer records of the company show 
a total of 16,325 common stockholders on July 7, compared with 11,379 
on Oct. 4 1929.—V. 131, p. 120, 276. 


Continental Construction Co.—First Contracts Are Let. 

First contracts for the construction of a 1,000-mile, 24-inch pipe line have 
been awarded by this company at its headquarters at Kansas City, Mo., 
to Sheehan Brothers, Tulsa, Okla., Bechtel & Kaiser, San ’ *» 
Ford Bacon & Davis, Inc., New York, and Smith Brothers, Dallas, Texas. 

Starting from a point in Moore County, Tex., this line will run north 
through the Oklahoma Panhandle to a point. near Meade, Kans., then in a 
north-easterly direction across the State Wash mn County to 
Platsmouth, Neb., where the line will cross the Misso' river. Across 
Iowa in an east-northeasterly routing, to cross the ——- near Mus- 
catine and on east through Illinois, passing a short distance south of Chicago, 
where a connection with the Insull systems will be made, then to other 
markets. Right-of-way along highways and across privately owned pro- 
perty has been secured. 

This line will be a combination coupled and welded one. The S. R. 
Dresse Mfg. Co., Bradford, Pa., has received the coupler order. 

_An order for initial compressor equipment for this line has been placed 
with the Worthington Pump & Machinery Corp., whose gas engine works 
is at Buffalo, N. Y.—V. 131, p. 120. 

Cooper-Bessemer Corp.—Gross Orders.— 

The corporation for the first 6 months ended June 30 1930 reports gross 
value of orders received by it and its subsidiary, the Chapman-Stein Co. 
(69% owned) of $6,652,635. This compares with $5,698,591 for the same 
period of 1929, or an increase of 16.8%. Unfilled orders on hand as of 
July 1 1930 amounted to $4,255,569, of which the Chapman-Stein Co. 
accounted for $659,542 and the Cooper-Bessemer Corp. $3,596,027, as 
ounce a unfilled orders on hand July 1 1929 of $2,323,649. 
—V. 131, p. 120. 


Copperweld Steel Co.—Receives Order.— 

The company on July 12 announced that it has received an order for 
3,000,000 feet of wire from the Government, to be used by the U. 8S. Air 
Service as airplane radio antenna wire. in use, this wire is retained on a 
reel in the airplane and after sufficient elevation has been reached, a weight 
is eeneed which carries the aerial wire out behind the plane.—V. 131, 
p. 277. 


Courtaulds, Ltd., England.—3% Common Dividend.— 

According to a London dispatch, the company has declared an interim 
common dividend of 3%, tax free, against 4%, tax free, last year. A final 
dividend of 6% was paid about 6 months ago.—V. 130, p. 1283. 


Crane Co., Chicago.—Notes offered.—An _ issue — of 
$12,000,000 10-year 5% sinking fund gold notes is being 
offered at 100 and int. by Continental Illinois Co., Ine., 
Lee, Higginson & Co., First National Bank, New York 
and Guaranty Co. of New York. 


Dated Aug. 1 1930; due Aug. 1 1940. Prin. and int. (fF. & A.) payable 
at Continental Illinois Bank & Trust Co., Chicago, trustee, or at First 
National Bank, New York. Denom. $1,000c*. Red. as a whole or in part 
in amounts of not less than $1,000,000 (except for sinking fund), on any 
int. date on 30 days’ notice at 100 and int. plusa premium of 4 of 1% for 
each year or part thereof between redemption date and date of maturity, 
if redeemed on or before Aug. 1 1939, and thereafter at 100 and int. 

Data from Letter of R. T. Crane, Jr., Pres. of the Company. 

Business.—Company founded by the late Richard T. Crane 75 years ago, 
has been built up largely from earnings to its present position as the largest 
pusiness of its kind in the world. Company manufactures and distributes 
valves, fittings and appliances for conveying and controlling steam, water, 
oil or other liquids, and gases, as well as sanitary appliances and fixtures, 
heating apparatus and many other products. Company's business is basic 
and essential and its customers include not only plumbing and heating con- 
tractors but also practically all industries. Company has over 20,000 
employees. 

From a small foundry, established July 4 1855, properties of the company 
and its subsidiaries have grown into great manufacturing establishments at 
Chicago, Llll., Bridgeport, Conn., Chattanooga, Tenn., Trenton, N. J., 
Montreal and St. Johns, Quebec, Ipswich, England and Paris, France, 
having more than 300 acres of floor space. Distribution facilities include 
branches and sales offices in 190 cities and stocks of merchandise at 148 
points in the United States, 17 in Canada, two in Great Britain, and one each 
in France, Belgium, Mexico and Cuba. Crane Co. and its subsidiaries own 
and occupy in their business a total land area of 1,237 acres. 

Purpose.—Proceeds will be used to reimburse the company’s treasury for 
expenditures made for increased manufacturing facilities and for other cor- 
porate purposes. 

Earnings .—-For the five 
ings after depreciation an 


ears ended Dec. 31 1929, consol'dated net earn- 
all other charges except Federal taxes were as 


follows: ‘ 
Net Earnings. | Net Earnings. 
[See yer, eee papery ee Oe iette toler eey is sain i ee el inisao scape cabaeered $8 083,718 
Ds i wv ae dn wo Sieg et 1,650, Ge (LO ics on cddcmivnmiwxin 13,164,020 
PT So 68s) c od wae 7,517,070 | Annual average-___...---- :798,0 


Annual average of net earnings as shown above were more than 16 times 
maximum annual interest charges of $600,000 on these nojgs and net earn- 
ings for 1929 were more than 21 times such charges. 

Sinking Fund.—Indenture will provide for sinking fund payments be- 
ginning June 25 1934, and extending to and including June 25 1939, suffi- 
cient to redeem, on each next succeeding Aug. 1, $750,000 principal amount 
of these notes annually 

Consolidated Balance Sheet Dec. 31 1929 (After giving effect to this financing.) 

Assets— Liabilities— 

a$17,429,177 | Accounts payable, &c 





$5,631,882 





U.S. Government securities 3,481,672 | Accrued gen. & Fed. taxes - - 3,055,405 
Accts. & notes receiv. less Res. for inventory & conting 4,448,769 

POO. i oak cen ceer apae 34,608 348 125 BOGE a cn ccecccccccces 12,000,000 
PRIGUORTIG ou oc none nm ..-- 85,167,431) Min. st’kholders’ int.in sub. 279,704 
Wan GEE. cscs csecdeuss 54,261 ,234| 7% pref. stock.....------- 14,790,000 
Invest. in other companies - - 1,864,709 | Common stock _---.-.------- 60,221,600 


Subscriptions to cap. stock - - 27,131,499 


662,487 Surplus 


$127,558,859| Total.........--------- $127,558,859 
a Including proceeds from sale of $12,000,000 5% sinking fund gold notes. 
—V. 131, p. 120. 
Crown Zellerbach Corp.—Earnings.— 
Earnings for Year Ended April 30 1930. 


$12,366,689 
3,549,476 
686,771 
1,415,286 
620,509 


1 646 ,000 
74,329 


$4,374,317 


Gross profit 
Depreciation 
Depletion 
Bond interest - - 
U. 8. & Canadian income taxes- 
Interests of minority stockholders: 
Crown Willamette Paper Co 
Pacific Mills Limited - - - -- - 


Balance transferred to surplus----------------- 
Consolidated surplus April 30 1929 after writing off $428,502 

appl. to periods prior thereto, which incl. prov. of $307 ,097 A 

for Federal income taxes 3,510,829 








z Divs. payable and ! 


$7 885,146 
«1,512,963 
1,991,469 


79,785 


TURE I ih in es 0 ck Wain aict 
Preferred and preference dividends - - - 
Common dividends ----—----- as 5 avivata die 
Premiums on pref stock redeemed and to be redeemed : 
Set aside as a reserve for shrink. in value of invest. based upon 

April 30 1930 market values---...--..--.-------- adn 


650,000 


Surplus April 30 1930 avail. for divs. & gen. purposes 
Earns. per share on 1,991,680 shs. com. stk. (no par) 
xIncludes dividends of $125,983 declared in advance 
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Consolidated Balance Sheet April 30. 
1930. 1929. 1930. 1929. 
$ $ TAabtltttes — $ Ss 
Capital stock....c45,728,423 45,722,706 
32,547,900 23,402,650 
Cap. stks. of subs.25,780,538 25,838,640 
Notes payable._._.. 800,000 1,750,000 
Accounts payable. 4,503,418 3,670,602 
Acer. bond interest 537,810 51,800 


Accrued State 
County taxes... 548,462 587,678 
1,023 ,844 


nds, 
leases, a35,877,570 35,412,800 
Bidgs., mach. 
equip., &c_...b49,571,189 43,930,968 
bh 1,627,370 1,910,061 
588,414 
Notes & accts. rec. 6,783,949 6,812,066 
12,040,926 11,043,952 
1 Accr. Fed. & C 


Dividends payable °404,912 
Mortgage notes 348,500 











Fetsl..v ows ~~--118,580,848 109,190,568 118,580,848 109,190,568 
a After depletion. bAfter depreciation of $17,730,284. ¢ Represented by 
1,300 shares of $6 convertible preferred, 198,334 shares of $6 convertible 
preference Series A, 60,000 shares of $6 convertible preference Series B 
soa ,991 ,680 shares of common stock, all of no-par value.—V. 130, p. 2588, 


Cream of Wheat Corp.—ELarnings.— 
Period Ended June 30— —1930—3 Mos.—1929— 1930—6 Mos.—1929.— 


Net inc. after charges & F 
Federal taxes_......- $361,226 $380,275 $891,924 $860,233 


Earns. per shr. on 600,- 
000 shs. cap. stk. (no 


*) 
—V. 130, p. 4249, 3968. 
Crew Levick Co.— Buys Oil Stations.— 


The compony reports the purchase of the physical assets of the Sunshine 
Oil Co. of Rochester, N. Y. Eight service stations in Rochester, and sta- 
tion sites at Spencerport and at Lakeville, together with tanks’ automotive 
equipment, over 150 pum located with dealers, and other equipment, 
make up the property.—V. 131, p. 277. 


Curtise-Wright Corp.—New Vice-President .— 
Frank H. Russell has been elected a Vice-President .—V. 130, p. 3885. 


Cutler-Hammer, Inc.— Shipments.— 
rier Ended— June 30,30 Mar. 31, '30 


Total 
Shipments $2,683,398 $2,524,207 $5,207,605 
—V.131, p. 277. 


Dayton Airplane Engine Co.—Bal. Sheet March 18 1930. 
Liabilities — 

Contingent liability... win 

Accounts payable 

Other accounts payable 


$0.60 $0.63 $1.48 $1.43 


$25,217 
552,258 


78,047 

pert 143,401 
Designs, drawings, & engineer’g 175,000 
Prepaid insurance, general_-. 158 


Cash $143,750 
Raw material, parts & supplies 


Work in process and finished 


Mortgage payable 
Capital stock 





Total (each side) $1,035,419 


—vV. 129, Dd. 1449, 803. 


De Forest Radio Co.—Stockholders Offered Notes.—Presi- 
dent James W. Garside, June 28, says in substance: 


At a meeting of the board of directors held on June 26, 1930, a resolution 
Was Passed authorizing the issue of $800,000 of three year 6% gold notes 
to be dated July 15, 1930 and payable July 15, 1933. Principal and interest 
will be payable at American Trust Co., 135 Broadway, N. Y. City. The 
notes will be in bearer form, in denominations of $1000 and $100 with 
interest coupons payable Jan. 15 and July 15. The notes will be converti- 
ble at the option of the holder into no par value common stock, at any time 
within the respective periods as follows: On or before Jan. 15 1931, at the 
rate of $4 per share; from Jan. 16 1931 to July 15 1931, incl., at the rate of 
$5 per share; from July 16 1931 to Jan. 15 1932, incl,, at the rate of $6 per 
share; from Jan. 16 1932 to July 15 1932, incl., at the rate of $8 per share: 
from July 16 1932, to Jan. 15 1933, incl., at the rate of $10 per share; and 
from Jan. 16 1933 to July 15 1933, incl., at the rate of $12 per share. 

Should the number of shares be changed, the current and subsequent 
conversion rates will be adjusted proportionately to the change in the num- 
ber of shares. 

These notes are callable, in whole or in part, at the option of the com- 
Pany, at par and interest, on 30 days’ notice. 

The purpose of this issue is to provide the necessary funds to take care of 
A ge e increased business and the business in prospect during the next 

ew months and to provide for the payment of $300,000 6% notes due in 
Jan. 1931. The company agrees that no mortgage will be placed upon its 
property, without the consent of 75% of the holders of these notes, while 
~. notes are outstanding, unless these notes are secured by the mortgage. 

hese notes have not been underwritten and their entire face value 
without discount will go into the treasury of the company. 

Every stockholder of record on July 14 1930, may subscribe at par for any 
of these notes that he desires providing payment in full is received at the 
American Trust Co., 135 Broadway, N. Y. City, on or before July 21 1930. 

Any notes not taken by the stockholders may be sold, without further 
offering to the stockholders, at not less than par and int. at any time that, 
in the opinion ef the directors, it is advisable, to any one approved by the 
‘ee pares of whether the purchaser is a stockholder or not.—V. 

O, 278. 


Detroit Aircraft Corp.—Record Sales and Orders.— 

The corporation reports sales and orders taken for 123 airplanes of all 
types during the 6 months period from Jan. 1 to July i. Gross sales and 
orders taken during this period amounted to $1,648,045. Seventy-nine 
pe were delivered during this period having a gross value of $631,045, 
ohne d orders on send a Diy aw sve been placed for 44 planes 

a@ gross value o j a ealer Commitments amounted to 
$1,600,000 additional on July 1. 
‘4 In commenting on the report, James Work, General Manager, stated, 

The aviation industry has experienced and unexpected pick-up in sales 
during the last 2 months, and during June, we had the best month in the 
history of the company, definitely indicating that the period of depression 
in the aviation industry is over. The fact that we have over $1,000,000 
worth of unfilled orders on hand, is the best indication of our future prospects. 


“Greatly increased production schedules are in effect at all plants, and 
the Lockheed factory in California has been working on a two shift basis 
for the last 2 months, and 


probably will continue on that basis during the 
balance of the summer. 


“‘During the last 2 months we have s 
until we now list 28 active dealers in 
131, p. 120. 


Distributors Group, Inc.—New Directors.— 

Charles B. Wiggin, Vice-President of the Interstate Equities Corp. and 
George B. Cortelyou, Jr., Eastern representative of the Central-[llinois 

a investment affiliate of the Central Trust Co. of Illinois, have been 
elected directors and members of the executive committee of Distributors 


Group, Inc., sponsors and distributers of North Americ Tr t shz — 
V. 131, p. 278, 121. g ee ee 


Devonshire Investing Corp.—£arnings.— 


Earnings for 12 Months Ending June : 30. 
Interest & miscellaneous income hte tarde sate 
EE EY SE eee eee ean 
Profit-sale of securities after Federal taxes Es 


trengthened our dealer organization 
every section of the country.’’—V. 





Balance Sheet June 30. 


1929. | Liabdilities— 
$897 ,456 | Capital stock (34,- 
800,000; 000 no parshs.)-_ 
2,600 | Accounts payable_ 
59,715 | Dividends payable 

Tax liability 

| Unadjusted credits 
Capital surplus - - 
Total (each side)$1,790,141 $1,759,771 Earned surplus_-- 


—V. 130, p. 2971, 806. 


Dominion Distillers Consolidated, Ltd.— Sale.— 

The liquidators announce that bids for the assets of the company are 
being received. bie 

Company is a holding company, controlling Dominion Distillers, Ltd. 
and Canadian Distilleries, Ltd. The company came into being in 1927 
when it acquired 95% of the capital stock of Dominion Distillers, Ltd,. 
In March last year, control of Canadian Distilleries was purchased. 

The stock was originally offered in Jan. 1928, at $12 a share, and in July 
1929, a further issue of 56,150 shares of Class ‘‘A’’ stock was offered at 
$17.50 a share. The issue, however, was not finally distributed, and did 
little to alleviate the need of funds. In Feb. this year, it was decided at a 
meeting of shareholders to sell the company to a new concern, to be known 
as Canadian Distilleries Consolidated. Ltd. 

Under this scheme, holders of Dominion Distillers ‘‘A’’ and ‘‘B’’ shares 
were to be offered 2 shares in the new company in exchange for each share 
of Class ‘‘A’’ and “‘B”’ stock held. Capitalization of the new company was 
to be 1,000,000 shares, and a wider distribution of stock was anticipated by 
the new arrangement. This plan was ——— by shareholders on Feb. 21. 

At this time it was discovered that there was a serious shortage in the 
company’s stock of liquor, indicating a loss running into thousands of dol- 
lars. Petitions were made to put the company into liquidation, and this 
nullified what plans had been proposed in regard to the sale of the company 
to Canadian Distilleries Consolidated. Ltd. The condition of the company 
was found to be such that it was decided the best move would be to dispose 
of the assets. (Toronto ‘‘Financial Post’’.) 


Dominion Fruit Products, Ltd.—New Name, Etc.— 
See Canadian Wineries, Ltd., above. 


Dominion Stores, Ltd.—June Sales.— 
1930——June——1929. Decrease. 1930—-6 Mos.—1929. 
$1,827,628 $1,918,983 $91 ,955!$12,296.797 $12,145,142 
Note.—New stores are included.—V. 130, p. 4614, 4422. 


Du Pont Motors, Inc.—IJnt. Acquired By Indian Motor- 
cycle Co.— 
See Indian Motocycle Co. below.—V. 127. p. 1954. 


Eaton Axle & Spring Co.—Earnings.— ; 

Combined net earnings of the Eaton Axle and Spring Co. and Wilcox 
Rich Corp., after allowance for Federal taxes and dividends on Wilcox 
Rich class A stock, for the 6 months ended June 30 1930, were substantially 
in excess of dividend requirements of $1.50 per share for the period. Com- 
bined net earnings were $1,385,630 or after allowance for dividends on 
Wilcox Rich class A stock equivalent to $2.18 per share on Eaton Axle 
common stock, based on 597,150 shares which will be outstanding upon 
complete exchange of Wilcox Rich class B stock for Eaton Axle common 
under the plan of consolidation. There are approximately 18,000 shares of 
Wilcox Rich B stock unexchanged. 

Net earnings of the Eaton Axle & Spring Co. alone for the second quarter, 
after Federal taxes were $373,392, or $1.17 per share figured on the Eaton 
Axle stock outstanding prior to the consolidation, compared with $314,750, 
or $1 per share for the first quarter. Wilcox Rich net after Federal taxes 
for the second quarter of this year was $386,491 as compared with $310,996 
for the first quarter.—V. 130, p. 4249, 4058. 


Electric Storage Battery Co.— Div. From Surplus.— 

The directors have declared from the accumulated surplus a quarterly 
dividend of $1.25 per share on the common stock and the preferred stock, 
payable Oct. 1 to holders of record of both of these classes of stock at the 
close of business on Sept. 9 1930. This rate has been paid since and incl. 
Jan. 21926. Anextra of $1 per share in cash was paid on the common stock 
on Jan. 2 1926, and a 10% stock distribution made Jan. 2 1929.—V. 130 
p. 2400. 


Empire Bond & Mortgage Corp.— Defers Pref. Div., &c. 

The directors have voted to defer the quarterly dividend of 1%4% due 
July 15 on the pref. stock and to omit the quarterly dividend of 144% in 
common stock on the common shares. Quarterly distributions at these 
rates were paid on the respective stocks on April 15 last.—V. 130, p. 4249. 


Emporium Capwell Corp.—Smaller Dividend .— 

The directors have declared a quarterly dividend of 25 cents per share 
on the common stock, payable Sept. 24 to holders of record Sept. 1. Pre- 
viously, the company paid quarterly dividends of 50 cents per share on 
this issue.—V. 130, p. 3720. 


Exide Securities Corp.—Control Sought.— 
See Atlas Utilities Corp. under ‘Public Utilities 
p. 1835. 


Fashion Park A<sociates.—Net Sales.— ee: 

Net sales for June were $1,629,211. This total is after elimination of 
sales between companies reporting and does not include sales of those com- 
panies controlled but not entirely owned. P 

Net sales for the six months ended June 30, on above basis, totaled 
$12.771,262.—V. 130, p. 4615. 

Fireman’s Fund Indemnity Co.—New Vice-President .— 

Eugene F. Hord has been appointed Executive Vice-President in charge 
of the operations of the Eastern department of the company. | 

The territory covered by the Eastern department will comprise the States 
east of the Rocky Mountains, with the exception of those now under the 
jurisdiction of the head office. ; aa 

Mr. Hord is at present Vice-President of the Standard Accident Insurance 
Co., in charge of the metropolitan and suburban districts of New York. 
—V.131, p. 278. 


Florsheim Shoe Co.—Class ‘‘A’’ Dividend No. 2.— 

The directors have declared a quarterly dividend of 75 cents per share on 
the class A common stock, payable Sept. 2 19230 to holders of record Aug. 
18 1930. An initial distribution of like amount was made on June 2 last. 
—V. 130, p. 4250. 


Foote Bros. Gear & Machine Co.—Receives Large Orders. 

The company has received an order from the City of New York aggregat- 
ing $30,000 for immediate delivery of four of its heavy type crawler tractors 
for road construction work, President W.C. Davis announces. An order 
aggregating $25,000 for graders and road machinery has also been received 
from the State of South Carolina. Mr. Davis said that these orders indicate 
that States and municipalities are beginning to come into the market again 
for their full requirements of road and machinery equipment.—V. 130, 
p. 4424. 


Foote-Burt Co.—Earnings.— 


6 Mos. Ended June 30— 1930. _ 
Net profit after charges & Federal taxes siete $82 343 
Earns. per shr. on 97 ,457 shs. com. stk. (no par) - - - $0.84 
—V. 130, p. 2973. 


Ford Motor Co., Detroit.—Sales increase.— 

Sales of Ford passenger cars in 23 states and the District of Columbia 
in the first five months of this year showed increases ranging up to 50% 
above the sales for the corresponding period of last year, according to 
official passenger car registration figures. These states comprise more 
than 60% of the total population of the United States. ‘ 

In the 26 other states, while registrations of new Ford cars in the first 
five months of this year were not in excess of the same period last year, 
they nevertheless accounted for substantial percentages of the total regis- 
trations of all makes of cars. With one exception, the Ford registration 
in each of these states was a third or more of the total and in four states— 
Georgia, North Carolina, Mississippi and Michigan—it was 50%. 


Assets— 1930. 
Investment stocks .$1,677 ,271 
Notes receivable __ 

Interest receivable 


1930. 1929. 


$850,000 $850,000 
2,151 50,000 
17,000 
8,402 


17.000 
10,624 
56 


5 
802,250 
107 ,552 





Increase. 
$150,955 


above.—V. 130, 
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In the country as a whole Ford registrations show an increase of 3.1% 
over the same period of last year, while registrations of all makes of cars 
decreased 21.3%. 

These figures do not include sales of trucks or commercial cars. The 
total would be larger if these were included .—V. 131, p. 278. 


(H. H.) Franklin Mfg. Co.—Car Sales Show Increase.— 

First six months’ sales report from the Franklin Automobile Co., Syra- 
cuse, N. Y., show a rapid increase in the slice of the fine car business that 
company is securing. In 1928, the company received 7.6% of the fine car 
business, in 1929 11% went to the air-cooled manufacturer, and sales 
so far this year indicate that Franklin got 13.5% of the market. 

This inroad is being made through former water-cooled car owners, 
President H. H. Franklin states. Phis class of Franklin purchasers is 
10% higher this year in relation to total sales, than in 1929. Re-purchasers 
of Franklin remain at the high peak established some time ago. 

Sales of the higher priced cars in the line made big gains, last year show- 
ing that 19.6% of the entire output went to the higher priced models, 
while this year 30.5% of the sales have gone to this class. 

Since the establishment of the custom car division this year sales have 
quadrupled the same period of last year, the first six months having shown 
a gain of 76% over the entire sales of 1929. 

Open models are on the increase, having gained 114% over the first six 
months of last year. 

Export activity continues aggressively, new distributors having been 
eee 4 appointed in London, Mexico City, Greece and Chile.—V. 130, 
Pp. 3886. 


Freeport Texas Co.—Improvements to Plant.— 

Improvements about to be effected by this company at its Hoskins 
Mound plant, near Freeport, Tex., are expected to increase producing 
capacity of the plant 30%. The improvements will include more efficient 
methods of treating water supply, the use of flue gases for preheating feed 
water and various other engineering economies. The company’s largest 
plant is located at Hoskins Mound, in which property it is jointly interested 
with the Texas company. 

Other plans have been formulated for improving operations of the 

roperties and developing the company’s resources in related lines which will 
considered by directors in the near future. 

“Officials are especially interested,’’ President E. Norton said, ‘‘in final 
dredging of a deep channel to company’s docks at Freeport, which now 
will be assured of a permanent depth of 25 feet as a result of the diversion 
of the Brazos River, causing it to empty into the gulf to the westward and 
leaving the old outlet as an arm of the sea free from its former danger of 
silting up. This will make available about 8,000 acres owned by Freeport 
Texas Co. as valuable waterfront sites, es lly suited for oil refineries.”’ 

With the completion of a permanent 25-foot channel, Mr. Norton pointed 
out, a steady industrial development may be anticipated for the port of 
Freeport in coming years. He cited the growth of the neighboring port 
of Houston during the past decade, showing that the latter is 50 miles 
from the Gulf of Mexico while Freeport is only five miles.—V. 131, p. 121. 


French Line (La Compagnie Generale Translantique). 
—Final Dividend of 35 Francs.— 


J. A. Sisto & Co. and the Chase National Bank of the City of New 
York, as successor depositary, announce that a cable has been received from 
the latter’s Paris office, advising that the French Line has declared a final 
dividend of 35 francs payable on common stock B shares of 600 French 
francs par value on Aug. 1 1930. After deduction of French taxes the 
depositary will receive 29.40 French francs per share. Further announce- 
ment as to the rate of dividend on ‘‘American shares’’ and the date of pay- 
ment will be made later by The Chase National Bank. See also V. 130, 
p. 1660 and 1287. 


Furniture Corp. of America, Ltd.—Organized.— 

This corporation, a merger of some 18 Pacific Coast furniture manufac- 
turing concerns, has been organized in Nevada with an authorized capital 
of 1,000,000 shares of no-par value. The various concerns in the consolida- 
tion have accepted stock in the new company in exchange for their plants, 
business and assets and there was no public financing. However it is con- 
templated that public financing may done at a future date to take care 
of expansion. 

The new company will operate all units, buy all possible local materials 
and maintain local banking connections. 

The units in the merger have been doing a business of more than $10,- 
000,000 annually, serving retail stores throughout the nation, and showing 
net profit in excess of $1,250,000 a year. The bankers behind the merger 
were Bradford-Kimball & Co., San Francisco, and other Western houses. 

Officers of the new organization are: Pres. & Chairman, Harry A. Green 
(President of Doernbecher Manufacturing Co.); Clarke E. Dye, Portland 
Executive, Vice-Pres.; E. 8. Beach, Sec.-Treas.; Vice-Presidents are William 
A. Healy of the Portland Furniture Manufacturing Co. of Portland and 
Spokane and F. H. Gillespie of the Gillespie Furniture Co. of Los Angeles 
and Oakland. 

Associated with the officers on the directorate are: L. Abrams of the 
Metropolitan Manufacturing Co. of San Francisco; J. 8. Carman of the 
Carman Manufacturing Co. of Tacoma, Seattle and Spokane; John W. 
Kanowski of the Standard Upholstering Co. of Los Angeles; C. R. Kayser, 
Los Angeles Woodworking Co., Los Angeles; Julius Liffman of the Los 
Angeles Period Furniture Co. of Los Angeles; J. W. Petit, President of the 
Petit Feather & Bedding Co. of Portland; L. C. Phenix of the L. C. Phenix 
Co., Los Angeles; Charles B. Trull of the Apex Manufacturing Co. of 
San Francisco and George W. Van Vorst of the C. B. Van Vorst Co. of 
Los Angeles. 

Offices and warehouses will be maintained in 17 cities from Vancouver, 
B. C., Eastward to Denver, South to Dallas, Tex., and West to Honolulu. 
They will be located in Vancouver, B. C., Spokane, Seattle, Tacoma, 
Portland, San Francisco, Los Angeles, Butte, Salt Lake City, Denver, 
Dallas, Tex., Phoenix, Ariz., San Diego, Santa Barbara, Fresno and 
Sacramento. 


General American Tank Car Corp.—Receives Order.— 

The corporation has received an order for 500 box cars from William H. 
Bremner, receiver of the Minneapolis & St. Louis RR. who has been author- 
ized by a court order and the I[.-8. C. Commission to issue equipment notes 
in part payment for these cars.—V. 131, p. 279. 


General Electric Co.—Earnings.— 











6 Mos. End. June30— 1930. 1929. «om . i 
Net sales billed --_-__-- 197,229,346 194,353,308 158,015,221 149,795,027 
Less—Cost of sales billed, 

incl. oper., maint. & 

deprec. charges, res. & ; 

prov. for all taxes____174,174,426 170,104,501 138,889,039 130,930,258 

Net income from sales 23,054,921 24,248,806 19,126,182 18,864,769 
Other inc., less int. paid 

& sundry charges_--- 7,505,824 7,779,348 6,549,125 4,965,394 

Profit avail. for divs-- 30,560,745 32,028,154 25,675,307 23,830,163 
Cask divs. on spec. stock 1,287,469 1,287 ,386 1,287,305 1,287,190 

Pref. available for divs. 

on com. stock_._---- 29,273,276 30,740,768 24,388,002 22,542,973 
No. of shares of common 

stock outstanding_..- 28,845,927 7,211,481 7,211,481 7,211,481 
Earned per share _ - - - - - $1.01 $4.26 $3.38 $3.13 


Note.—As a result of the transfer of radio receiving set and tube business, 
outlined in the 1929 annual report, orders received, sales billed and net in- 
come from sales in 1930 will not include radio sets or tubes, but income re- 
ceived will be included in ‘‘other income.”’ 

Receives Large Orders.— 

The company is constructing two turbine generators that will set several 
records for capacity and size, for installation in the Hudson Ave. station of 
the Brooklyn Edison Co. One will be installed in September 1931, and the 
other in April 1932. The order involves about $3,500,000, it is stated.— 
V. 131, p. 122. 

General Empire Corp.—I/nitial Dividend.— 

The directors have declared an initial dividend of 25 cents per share on 


mg - stock, payable Sept. 1 to holders of record Aug. 15.—V. 130, 
p. 630. 





General Motors Corp.— Sales for June.— 

During the month of June General Motors dealers in the United State 
delivered to consumers 97,318 cars, according to an announcement made 
to-day by Alfred P. Sloan Jr., President. ‘This compares with 131,817 in 
the month of May and with 154,437 in June 1929. Sales by General Motors 
manufacturing divisions to dealers in the United States amounted to 87,595 
cars, as compared with 136,169 in May and as compared further with 163,- 
704 in June, 1929. 

Total sales to dealers, including Canadian sales and overseas CEU RT 
amounted to 97,440 cars, or 4.000 cars b day, as compared with 147,483 
in May and as compared further with 200,754 in June 1929. 

The following table shows sales to consumers of General Motors cars in 
Continental United States, sales by the manufacturing divisions of General 
Motors to their dealers in Continental United States, and total sales to 
dealers, including Canadian sales and overseas shipments: 

Total Sales to Dealers 
Including Canadian 


United States. Sales & Overseas 








Sales to Consumers. Sales to Dealers. Shipments . 
1930. 929. 1930. 1929. 1930. 1929. 

January -__... 74,167 73,989 94,458 95,441 106,509 127,580 
February - - ~~ 88,742 110,148 110,904 141,222 126,196 175,148 
ee EI 123,781 166,942 118,081 176,510 135,930 220,391 
DS, Sra 142,004 173,201 132,365 176,634 150,661 7,718 
i eee 131,817 169,034 6,169 175,873 147,483 220,277 
PONS dit ile 7,318 154,487 87,595 163,704 7,440 200 


97 ’ * 
Note.—These figures include sales of Chevrolet, Pontiac, Olds, Mar- 


oy Oakland, Viking, Buick, La Salle and Cadillac passenger cars and 
rucks. 


Strengthens Dealers’ Position Through Underwriting Subs.— 


A published statement, understood by the ‘‘Chronicle’’ to be substantially 
correct, Says: 

_The corporation is strengthening its dealers’ —- through the 
General Motors Holding Corp., a wholly owned subsidiary formed about 
a year ago for the purpose of underwriting certain classes of dealerships. 
It functions in conjunction with General Motors automobile a hon 
divisions, has already financed about 50 dealers and has close to $1,000,00 
invested in retail franchise holdings. 

These operations are now being expanded. Regional offices have been 
opened in New York and Atlanta, while arrangements are about complete 
for similar offices in Chicago, Kansas City and San Francisco. 

The General Motors Holding Corp. is under the direction of A. L. Deane, 
who is a director and member of the executive committee of General Motors 
Acceptance Corp. as well as a director of the General Exchange Insurance 


Corp. 

The holding company operates through the acquisition of stock in local 
dealerships under a form of repurchase agreement whereby the dealer is 
enabled to acquire full ownership of his company out of normal earnings 
in course of time. One-half of the pie which would naturally accrue 
to the holding company stock is relinquished to the dealer, subject to his 
exercise of the repurchase option. The objective is to strengthen the dealer- 
ship financially rather than to Bo wins from its activity. Recommendations 
for dealer underwritings are made by the General Motors operating divisions, 
such as Buick, Chevrolet, &c. 

The General Motors Corp. intends to market its product through in- 
dependent retailers and has no perpen to capitalize automobile retailin: 
in general. Such a development as the holding corporation could not exten 
to the point of virtual ownership of outlets, having paid managers whose 
personal stake is merely a small stock interest. The resuscitation of dealer- 
ships where capital has been —— through poor management is entirely 
outside the scope of the plan. he operation is confined strictly to a silent 
partnership in dealerships whose only need is stronger capital. With this 
latest addition to its group of affiliated operations, General Motors now prac- 
tically provides for all retail requirements apart from actual ownership 
and operation of outlets. The General Motors Acceptance Corp. finances 
wholesale distribution and retail credit sales. The General Exchange In- 
surance Corp. provides fire-theft insurance on cars sold at retail. The 
Motor Accounting Co. installs, audits and supervises standard accounting 
practices for General Motors distributors and dealers, while the Argonaut 
Realty Co. whose principal purpose is to attend to the housing requirements 
of divisions, subsidiaries and affiliated companies, also surveys real estate 
projects and reviews leases for distributors and dealers.—V. 130, p. 4615. 


General Public Service Corp.—Bal. Sheet June 30.— 











1920. 1929. 1930. 1929. 
Assels— $ Liabilities— $ 
Investments: stks.30,399,654 17,820,141 | Preferred stock. ..x2,305,165 2,303,306 
Bonds & notes-... 353,375 400,815 | Common stock - __y8,826,561 8,482,853 
Cash (incl. money Com. stock scrip - - 42,170 11,420 
a 811,274 567,236 | Conv. debentures: 
Int. & accts. rec_- 22,500 18,795 Se of 1953. ..... 4,972,000 4,973,000 
Special deposits-_- 1,896 1,899 5s of 1939... 9,999,000 -...... 
Unamort. debt disc Accts. payable--.- 8,441 8,079 
& expense__-._- 517,147 326,873 | Tax lMability.---- 280,346 153,543 
Unadjusted debts. 1,111 2,119} Dividends declared 37,343 37,315 
Unadjusted credits 15,683 6,139 
Res. & surplus.... 5,620,247 3,162,223 
TH ca cuae 32,106,957 19,137,879! Total.....-..-- 32,106,957 19,137,879 
x Represented by 24,639 shares (1929, 24,629 shares) $6 div. pref. and 
280 shares (1929, 270 shares) $5.50 div. pref. all of no par avlue. y Repre- 


sented by 647,016 shares (1929, 612,730 shares) common stock o 
par value. 

Note.—After deduction of $100 per share for each class of pref. stock, and 
the face value of outstanding debs., the book value per sh. of com. stock at 
the end of the respective periods was: June 30 1930, $21.19, June 30 1929, 
$18.17. Based on market values at end of the respective periods and the 
same provision for pref. stocks and debs., the value per sh. of com. stock 
was: June 30, $28.08, June 30 1929, $50.06. Common shares including 
scrip outstanding at dates indicated: June 30 1930, 651,233, June 30 1929, 
613,872. Our usual comparative income account for the 12 months ended 
June 30 1930 was published in V. 131, p. 280. 


Georgia Manganese & Iron Co.—Receivership.— 

The company, in which Brunswick Terminal & Railway Securities Co. 
has an interest, has been placed in equ receivership incidental to reor- 
ganization. Brunswick Terminal held $1,500,000 of first mortgage bonds 
of Georgia Manganese & Iron Co. and has a 40% interest in American 
Minerals Corp., a holding company, which owns all of the capital stock of 
Georgia Manganese & Iron Co. (‘Wall Street Journal.’’) 


Gillette Safety Razor Co.—Status Discussed .— 


In a discussion of the er yg oe of the company, Tifft Brothers say in part: 

“It is our opinion that the patent situation has been entirely over- 
emphasized. Gillette’s original patents expired in 1921. Of the 5,000,- 
000,000 blades that have been produced since inception of the company, 
over 60% have been sold in the past three years. In the first 17 years 
of its existence, 15,000,000 razors were produced, but in the period from 
1921 to 1929, when its razor was unpatented, over 100,000, were sold. 

‘The figures for the first six months of 1930 have just been published 
and show earnings of $4,306,370 as against dividend requirements of 
$5,512,500. These earnings were made at a time when it was necessary 
for the company to spend millions of dollars in completely changing over 
its mechanical equipment, millions in extra advertising, and at a time of 
world-wide business depression. We are informed that during this period, 
practically all charges in connection with this change-over, have been 
made, and allowance made for old type blades in the hands of dealers. 
It is indeed remarkable that during this transition porsa. only two months 
were in red, November and December—incidentally the only two months 
in the history of the company to show a deficit. Earnings since the middle 
of June have increased at a rate considerably more rapid than at the first 
of the year. 

“It is our belief that earnings for the year 1930 will be entirely satis- 
factory and sufficient to comfortably maintain the present dividend of 
$5 per share, particularly when it is considered that the company had net 
working capital of $33,066,253 on Dec. 31 1929.”"—V. 131, p. 280 


Golden State Milk Products Co.—Reorganization .— 

A meeting will be held Aug. 6 when a plan of reorganization will be sub- 
mitted to stockholders proposing an increase in the number of authorized 
shares, a change in the corporate name to Golden State Co., Lid., or a name 
substantially similar and the ultimate be mee J over by the new company of 
all the properties held by various subsidiaries of the existing corporation. 


no 
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The stock in the new company will be distributed share for share for 
old, and will bring all the assets under the ownership of a single operating 
unit. As of May 1 1930 there were 473,535 shares of the present company's 
stock outstanding. The Scrip will increase this number before reorganiza- 
tion is completed. The present authorized number of shares is 800,000. 
The plan calls for an increase to 1,000,000 shares and a change from $25 
par value to no par. No dividend basis has been established for the new 
stock.—V. 131, p. 122. 


Gould Coupler Co.— Sells Battery Subsidiary.— 

This company sold its subsidiary, the Gould Storage Battery Co., 
to the National Battery Co., St. Paul. 
closed .—V. 130, p. 4426. 


Grand Union Co.—Store Sales Increase.— 

Store sales for the six months ended June 30 1930, totaled $18,057 ,557, as 
compared with $15,758,769 for the corresponding period of 1929, an increase 
of $2,298,788, or 14.5%. This improvement in sales has occurred in a 
period in which there has been no increase in the number of units in oper- 
ation.—V. 130, p. 4616. 


Great Atlantic & Pacific Tea Co.— Sales—Tonnage.— 


The purchase price was not dis- 











Sales. -Tonnage.——— 
1920. 1929. 1930. 1929. 

a $82,882,453 $76,653,166 $407,085 $353,289 
May ---- . 104,671,252 97,319,075 503,976 451,680 
i can waban a $6,137,806 77,324,008 404,319 359,129 
cei iss sbiccasoe 83,975,552 77,712,375 395,331 363,786 
OS eee 86,121,818 85,846,178 400,586 396 ,225 
I cs i'hn'e tiign, 56 Or we slice Ste 104,270,905 91,982,770 492,425 425,590 
a ee $548,059,794 $506,837 ,572 $2,603,722 $2,349,699 


Files Trade Mark Suit.— 


The company filed suit at Cincinnati, O., on July 15 in the U. 8. District 
Jourt for $1,000,000 damages against the J. Henry Koenig Co., Cincinnati 
wholesale coffee and spice dealers. alleging the ijatter violated a coffee 
trade-mark held by the tea company. The plaintiff asked for an accounting 
of the Koenig company’s profits and an injunction to restrain the defendant 
from further infringement on the trade-mark.—V. 131, p. 280. 


Great Lakes Dredge & Dock Co.—New Shaves Placed 
on a $1 Annual Dividend Basis.— 


The directors have declared a quarterly dividend of 25 cents a share on 
the new capital stock, payable Aug. 15 to holders of record Aug. 5. This is 
equal to $2 quarterly and $8 annually paid on the old stock which was 
split-up on an 8-for-] basis. See V. 131, p. 122. 


Grigsby-Grunow Co.—Plants Conveyed.— 

The company has conveyed to its affiliate, the Majestic Household 
Utilities Corp., two 2-story buildings comprising a part of its plant at 
Dickens and Menard Aves., Chicago. One of the structures, at the south- 
west corner of Dickens and Austin Aves., contains 114,378 square feet of 
floor space, and the other, on the south side of Dickens 690 feet west of 
Austin, comprises 126,538 square feet. The consideration is reported to 
have been $1 ,078,810.—V. 130, p. 4616. 


Gypsum, Lime & Alabastine, Canada, Ltd.— Acquis.— 
The company has acquired the Crystaline Stone Products, Ltd., and wil 
operate it as a separate division under the name of Crystalite Products, Ltd. 
he newly acquired company produces exterior and interior stuccoes. 
Arrangements have been made for manufacture and distribution in Toronto 
and Winnipeg and similar organization is planned for Montreal.—V. 130, 
p. 4426. 


Harbison-Walker Refractories Co.—Earnings.— 


Period End. June30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Net profit after deprec., 


deplet. & Fed. taxes__ $1,116,000 $1,315,000 $2,552,000 $2,505,000 
Earns. per sh. on 1,440,- 
000 shs. com. stk.(no 
SPST ER ihe eG $0.74 $0.88 $1.71 $1.68 


Hart-Carter Co.—Omits Common Dividend.— 

The directors took no action on the quarterly dividend of 25 cents per 
share on the common stock, due at this time. The regular quarterly 
dividend of 50 cents per share on the preferred was declared, payable 
Sept. 1 to holders of record Aug. 15. 

he company on June 10 paid a quarterly dividend of 25 cents per 
share on the common stock.—V. 130, p. 983. 


Hershey Chocolate Corp.—Record Sales— Status .— 

A pubiished statement, believed by the ‘‘Chronicle’’ to be substantially 
Correct, says: 

Operating results during June maintained approximately the rate of 
gain shown in the first two months of the June quarter, with the result that 
sales for the first half of 1920 established a new record for the period, esti- 
mgted at more than $21,000,000, against $20,541,198 in the corresponding 
six months of 1929. 

Profits for the first six months of the current year are dependent upon 
the reserve the management deems necessary to set up to take care of 
possible inventory depreciation. ‘The exact extent of this reserve, together 
with other mid-year adjustments, will not be determined until the middle 
of July. It is estimated, however, that after all adjustments and after 
dividends on the prior preferred and convertible preference stocks, net 
profit for the first falt will establish a new record, exceeding $4.70 a share 
on the 678,213 shares of common stock outstanding as of March 31, last, 
against $4.69 a share on 650,000 shares of common ia the first half of 1924. 

At the current writing, the corporation has consumed practically all of 
its raw inaterials, brought substantially above current levels, and is working 
steadily into lower cost inventory. Provided sales volume holds up, as 
there seems every reason to predict it will, this situation will make for a 
considerably wider margin of profit in the second half of 1930 and con- 
sequently much larger earnings. 

As of March $1, last, the corporation's fiscal position was strong. Currert 
assets totaled $16,243 ,964, against current liabilities of $2,875,857, a ratio 
of 5.6 to 1, leaving working capital of $13,368,077. Of this amount, cash 
accounted for $1,126,041 and call loars for $3,500,000 the latter item alone 
being well in excess of the total current liabilities. 

Becasue of the fact that the company has been buying its own prior 
precwred stock in the open market and the possibility that there may have 

m some conversion of the preference stock into common stock, the 
corporation's current capitalization cannot be stated exactly. At the 
end of June, however, it consisted of 293 ,4%0 shares of $4 preference stock, 
convertible into common stock share for share, and 706,520 shares of com- 
mon stock , of which 500,000 shares are held in trust for the Hershey In- 
dustrial School. 30,000 shares of prior pref. stock have been called for 
redemption on Aug. 15 1930. This amount, together with the shares of 
prior pref. stock in the treasury of the company are being cancelled, whicn 
will leave slightly less than 40,000 shares of prior pref. stock outstanding 
with the public as of Aug. 15 1930. 

Although no official confirmation has ever been forthcoming, it is gen- 
erally understood that the 500,000 shares of stock held in trust are open 
to cash purchase for the purpose of merging the company with some other 
concern of which the present Hershey management approves. An option 
held on this block of stock by a New York banking institution is believed 
to have expired within the last two weeks. Whether this option was ex- 
tended or renewed is not known. 


$3,000,000 Prior Preferred Stock to be Retired—Outlook.— 

This corporation, which, as a result of re-financing operations conducted 
in 1927, had $15,000,000 of 6% cum. peice pref. stock outstanding in the 
hands of the public, will have reduced this amount to $3,905,200 on Aug. 15 
next, retirements principally out of earnings. This was 
made known on July 16 by President W. }’. R. Murie, in connection with a 
notice being sent to stockholders of the cor tion's intention to redeem 
on Aug. 15, at $107.50 a share, 30,000 additional shares of the pref. stock. 

“" fund o tions over the year period have resulted in the 
retirement of $1,350,000 par value of the prior pref. stock,”’” Mr. Murie 
declared. ‘‘In addition, the company has p and cancelled $6,744,- 
800 of this stock and the current redemption will reduce the amount out- 

by another $3,000,000. 

“Every sign points to a very satisfactory last half year,"’ Mr. Murie 

added. ‘‘The volume of our business during the first six months of the 








current year exceeded the level of the same period of last year, both as to 
sales end profits.’’ 

The npgomnption of the 30,000 shares of stock on Aug. 15 will be effected 
by the City Bank Farmers Trust Co., upon presentation and surrender of 
shares which have been designated by lot for payment. The regular quar- 
terly dividend of $1.50 a share due Aug. 15 will not be mailed to holders 
of shares which have been drawn by lot, but will be paid to registered 
holders on redemption.—V. 130, p. 3173. 


(A.) Hollander & Sons, Inc.—£arnings.— 








6 Mos. End. June 30— 1930. 1929. | 1928. 1927. 
Gross income-.--------- $438,278 $537 .073 $505,790 $882,193 
Deductions... --.-.-..... 119,791 48,16 134,809 231, 
i nds ocnckent « 42,417 34,382 ’ 
Depreciation _.--.----- 42,594 44,994 69,500 d 
Federal taxes_____._.-- 28,523 48,180 32.052 74,363 
Sub. preferred divs --- 7. 17,500 17,500 17,500 

Net income. ----.... $191,666 $335,821 $217,547 $462,183 
Earns. per sh. on 200,000 

shs. cap. stk. (no par) - $0.96 $1.68 $1.09 $2.31 


—V. 130, p. 1288. 


Hollinger Consolidated Gold Mines, Ltd.— Earnings.— 
Earnings for 6 Months Ended June 30 1930. 








POL. 5 x chnn ade A ctaehsubwheeeeibenakeepeenok =< $5,250.360 
EO FES EERE ES OIE ip VOT ee 3,335,621 
EE es PRR BS Be LIS EY Oy eae $1,914,739 
RRR RET SE LT EN EG: ERM EST Ap Ra EE Se aE ee opaon 335,994 
IR pA EY aL ATED i a i ee $2,250,733 
Ri ER oc AE pe GO A yl PE te aioe.» SC ee Se 1,599,000 
Re OT Ree ee A a ae ae RE 2 overt a $651,733 


The company in the first quarter mined 401,431 tons of ore and in the 
first half year 802,112 tons. The average recovery per ton was $6.42 in 
the first quarter and $6.55 in the first six months.—V. 130, p. 2593 


Independence Shares Corp.—Officers— Directors .— 

Robert F. Holden has been elected President and Rodney L. Landreth as 
Secretary. The following have becn made directors; Jacob 8. Disston Jr., 
Theodore E. Brown, Eckley B. Coxe 3d. E.H. Molthan, John H. Mason 
and Edward B. Leisenring.—V. 130, p. 3888. 


Indian Motocycle Co.—Acquisition, &c.— 

The company has acquired a substantial stcck interest in du 
Motors, Inc. (V. 127, p. 1954.) 

EK. Paul du Pont, President of du Pont Motors, Inc., has been elected a 
director and President of the Indian Motocycle Co. and Francis [. du 
Pont has been elected a director and Vice-President.—V. 130, p. 2783, 3174. 


Industrial Brownhoist Corp.— Awarded Contract .— 

A contract for the machinery for the new coal pier which the Chesapeake 
& Ohio Ky. is building at Newport News, Va., has been awarded to the 
above corporation. This machinery is similar to the coal-cdumping ma- 
chinery used on the Great Lakes, and will be capable of cos 50 120-ton 
coal cars per hour. it will take about 10 months to furnish and erect the 
machinery ready for operation. 

Work on the construction of the pier is already in prozress. The entire 
age eae’ pier and machinery, will cost approximately $2,210,000. 
—V. 129, p. 3332. 


Intercontinent Petroleum Corp.—New President, Etc.— 

Alfred W. Gieske, of Baltimore, formerly the Vice President of the Mid- 
Continent Petroleum Corp., and at present a member of its board of direc- 
tors, has been elected President of the Intercontinent Petroelum Corp. 
Howard W. Willets, formerly President, has been elected chairman of the 
board.—V. 128, p. 3362. 


International Cement Corp.—Earnings.— 


Period End. June 30— 1930—3 Mos.—1929. 1930-—6 Mos.—1929. 
CE CAs winch eames 59.061 ce $9,061,789 $16,291,409 $16,552,825 
sfol, 


Pont 

















Less pkgs. & allow__-_-- 907 1,848,661 3,176,750 3,382,471 

Net sales_--_-__-.-- $7,299,758 $7,213,127 $13,114,659 $13,170,352 
Manufacturing costs... 3,549,047 3,650,912 6,479,624 6,574,023 
Depreciation. ---....-.- 788,908 622,914 1,279.945 1,069,283 
Shipping, selling & ad- 

ministrative expenses. 1,228,387 1,311,174 2,379,253 2,485,075 

eS SOIR: aa’ 5 os ac $1,733,417 $1,628,126 $2,975,836 $3,041,972 
Int. chgs.& financialexp. 187,963 189,114 380,277 336,836 
Reserve for Fed. income 

taxes and contingencies 335,172 289,223 543 ,797 537.727 

Net to surplus____-__- $1,210,282 $1,149,789 $2,051,762 $2,167,407 
Shs. com. outst. (no par) 631,356 619,031 631,356 619,031 
Earns. per sh. on com_-_ $1.91 $1.86 $3.25 $3.50 





V. 130, p. 2977, 2569. 


International Mercantile Marine Co.— Dividend No. 2. 

The directors on July 17 declared dividend of $1 per share on the new 
no par value coramon stock, payable Aug. 15 to holders of record July 28. 
— ie a of like amount was made on this issue on Feb. 15 last. 
—V. 130, p. 2949. 


International Petroleum Co.—Production & Shipments. 

Durinz the first five months of its fiscal year, the company showed an 
increase in production and shipped a total of 10,002,360 barrels, compared 
with shipments of 9,385,483 barrels during the corresponding period of the 
previous year, a gain of 6.4%. This increase in production and shipments, 
applies to both the Columbia and Peru fields. Columbia shipments were 
7,774,055 barrels, compared with 7,346,658 barrels during the first five 
months of 1929, an increase of 5.6%. Peru shipments were 2,228,305 
barrels, compared with 2,038,835 for the corresponding period of 1929, 
gain of 14.2%. 





May Production Peru Columbia 
No. of producing wells completed__-..-.-.---------- 7 10 
Pe a” Eg n> gue ae cree 1,031 680 
Pn A ONE IR Sh SS 8 i a ei ale Qua esis 905,520 1,719,138 
Ce a a ae werk was oie 434,148 1,704,755 

—5 Mos. End. May 31— 

Columbia— 930 1929 
No. of producing wells completed __-_-------------- 54 44 
2 nn a wanineewae 659 819 
STII NI nk iy ie male ie 8,387,683 8,253,907 
oo | a i eng tT. nee ll a ieee pe piped =) > Bea 7,774,055 7,346,658 

eru— 
No. of producing wells completed -_-__.-..------------ 5A 72 
RE ENGR HES SAE aE ee ae a ee 379 154 
SSS REE Ea Sea 4,358,674 4,333,806 
, 2 (i 3h” “Satie eels saeae gays 2,228,305 2,038,835 


—V. 130, p. 4428. 


Investors Syndicate.— Larnings.— 

Assets of the company totaled $34,903,880 on June 30 1930, an increase 
of $2,697 ,542 during the first six months of 1930. This represents a gain 
of more than 7% over the total assets as of Vec. 31 1929. 

Assets included $362,825 in cash, while bonds and securitjes, qualified 
under the insurance laws of the State of New York, amounted to $1,566,988. 
An increase of $1,666,036 was shown in mortgage loans funded, the total 
as of June 30 standing at $28,739,954. 

Certificate guaranty. reserve account, set aside in addition to the 110% 
ratio of assets to installment certificate liabilities eeaetty maintained 
by the company, also was increased duriog the period, amounting to 
$3,291,674 as against $2,764.856 as of Dec. 31 1929. Capital and surplus 
as of June 30, amounted to $1,210,889. 

‘Such an increase during a period of general business depression is a 
very favorable indication of the steady development of the thrift trend in 
America,’’ Mr. Ridgway, President of the company, states. ‘‘As the 
business of our company reflects returns on sales of installment invest- 
ment certificates it is an accurate barometer of the financial soundness of 
thousands of people _in territory served from the 51 cities in which we 


maintain offices.’"—V. 130, p. 4618, 984. 
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International Printing Ink Corp.—To Inc. Stock, etc.— 

The stockholders will vote Aug. 8 on increasing the authorized preferred 
stock from 98,457 shares to 250,000 shares and the common stock from 400,- 
000 shares to 1,000,000 shares; also on ratifying a_ proposal to change the 
name of the company to International-Newport Chemical Corp. or other 
name as may be approved. 

Under the plan of reorganization recently declared operative by the re- 
organization committee, the International company shall acquire all of the 
shares of Newport Chemical Corp. in exchange for . shares and common 
shares of International and warrants to subscri for common shares. 
The authorized shares and warrants of International are being increased in 
order to provide the required shares and warants for issuance in exchange 
for the shares of Newport Chemical Corp. and the warrants to be distributed 
to holders of common shares of International as stated below: 

The International corporations present capitalization is as follows: 


Authorized. Outstanding. 
6% cumulative pref. shares, par $100---- 98,974 shs. 68,974 shs. 
Common shares, without par value_-_-_-_-- x 400,000 shs. 273,188 shs. 


Warrants to subscribe for com. shares, at 
$60 per share, expiring June 1 1931---- 34,482 shs. 
x Includes 34,482 shares reserved against the exercise of warrants and 32,- 
839 shares reserved for employees’ stock subscriptions. : 
Upon the consummation of the plan, the International. corporation's 
capitalization will be as follows: : 
Authorized. To be Outstanding. 


6% cumulative pref. shares, par$100_... 250,000 shs. 119,239 shs. 
Common shares, without par value__-_-__- x1,000,000 shs. 469,888 shs. 
Warrants to subscribe for common shares, 

at $60 per share, expiring June 1 1931_- 59,611 shs. 


Warrants to subscribe for common shares, 
at $63 per share, expiring June 1 1935-- 84,611 shs. 

x Includes 144,222 shares to be reserved against the exercise of warrants 
and shares to be reserved for employees’ stock subscriptions. ‘ 

The Newport Co. will receive in exchange for all the outstanding stock of 
Newport Chemical Corp. 46,688 pref. shares, 182,603 common shares, 
warrants expiring June 1 1931, to subscribe for 23,341 common shares at $60 
per share and warrants expiring June 1 1935, to subscribe for 23,341 common 
shares at $63 per share. Warrants expiring June 1 1935, to subscribe for an 
aggregate of 34,482 common shares at $63 per share will be distributed pro 
rata to the then holders of common shares of International. The bankers 
will receive as compensation for thier services 3,577 pref. shares, 14,097 
common shares, warrants expiring June 1 1931, to subscribe for 1,788 com- 
mon shares at $60 per share, and warrants expiring June 1 1935, to subscribe 
for 26,788 common shares at $63 per share. The new company will not be 
utilized in connection with the plan. 

The proportion of the total number of shares of each class and of warrants 
expiring June 1 1935, of International to be outstanding upon the consum- 
Mation of the plan which Newport will receive pursuant to this alternative 
is the same as the proportion of the total number of each corresponding class 
of shares and warrants of the new company issuable under the first proposal, 
to be received by Newport; and the number of warrants expiring June 1 
1931 to be issued to Newport under this alternative bears the same pro- 
portion to the number of pref. shares to be issued to Newport as the number 
of existing warrants of International expiring June 1 1931 bears to the 


—— of pref. shares of International at present outstanding.—V. 131, 
p. 281. 


Jackson & Curtis Investment Associates.—Harnings.— 
Earnings for 3 Months Ended June 30 1930 

Diyidends received & payable 

Interest received and accrued 


Total income 





ip Saiadlet tksat e Siecle ai ttt sat do ccnp catia, Madde Moat ives be tacts ashe $18,221 
pL EGG RESO SS a ES Salil i EOF OFE AE te 37 
FREE LILLE GNS AAI 3,745 
pI a Fe EY EE ED AS PR TOR SATS, HEED 19,036 
EOE Or koe oo eee ca ckenSecbbnencndeae sedans $4,936 
Balance Sheet, June 30. 

Assets— 1930 1929 Lia‘iltites— 1930 1929 
Industrial secur... x$754,123 $755,807 | Reserves fortaxes. $18,138 $26,610 
Pub. utility secur. y5620,225 338,455 Net worth, repre, 

Railroad securities z197,157 271,046 sented by 35,304 

Misc. securities - — - 142,925 124,093/| ctfs. of beneficial 

Callloans (sec’d)-.  _ ------ 300,000| interest (no par) 1,925,646 1,923,227 
Cash on deposit -. 111,369 148 ,056 | 

Acer. int. & div._- 10,667 12,380} 

Treasury stock... W7,3il ...... | Total (each side)$1,943,778 $1,949,838 


. 32 items atcost. y 15itemsatcost. z 6 items at cost.—V. 130, p. 3553, 
2a. ° 


Jewel Tea Co., Inc.—Eztends Time for Deposits.— 

The company has extended the period for deposit for all classes of stock 
of the Van Camp Packing Co., Inc., until August 1. The original plan for 
consolidation of the omnpaniee called for the deposit of the Van Camp 
stock by July 15.—V. 311, p. 123. 


(Arthur G.) Jones Woolen Mills Corp.—Reorganization. 

Members of the stockholders’ protective committee according to press 
dispatches from Winchester, Va., are reported to have stated that the 
prospects of effecting a reorganization of the corporation are much brighter 
than at any time since the company went into receivers’ hands last Winter. 
Burr P. Harrison, Winchester, and W. C. Armstrong Front Royal, are the 
receivers appointed by Judge Nenry C. McDowell of Federal District Court, 
on the petition of numerous creditors. 

A reorganization plan has been laid before the creditors, and it is said all 
are favorably iaclined to give the plan a tryout in the hope of eventually 
getting their claims adjusted and paid rather than get little or nothing 
through bankrupt proceedings. 


Judea Life Insurance Co.—New President.— 

Louis Lipsky has been elected President, succeeding Jacob 8S. Strahl.—V. 
130, p. 1662. 

Kellogg Co. of Del.— Merger Rumor Denied.— 

Chairman W. K. Kellogg, on July 16, denied rumors linking this com- 
pany to other food concerns in a possible merger.—V. 127, p. 3408. 


(G. R.) Kinney Co., Inc.—Earnings.— 








6 Mos. Ended June 30— __ 1930. 1929. 1928. 1927. 
Ses. c2ns owners $8,852,093 $9,621,266 $8,718,140 $8,249,730 
Cost of sales & expenses. 8,868,798 8,973,254 8,276,031 7,795,098 
EERE REE 189,813 227 ,361 122,475 119,111 
pS EC ee ee 3,000 22,000 ‘ 

Net income. ----.---df $206,519 $377 ,650 $297 ,633 $291,015 
Preferred dividends - - - - 208 ,845 212,780 212,598 216,836 
Common dividends - - --- 80,000 220 Ree | Sawn > awe 

EE Ee eee eee df$495,364 $46,308 $85,035 $74,179 
Shares common stock 

outstanding (no par) - 160,000 160,000 59,980 59,980 
Earnings per share - - - - - Nil $1.01 $1.41 $1.24 


E. H. Krom, President, commenting on the operations, states’ ‘‘Since: the 
second 6 months of the year are normally the source of the major part of 
the year’s profits, it is lieved that operations for the year as a whole 
should not only make up the deficit for the first six months but will show 
a profit more than sufficient to pay dividends on the common stock at the 
current rate. 

“In view of this expected profit for the year as a whole the directors of 
the campany have decided to continue dividends on the common stock at 
the current rate and have voted the regular quarterly dividend of 25 cents 
per share which is payable in October. 

“In view of the uncertainty in the business situation in the last six 
months the management of the company deemed it wise to reduce inven- 
tories and have effected a reduction of almost 12% as compared to Jan. 1. 
At the same time the cash position of the company has been improved and 
current liabilities reduced. The ratio of current assets to current liabilities 
as of June 30 was about 3% to 1. 

“The strict budget on which the company is operating calls for a reduction 
in expenses of $400,000 as compared to the similar period of last year. 
Sales for the.first six months have averaged about 74% under the similar 
period last year. Even with a continuation of sales at this reduced ratio 





for the remainder of the year, expenses are so planned that the operations 
rs) 


of the company should show a profit for the year.” 
Boleaes Sheet June 30. 











1930. 19 1930. 1929. 

Assets— $ $ Liabtitties— 8 3 
I sos dices nse danas ws 879,378 1,033,856 | Notes payable.... 1,900,000 800,000 
Accts. receivable-- 61,796 169,562 | Accts. payable... 260,807 755,921 
Merchandise, raw Accrued & miscell. 

materials, &c.-. 6,448,353 6,696,694] liabilities -- - - - - 84,117 105,524 
Investments - _ _ _- 553,375 200,153] Prov. for Federal 
Prepaid expenses.. 222,818 148,083] income tax----- 34,646 73,074 
Fixed assets - _-__- 2,704,310 2,573,905} Gold notes outst’g. 1,643,500 1,691,700 
Deferred charges... 223,563 333,131 | Res’ve for conting_ 40,246 31,063 
Trade-marks.___. aaa | 70,000 | Preferred stock... 5,198,500 5,316,900 
Good-will_....... 2,480,050 | Common stock - - -x3,755,378 3,760,596 

Ry ncddence 726,448 1,170,656 

BOR ian tation 13,643,642 13,705,434! Total....----- 13,643,642 13,705,434 

x 160,000 no par shares.—V. 131. p. 281. 

(D. Emil) Klein Co., Inc.—Earnings, etc.— 

The pomansy reports for the 6 months ended June 30 net profits of 
$157,087, w 


} which compares with $156,455 for the first 6 months of last year. 
Gross profit from sales for the first half of this year was $371,671 compared 
with $373,977 for the corresponding period last year but the net from sales 
was $234,384 for the 6 months compared with $230,611 for the first half of 
last year. Additional income for the 6 months was $ 
for the same period last year, making gross income for the period $255,869 
against $247,095 for the first half of 1929. 
% ‘In view of general business conditions,’’ says 
I feel that the results are quite gratifying.” t year the company’s net 
profit was equivalent to $3.44 per share on the 100,000 shares of common 
stock outstanding after all charges including the dividend on the outstanding 
10,000 shares of 7% cumulative preferred stock. The company’s leading 
factory brands of cigars are Haddon Hall, Nottingham and Emanelo. 
The directors have declared regular quarterly dividends of 25c. per share 
on the common stock, payable Oct. 1 to holders of record Sept. 20, and 
) PL a share on the pref. stock, payable Aug. 1 to holders of record 
Since the first of the year, the company has acquired for retirement at 


$100 per share, $69,900 of pref. stock out of a total issue of $1,000,000 
—V. 130, p. 812. 


(S. S.) Kresge Co.—EZarnings.— 
Period End. June 30— 1930—3 Mos.—1929. 


21,485 against $16 484 


President D. Emil Klein 


1930—6 Mos.—1929. 


, ee eS $36,901,967 $36,284,191 $67,457,511 $57,627,807 
NURI shi snag of cD cilh abtie dd 4,441,577 ,358 ,4 ¥ ’ 7,969,836 
FOOW@Ol UE: ic ok ss ies 555,197 523,019 896,196 956 380 





Net income..._-.--- $3,886,380 $3,835,475 ,645,380 ,013,4 
Preferred dividends. - . - 35,000 , 32000 . 60'000 od 70'000 





Surplus 


are ny os faery e $3,851,380 $3,800,475 $6,575,380 $6,943,456 
Shs. com. stk. outstand. 5,517,929 5,517,929 5, ,929 5,517,929 
Ragne. - mat te eee $0.70 $0.69 $1.26 


Lago Oil & Transport Co.— Merger.— 
See Pan American Petroleum & Transport Co. below.—V. 129, p. 3100. 


Lamson & Sessions Co.—Earnings.— 

The company reports for the 6 months ended June 30 1930 net profit of 
$259,885 after charges and Federal taxes, equivalent, after 7% preferred 
dividend requirements, to 82 cents a share on 277,862 no par shares of 
common stock.—V 130, p. 4429, 1663. 


Lane Bryant, Inc.—June Sales.— 
The June 1930 sales (see last week's ‘‘Chronicle’’ page 281), include 


those of Coward Shoe Co., which amounted to $343,686 for that month and 
$756,736 for the two months ended June 30 1930. 


Debentures Ready for Delivery.— 
The Guaranty Trust Co. is prepared to deliver 10-year 6% sinking fund 
gold debentures in bearer coupon form, accompanied by common stock 
urchase warrants, second series in registered form, in exchange for its 
nterim receipts representing the debentures and warrants.—V. 131, p. 281. 


(Robert E.) Lee Hotel (The Gammill Co.), Jackson, 
Miss.—Bonds Offered.—An issue of $450,000 1st mtge., 6% 
gold bonds is being offered at par and int. by The Merchants 
Bank & Trust Co., Jackson, Miss.; Grenada Bank, Grenada, 
Miss.; First National Corp. of Vicksburg; Kennington In- 


vestment Co., Jackson, Miss. and Mortgage Bond & Trust 
Co., Jackson, Miss. 


Dated July 1 1930; due serially (J & J) from Jan. 1 1932 to July 1.1940. 
Denom. $1,000. Principal and int. (J & J) payable at Merchants Bank & 
Trust Co., Jackson, Miss., trustee. Red. all or part on any int. date, 
upon 60 days’ notice, at 102. 

Robert E. Lee Hotel, now under construction, will be located at the inter- 
section of Lamar and Griffith Sts., Jackson. ‘The hotel will be 12 stories in 
height, of reinforced concrete foundation and frame work with brick and 
stone exterior. It will contain 300 outside rooms or 256 guest units, each 
with bath, ceiling fan, circulating ice water and telephone. The ground 
floor will contain a = lobby, main dining room, coffee shop, drug store, 
barber shop, cigar and news stand, telegraph office and manager’s office. 
On the 12th floor will be located a roof garden which may also be used as a 
convention hall. 

Security.—Secured by a direct closed first mortgage on the building and 
a lot valued as follows: Lot cost, $139,000; Hotel building cost, $723,647; 
hotel furniture and fixtures, estimated cost, $110,000; total, $972,647. 

Ownership.—Hotel is owned by The Gammill Co., which is a Mississippi 
corporation, with an authorized capital of $500,000 preferred stock and 
15,000 shares of no par value common stock currently selling at $5 per share. 

Sinking Fund.—Monthly sinking fund will be maintained with the trustee, 
sufficient to pay maturing principal, interest, taxes and insurance. 

Earnings.—It is estimated that with 80% occupancy, the net annual 
earnings of the hotel applicable to this bond issue will be $126,406, which 
is more than 4 times the largest interest requirement, and more than twice 
the average principal and interest requirements, excepting the last maturity. 


(Marcus) Loew’s Theatres, Ltd., Toronto.— Defers Div. 

The directors of this company and of Loew’s London Theatres, Ltd. 
have decided to defer the half-yearly payments falling due in July on the 
preferred shares of the Toronto company and on the preferred and ordinary 
shares of the London company. 

This action was taken to conserve cash assets and to prepare for any 
effects the company might feel from business depression. 

Dividends on the preferred stock of Marcus Loew's Theatres, Ltd., up 
to the end of 1929 were in arrears 21%. Early in 1922 dividends were 
deferred for the first time and when conditions improved later regular 
payments were made at the rate of 7% annually from Jan. 1927 until the 
end of 1929.—V. 130, 4253; V. 126, p. 3768. 


Lookout Mountain Hotel Co., Chattanooga.—Grants 
Option.— 


The stockholders have voted unanimously to grant Pennsylvania Surety 
Co., of Pittsburgh, 90-day option on the property. Hotel was completed 
three years = at cost of about $1,250,000. Vittsburgh interests agreed to 
assume the nds outstanding amounting to about $750,000 and give 
$35,000 for the option, it is announced. 


Macfadden Publications, Inc.—Larnings.— 
‘ In a letter to stockholders, dated July 10, Chairman Macfadden says 
nD part: 

Last reports submitted showed 1928 to have been our banner year, 
with total net profits of $1,839,848 which included an extraordinary pro 
of $292,950 in the sale of outside securities. In 1929, during which 


we added several new properties, net profits amounted to $896,272. ie 
to losses sustained in trying out new Magazines alg 
valuable newspaper properties. 


drop was due entirel 
in addition of sever 
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During the first six months period of 1930, the consolidated net profits ! 
after depreciation but before taxes, amounted to nearly $1,000,000, and 
from business already booked for the third quarter, July to September, 
inclusive, the operating profits for this full year should better that of 1928. 

Without floating any new issues or adding a single dollar to permanent 
or fixed obligations, we have added since the Spring of 1929, approximately 

2,000, to our capita] assets in the form of new business properties— 

he Detroit Daily, Investmnet News, New Haven Times, Lansing Capital 
News, Good Story Publishing Co., The General Magazine Distributing 
Co. Wyandotte Daily Record and Greenville (Mich.) Daily News. 

We believe that the above are very valuable properties and should in 
due course add considerable to net profits. 

During 1929, the company also paid out $850,938 in cash dividends on 
the common and preferred stocks. 

We have 91,852 shares of preferred and 252,609 shares of common stock 
outstanding. Computing the preferred on the callable price of 3105 per 
share, each share of common stock has an intrinsic property value of over 
$100.—V. 130, p. 1125. 


McCord Radiator & Mfg. Co.—Smaller Dividend.— 

The directors have declared a ye! dividend of 25 cents per share on 
the class ‘‘B’’ stock, payable Aug. 1 to holders of record July 24. Previously, 
the company made quarterly distributions of 50 cents per share.—V. 130, 
p. 4064. 


McIntyre Porcupine Mines, Ltd.—Earnings.— 


Quarter End. June 30— 1930. 1929. 1928. 1927. 
Gross income---------- $1,148,866 $1,062,611 $1,027,063 $918,253 
Costs, incl. devel. exp-_- 633 ,303 592,499 570,560 522,641 
"TOK POOTMION.. 2.26600 31,528 28,933 22,020 16,352 





Profit before deprec.. $484,035 $441,179 $434,483 $379,260 
—V. 130, p. 4064, 3727. 


McKesson & Robbins, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of $22,000,000 
20-year 5% % convertible debentures due May 1 1950. 

Pro Forma Consolidated Balance Sheet as at Dec. 31 1929. 

Giving effect to sale of $22,000,000 5% % convertible debentures, to retire- 
ment with a portion of the proceeds of all notes and acceptances payable, 
mortgages payable and other long term obligations, and to the consumma- 
tion of certain transactions in connection with the acquisition of certain 


— and investments which were under firm commitment on that 
Assets— Liahtlitics— 

SO $5,056,586 | Accounts payable. ---..-.-.-.-- $7,768,447 

DNs cd dbperivncnece 150,000 | Wages, salaries, local taxes, 

Bankers’ acceptances - - - - - . - 477,151 commissions and other ac- 

Life insurance policies - ~~. -- ~~ 50,390 crued liabilities. _..-_.-.-- 762,739 

Marketable Securities -- ---- 355,822| Provisions for Federal and 

Notes & accounts receivabie, foreign income taxes - - - --- 600 ,345 
less reserves......-...-- 22,646,357 | 5\4 % on vertibledebentures_ 22,000,000 

0 28,617,529 | Reserve for contingencies - - - - 284,533 


Advances to customers & in- Guaranty deposits payable to 


stallment notes & accounts, former stockholders of sub- 





less reserves.....-...---- 7,311,571 sidiary companies-_-_------ 572,619 
Guaranty accounts—former Instalments received on sub- 
as aw diekehibo wwe a 950,236 scriptions of employees and 

Misc. investments & deposits 4,118,440 others to capital stock - --- 847,874 
Fixed assets & leaseholds.... 11,778,205| Rights under retailers’ profit 

Deferred charges. ----.----- 3,005,959 IS ine Gi arie tate ese alta 127,629 

Good-will, trade-marks, trade Pref. stock of sub. co____---- 1,000,000 
DEES citanonwvathen 1| Minority int. in com. stk. of 

Se ea ae ee aA 97,954 

Preference stock $50____---- 21,412,800 

Com. stock and initial surplus 28,083,119 

a 960,187 

Total $84,518,248 dil cenasioan ido $84,518,248 


—V. 130, p. 4430, 4253. 


Marine Midland Corp.—Balance Sheet.— 
{Combined Statements of Banks of Marine Midland Corp.} 
June 30'30. x Mar. 31'30 June 30°30. xMar. 31°30 
3 








Assets $ $ Liabilities— 
Loans & disc. ..327,960,748 331,203,089 | Capital.....-_- 33,175,000 28,025,000 
Investments - ._134,884,264 118,616,589 | Surplus ..__._- 29,910,000 23,670,000 
Mortgages - - ~~ - 34,198,652 35,917,535| Undivided prof. 18,528,783 18,464,389 
Realest.,equip. 15,658,095 16,412,326) Reserves... _.-- 6,517,592 6,655,653 
Customers liab. 32,215,561 26,076,508) Acceptances _.. 32,215,561 26,076,508 
Accrued interest 1,891,950 2,006,736) Circulation. --—- 800,000 J 
Redempt'n fund 40,000 40,00G| Borrowedmoney =~ __-_--- 4,436,521 
Rhine o06 o 81,210,718 62,512,733) Otherliabilities. © __--- 3,342,124 
Deposits ...... 506,913,053 481,318,320 
2 | apa 628,059,991 592,785,518 i oak wate 628,059,991 592,785,518 





x Includes Fidelity Trust Co. (now Marine Midland Trust Co. of New 
York) shoggh the acquisition of that bank had not been completed on 
March 31.—V. 130, p. 1474, 1125. 


Maryland Casualty Co.—Listing.— 

The Baltimore Stock Exchange has authorized the listing of $5,000,000 
common stock (par $10) 

Company was incorporated Feb. 9 1898, in Maryland, to issue casualty 
insurance policies and ner bonds. 

The directors April 30 1930, recommended to the stockholders (and ap- 

ved May 19) as follows: (a) To reduce as of July 1 1930, the par value of 
ts shares from $25 each to $10 each. (b) To reduce as of July 1 1930, the 
amount of stock issued and outstanding from $5,000,000 to $4,000,000, and 
to issue to each stockholders two shares of the new par value of $10 each for 
each one share of the present stock of the par value of $25. (c) To offer to 
the stockholders of record June 2 1930, 100,000 shares (par $10) in the ratio 
of one new share for each two shares ($25 par) held such additional stock to 
be sold to the holders at $25 per share. Rights will expire July 2. 

Following this adoption the above plan was put into effect and carried 
out. Thus the capital of the company remained at $5,000,000 with $1,500,- 
000 added to surplus. The new stock is $16 per share paid in and is non- 
accessable. Dividends at the rate of $2.25 per.annum are to be paid,pay- 
able 56 Xe. quarterly in March, June, Sept., and Dec.—V. 130, p. 4253, 


Mathieson Alkali Works, Inc.—Zarnings.— 
Period End. June 30— 1930-3 Mos.—1929. 1930—6 Mos.—1929. 








Total earnings.._.-...- § $941,368 1,788,461 1,772, 
Se age! ee & depletion Crit’aee ath +420 ° 582,928 . eit eat 
E Eee r14, 710,132 Cr35,814 Cri6, 
Federal inc. tax prov---_ 69,962 83,382 133712 1 oO 
Net income. ----__... $565,686 $610,697 1,107,634 okaas 
Shs. com. stk. outstand _ 650,380 588 328 . 630'380 ” 588 "308 
Earnings per share - - _ _ - $0.81 $0.96 $1.57 $1.75 


—V. 130, p. 2980, 1292. 


Mexico Refractories Co., Mexico, Mo.—Bonds Offered.— 
Love, Bryan & Co., St. Louis are offering $160,000 1st 
(closed) mtge. 644% sinking fund gold bonds at 100 and int. 


Dated June 1 1930; due June 1 1937. Interest payable (J. & D.) at Bo: 
men’s National Bank of St. Louis, Mo., trustee. without deduction “of 
Federal income taxes not exceeding 2% per annum. Denom. $1,000 and 
gene: Red. all or part on any int. date upon 30 days’ notice at 103% and 


Capitalization.— Authorized. Issued. 
Ist morggage 614 % bands $160,000 $160,000 
7% preferred s par i 3,000 shs. None 
Common stock ESE aoe 50,000 shs. 30,000 shs. 





ENG ta frdm’Letter of John B. Arthur, Pres. of the Company. 
Ss iagess.—-Company organized in Missouri in Jan. 1930, will manufacture 
ck, fire clay products, high alumina brick, special shapes, high tem- 
mre cements and mortars. The plants are strategically located on 
Azh-grade fire clay beds of North Missouri for low-cost manufacture 





distribution of its products over a large part of the United States. 
ne Ownership and operations constitute a self-contained unit from the 


supply of raw materials straight through to the finished products. Com- 
pony also — valuable diaspore clay deposits in Osage and Gasconade 
Jounties, Mo. 

Earnings.—Net earnings available for interest on these bonds, based on 
other similar refractory operations, have been conservatively estimated 
by engineers at $140,000 per year or over 12 times interest charges on this 
issue of bonds—such estimate being based only on an output of10,000,000 
bricks per year, whereas the capacity of the plant is 15,000,000 bricks per 
annum. 

Stock Warrants.—There will be attached to the bonds, stock purchase 
warrants, not detachable except when exercised, entitling the holder to 
purchase common stock on the basis of 10 shares for each $1,000 bond and 
5 shares for each $500 bond at $25 per share up to and incl. June 1 1932 
at $30 per share up to and inci. June 1 1934 and at $32.50 per share there- 
after and until maturity. Such stock purchase warrants will become void 
if not exercised prior to the redemption or maturity of such bond. 


May Oil Burner Corp.—Listing.— 

The Baltimore Stock Exchange has authorized the listing of 50,000 shares 
additional (no par) common stock. 

Company was incorp. in Maryland in January 1926, for the manufactuer 
and sale of automatic oi] burner equipment. Of the above 50,000 shares, 
1,281% shares have been issued in conversion of the company’s pref. stock 
and permission is requested to add the balance of that amount—48,718% 
shares—upon official notice from the company that it has been issued. 

Earnings Years Ended Dec. 31. 





A tbe hin Sissi sein when i aa SGD Dee | LNs dedesssidbcue's acces $309,477 

Condensed Balance Sheet as of Dec. 31 1929. 
Assets— Liabtltties— 

> Sewer ereeesomme  S  U Te $14,400 

Call loans & marketable secur - 348 ,735 | Dealers’ deposits & credit bal-- 9,039 

Notes receivable.._...-.---- 71,592] Accrued accounts......----- 39,860 

Accounts receivable- -- -- .--- 145,662] Deferred income- - - ---- 5 

ig i nn a win Pp ie 303,098 | Class B 7% pref. stock 

Sundry accounts & advances - - 60,401 | Common stock & surplus----- a758 695 

Permanent assets__....------ 25,016 

Developments, patents, &c--- 154,366 eT ET 

Deferred charges._....------ 26,6181 Total (each side)_.-------- $1,251,492 





a Represented by 51,281 shares of no-par value, issued and outstanding 
(authorized 200,000 shares).—V. 128, p. 3200. 


Metropolitan Chain Stores, Inc.—Probable Merger.— 
See J. J. Newberry Co. below.—V. 131, p. 282. 


Michigan Steel Corp.—Listing.— 3 

The Detroit Stock Exchange has approved the listing of 2,000 additional 
shares of common stock to provide for a 1% stock dividend to holders of 
record June 30 and payable July 21. The total listing now is 222,200 shares 
of common stock .— 

The corporation on July 11 announced that excavations and concrete 
foundations for roughing and pickling buildings have been completed in 
connection with its plan to increase the capacity of the Ecorse, Mich., mill 
by 30%. Work on the super-structures of the buildings will rushed to 
insure their completion and the installation of necessary equipment in prepa- 
ration for use by early fall when the expansion program is expected to be 
fully completed. 

The improvements under way are being carried on without interfering 
with regular production at the mill. In addition to materially increasing 
production capacity, the corporation's expansion program will effect a con- 
siderable saving in the cost of production.—V. 131, p. 124. 


Mid-Continent Petroleum Co.—New Directors, Etce.— 

J. J. Theisen of St. Joseph, Mich., has been elected an additional director. 

At a special stockholders’ meeting held previous to the annual meeting 
the stockholders approved an amendment to the charter to permit the sale 
of not more than 150,000 shares of the company’s stock to the trustees, 
who are charged with the administration of the employees’ stock acquisition 
plan.—V. 130, p. 3891, 3177. 


Middle States Petroleum Co.—New Trustee.— 
Leroy W. Baldwin, President of Empire Trust Co., has been elected a 
trustee, to succeed the late James E. Sague.—V. 130, p. 4064. 


Midwest States Gas & Oil Co.— Ezpansion.— 

This company owned by interests closely affiliated with the Midwest 
States Utilities Co., has just concluded a purchase contract for a substantial 
block of natural gas properties in Kansas and Oklahoma. The properties 
are in operation. A pipe line company is to be organized to purchase and 
sell additional gas. 


Milner Stores Co., Raleigh, N. C.—-Sale.— 

The following statement is understood by the ‘‘Chronicle’’ to be sub- 
stantially correct: 

The company has sold its nine stores in Charlotte, N. C., to the Charlotte 
(N. C.) Piggly Wiggly Stores, Inc., at a consideration said to be approxi- 
mately $100,000.—V.-+126, p. 4094. 


Mississippi Valley Utilities Investment Co.—No Stock 


Yet Offered.— 

We have been informed that there have been no recent offerings of stock 
of this company. 

The common stock and an issue of preferred stock, $1.50 dividend series, 
were listed on the Chicago Stock Exchange with a view to possible future 
offerings but no further action has been taken and these shares are not yet 
admitted to trading.—V. 131, p. 283. 


Mitchum Tully Participations, Inc.—Eztra Dividend.— 

The directors have declared an extra dividend of 15c. a share on the 
pref. stock in addition to the usual semi-annual dividends of 62%c. peed 
share on the pref. stock, and 25c. a share on the common stock. all payable 
Aug. 1 to holders of record June 30. Like amounts were paid six months 
ago.—V. 130, p. 1840. 


Mohawk Mining Co.—Reduces Dividend.— 

The directors have declared a dividend of 75 cents per share payable 
Aug. 30 to holders of record July 31. Three months ago a dividend of 
$1.50 a share was declared. Total dividends in 1929 amounted to $8 per 
me A peamnaas $6 per share in 1928 and $5 per share in 1927.—V. 130, 
p. ; 


Montgomery Ward & Co.—Drastic Price Reduction.— 
See under ‘‘Indications of Business Activity’’ in last week’s ‘‘Chronicle,”* 
page 184.—V. 131, p. 124. 


Moreland Motors Truck Co.—Defers Dividend.— 
The directors have voted to defer the quarterly dividend of 17% cents 
per share (134 % due July 1) on the 7% pref. stock.—V. 130, p. 4254. 


(H. K.) Mulford Co.—To Decrease Capitalization.— 

The stockholders will vote Aug. 1 on reducing the capital stock of this 

company in connection with the consolidation of the latter concern with 

aa & Dohme, Inc., last fall through an exchange of stock.—V. 130, p. 
- 


Municipal Service Corp.—Out of Business.— 

Corporation is now practically out of business, and the Prudential Trust 
Co., as trustee for the bondholders, has taken possession of all the assets. 
The office of Municipal Service Corp. is cl 

Municipal Service was formed four years ago to acquire control of pri- 
vately owned waterworks and electric light and power undertaken in the 
Laurentian District north of Montreal. The first division consisted of 
waterworks plants at St. Thomas, Shawbridge, St. Adele, Val Morin, and 
Amos, and an electric light and power plant at Amos, also a water power, 
mill of the hydro-electric plant at Huntington, P. Q. 

Capitalization of the company consisted of an authorized and issued 
amount of 25,000 no par value common shares, and an outstanding amount 
of $1,000,000 of preferred. Funded debt consisted of $1,000,000 first 
refunding mortgage 6% sinking fund bonds, of which $500,000 had been 
issued. Interest on the bonds was passed a short time ago, when the bond- 
holders came into possession. (Toronto ‘‘Financial Post.’’) 


National Aviation Corp.— Make Offer to Warrant Holders 
of Aeronautical Industries, Inc.— 
See Aeronautical Industries, Inc. above.—V. 130, p. 2596. 
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National Battery Co.— Acquisition.— 
See Gould Coupler Co. above.—V. 129, p. 1925. 


National Biscuit Co.—Earnings.— 

Period End. June30— 1930—3 Mos.—1i929. 
Net profit after taxes, &c $5,371,141 
Earns. per sh. on 6,206,- 

755 shs. common stock 


1930—6 Mos.—1929. 
$5,472,124 $10,036,757 $10,181,579 


y= are $0.80 $0.81 $1.48 $1.50 
—V. 131, p. 124. 
National Family Stores, Inc.—June Sales.— 
1930——June——1929. Decrease.| 1930—6 Mos.—1929. Increase. 
$303 ,470 $469,973 $166,503 |$2,812,531 $2,632,678 $179,853 


Note.—New stores are included.—V. 131, p. 283. 
National Investment Shares, Inc.—Div. No. 2.— 

The directors have declared a semi-annual dividend of 62% cents per 
share on the 5% cumul. pref. stock, payable Aug. 1 to holders of record 
July 22. An initial semi-annual distribution of like amount was made on 
Feb. 1 last.—V. 129, p. 2697. 


National Service Companies.— Earnings .— 


Month of May— 1930. 1929. I nerease. 
PMs ie Ghaticdannn ce cnencaw $928,100 $881,397 $46 ,703 
Net before interest... ............. 213,157 190,482 22,675 


—V. 130, p. 3729, 298. 


National Supply Co. of Del.— Acquis.—Stock Increase.— 

The stockholders on July 17 approved an offer to acquire Spang Chalfant 
& Co., Inc. stock and increase the authorized preferred and common stocks 
of the National company, viz.- the common to 500,000 shares of $50 par 
from 340,600 shares and the preferred to 200,000 shares of $100 par from 
80,0000 shares. See also V. 131, p. 125. 


Nation-Wide Securities Co.—/nitial Dividend.— 

An initial quarterly dividend of 12 cents per share has been declared 
on the trust certificates, series B, payable Aug. 1 to holders of record July 
15. See also V. 130, p. 3369. 


Neet, Inc.— Merger.— 
See Affiliated Products, Inc., above.—V. 130, p. 3729, 4255. 


(J. J.) Newberry Co.—Probable Merger.— 

Negiotiations are being conducted between interests affiliated with this 
company and Metropolitan Chain Stores, Inc., looking to a merger of the 
two companies, it is said.—V. 131, p. 283. 


New York Merchandise Co., Inc.—Dividend Decreased. 

The directors have declared a quarterly dividend of 25 cents per share, 
payable Aug. 1 to holders of record July 25. Previously the company paid 
quareterly dividends of 50 cents per share.—V. 130, p. 4065. 


Niagara Share Corp.—Proposed Acquisition.— 

The directors of the Union Rochester Share Corp. voted on July 17 to 
merge with the Niagara Share Corp. of Delaware, pending approval by the 
shareholders of the company. The basis of exchange of stocks will be: 
For each 10 shares of Union Rochester one share of Niagara 6% preferred, 
2 shares of Niagara common and 6 Niagara warrants. The Niagara Share 
Corp. recently took over Marine U nion Investors, Inc., through an exchange 
of stock.—V. 130, p. 4621. 


Noblitt-Sparks Industries, Inc.—EZarnings.— 


Period End. May 31— 1930—-Month—1929. 1930—5 Mos.—1929. 
ie profit after charges 
t 


aie ws themes ends $49,446 $46,351 $122,135 $167,421 

Shs. com. stk. outstand. 
a ian a alia time lb miieh eabanah int vee 77,267 75,000 
$1.58 $2.23 


ERR ie RE aE Pe = 
—V. 130, p. 4620, 3729. 


Noma Electric Corp.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 20 cents per share 
on the common stock, payable Aug. 1 to holders of record July 21. The 
company, since and incl. Aug. 1 1928 made quarterly distributions of 
40 cents per share.—V. 130, p. 3892. 


North American Cement Corp.—Earnings.— 
Earnings for 6 Months Ended June 30 1930. 
tire hel lu. a eka svbkeek noes ocbeunncanwemased $1,766,545 
oS Ls a. eds a ke iin Gr a AE eee dail ee 1,332,615 
a a Ne sik a aniieveniiilab Aiea de inal anders agra al $433 ,930 
i ss Ss awe bd newer ebanebethnsuoceaduae 17,012 


I i lS ss an ahi bmn Gone ah i te a $450,942 
Interest and amortization expenses. -_._............---..--.--- 210,676 
rr i a ng bul swnawn enema oe miemmnn 289,640 

Siete Dk ae mvienaerae ci cebisuvebimmnm naa $49,374 
—V. 130, p. 4432. 


North American Aviation, Inc.—Earnings.— 
° (Including Income of Wholly Owned Companies) 











6 Months Ended— June 30°30. Dec. 31’'29. 
ee ee ee sn ecm ocendmens $129,185 $281,506 
EE EEE aa 138,637 133,030 
Income of wholly owned companies-_-..--.------- 896,861 626,322 

ee ube eew nen $1,164,682 $1,040,858 
Administrative & corporate expenses___....----- 119,633 130,978 
se eek d me ewedonneeis 43,648 21,092 

ES Sa a Se $1,001,401 $888,788 
Surplus at beginning of period__..........------ 1,667 ,678 1,180,939 

I ci a a re DS adie ee $2,669,079 


. $2,069,727 
Amortization & obsolescence of patents, &c...-.-- 152,049 


22,727 
BeGneE VG Tor CONGINSONCIOE. . oo ee ccc ene 
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ras GN ON NUN ee cece sesecscd $2,546,353 $1,667,678 
Shares common stock outstanding (no par)_------ 2,100, 2, ,000 
SETS oe Tene IS RA SE Lea a $0.47 $0.44 


C.M. Keys, President, says in part: 

**It will be noted that the major part of the income came from the earnings 
from actual operations of wholly owned subsidiaries. The policy of com- 

ny is to enlarge its controlling and operating functions, rather than its 

vestment function. 

On Feb. 15 1930, company completed the purchase of Ford Instrument 
Co., Inc. On May 29 1930, company completed the purchase of the assets 
of the Aviation Corp. of California and issued in exchange therefor 100,000 
shares of North American Aviation, Inc. capital stock, together with 
warrants for the purchase of 100,000 shares at $25 per share during 1930 and 
at $30 per share during 1931. The assets of Aviation Corp. of Calif. con- 
sisted of investments in stocks of representative aviation companies and of 
cash, and were purchsted on a basis of exchange of asset values. The issu- 
ance of this 100,000 shares increased the outstanding stock of company to 
2,100,000 shares though the average number of shares outstanding during 
the six months’ period was 2,016,667 shares. 

“‘Attention is invited to the item of $8,779,442, representing the cost of 
wholly owned subsidiaries, together with their earnings since they were 
Sees. This figure understates the true asset value of these companies. 
A is of 10 times net earnings is usually considered a fair basis for the 
value of enterprises of this nature with well-established earning power. 
The executive committee has, therefore, ordered that, merely as a matter of 
information, the stockholders be informed from time to time as to the asset 
value of their stock giving consideration to these properties on this standard 
basis. Accordingly, on the basis of this valuation, together with the market 
value of open market securities and cash and the cost of controlled but not 
wholly owned subsidizries, the asset value of the stock of company on June 
30 was $14.54 per share. 





Comparative Balance Sheet. 


June 30°30. Dec. 31°29 June 30°30. Dec.31 '29 


_ Assets— $ Liabilities— $ $ 

Cc ash & callloans_- 3,761,918 3,721,254] Accounts payable- 41,839 45,456 

Sundry sec’d loans —______ 166,535 | Liability & partic. 

Open market secur- insyndicate.... ---..- 113,305 
ities (at cost) .-a14,651,713 14,688,998 | Reserve for taxes-- 74,037 151,715 

Invest. in wholly Res. for conting... 250,000 250,000 
own cos., at Capital stock - . ..b26,250,000 25,000,000 
cost, plus earns. Cn 2,546,353 1,667,678 


since dates of ac- 








quisition. ...... 8,779,442 7,176,580 
Invest. in partially 
owned cos------ 1,420,395 1,350,000 
Note rec. due from 
wholly owned co 511,250 —-_...- 
Accts. & notes rec - 35,616 5,228 
Furniture & fixt__ 1,895 1,525 
Syndicate account — .___- 118,034| Tot. (each side). 29,162,229 27,228,154 


a Market value June 30 1930, $7,219,144. b Authorized, 6,000,000 
shares without par value, issued and outstanding, 2,100,000 shares (2,000,- 
000 shares represented by warrants running to Dec. 1 1931, and 100,000 
shares by warrants running to Dec. 31 1931). 

North American Aviation, Inc., and its controlled companies had cash and 
call loans at June 30 1930, aggregating $5,975,777.—V. 130, p. 4622, 4255. 


North Butte Mining Co.—Righis.— 

The stockholders July 7 voted to increase the capital stock from 1,500,000 
shares (par $2.50) to 2,000,000 shares. At the same meeting it was also 
voted that on the completion of the amendment that stockholders of record 
of July _7 1930 be given the right to subscribe at $2.50 per share for addi- 
tional shares equal to one-half of the number then held and that the direc- 
tors be authorized to sell any part of the stock not so taken by stockholders 
at not less than $2.50 per share. 

Payment is to be made on or before Aug. 1 1930 to J. J. Harrington, 
Treas., 101 West Granite St., Butte, Mont., at the election of the subscriber 
either in one payment of $2.50, or in five installments of 50c. each on Aug. 1, 
Sept. 1, Oct. 1, Nov. 1, and Dec. 1. 

aul A. Gow, Pres., says in part: 

“We have cut down production substantially since the break in copper 
pecs. We do not intend to deplete oue metal reserves at present prices. 

e are keeping the properties in good repair, however, so that it will not 
be expensive to expand activities whenever the market justifies. 

‘At the Granite Mountain mine we are taking out enough ore to pay 
expenses. In the east side properties, where lies North Butte’s expectations 
of really important future development, we are continuing our exploratory 
py with prospects of favorable developments in a comparatively 

ort time. 

‘I have great confidence in our prospects there, notwithstanding the low 
figure at which the stock has been moving. North Butte’s mining equip- 
ment alone, on a replacement basis, represents about $12 a share on all 
outstanding stock.’”’"—V. 131, p. 283. 

(Charles F.) Noyes Co., Inc.—Report.— 

Charles F. Noyes Co., Inc., report for the year ending April 30 1930, 
shows net income before deductions of $775,414.54 and net profit of $567,- 
267.79 and a surplus for the year of $304,519.41 after paying dividends. 

The company’s statement for the year ending April 30 1930 has just been 


issued to stockholders. It is the first report since the company was mutual- 
ized about a year ago. 
Wm. B. Falconer, Executive Vice-President, authorizes the following 


statement: ‘‘Our report showg that business was excellent with our com- 
pany for the year ending April 30 1930, and this period included the de- 
pressed period from November 1929 to March 1930. Our experience was 
that with the beginning of March 1930 business gathered momentum and 
profits largely incresed. Our net profits for May 1930, fto instance—a 
month usually very quiet and with small profits—showed a profit nearly 
three times as great for the month of May 1929, and we earned sufficient in 
this month to practically meet our preferred and common stock dividend 
requirements for the entire first quarter of our new year. June business 
was excellent and we have more good business on our books at the present 
time than is usually the case at this season of the year.”’ 


Earnings for Year Ending April 30 1930. 
IOS CORNEIEEE DUDE 5 sk elec dade denncwasnidnasdeeneieee $741,261 
Miscellaneous income 34,153 


ST I ia oo alias ineniemnanithii te alatianl aici lechibte Sahdinean ene: wien Wireman ite $775,414 
aes Gate Ee GRIPE CP EINES TROON. 6 occ bn cccesdmnsncnvgsennqons ,830 
Life insurance expense, deprec., amortization, State & Federal 


taxes & employees’ co-operative fund__..__.._.__--.--------- 177,317 
ee: Mads oe dbdn kphcnc bab eddedannbnnesmeeimee $567 ,268 
I. IES cine ae iite oede Vdd bdedabecnawueawhhidrten 64,91 
CRE CG ox nnrdbcounie acndcameans sal desmeeandeaeentel 197,835 
SOEs B 1R CA EN  ctccictigninnntimerddnnndusiameia $304,519 
Earns. per share on 119,900 shares common stock (no par)_--...-.. $4.19 
. Balance Sheet April 30 1930. 
Assets— Liabilities— 
Rss aetun, oy ae or cae Wk aia deel ceca $195,895! Accounts payable.......---. $244,796 
Notes receivable (current) ----. 29,351! Divs. pay. (due May 1 1930) -- 68,955 
Accounts receivable_.....--. 508 ,446 | Federal taxes accrued_-_.---. 68,011 


Due from subsidiary -.....-.-.. 


Employees co-operative fund - . 26,583 
Long-term notes & accts. rec_-. 


Loans pay. in connection with 


PGE. ccseonscscutcoce 83,151 & secured by insur. policies 
Furniture & fixtures.....---.-. 61,133 on life of Charles F. Noyes-. 89,539 
Goodwill & leasehold-------- 2,483,808/ Preferred stock.....-------- 1,000, 
Deferred charges to future oper 72,021} Common stock.......-..-.-. 700,000 
PRES hsb ccctediecnsnheee a1,595,319 





Total (each side) .....--.-- $3,793,202 


a Of which, $1,287,516 appropriated and $307,803 unappropriated. 
—V. 130, p. 636, 300. 


Old Ben Coal Corp.—Bonds Called.— 

The company has called for redemption August 1 $125,000 of 10-year 
7\%% debentures at 110 andint. Payment will be made at the Pennsylvania 
Co. for Insur. on Lives and Granting Annuities, trustee, S. E. Cor. 15th & 
Chestnut Sts. fos pt a Pa., or at the National City Bank, 55 Wall 
St., N. Y. City.—V. 129, p. 140. 


Oppenheim, Collins & Co., Inc.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 75 cents per share 
on the outstanding 220,000 shares of common stock, no par value, payable 
Aug. 15 to holders of record July 25. From May 15 1929, to and incl. 
May 15 1930, the company paid quarterly dividends of $1.25 per share. 

President Isaac D. Levy, stated that this reduction in the dividend rate 
was being made in accordance with the policy of the company to add 
regularly to the undivided profits. He estimated that the profits for the 
fiscal year ending July 31 1930, would be in excess of $4.50 a share. In 
the year ended ouy 31 1929, the company earned $7.09 a share on the 220,- 
000 shares of stock outstanding.—V. 130, p. 2041. 


Otis Elevator Co.—Earnings.— 





Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Net after depreciation.-. $1,610,055 $2,359,049 $3,569,498 $4,281,555 
Pesto OMEVOccceeds |. edkaaen / | Nee st 50,000 
Federal taxes. ......... 175,000 265,000 375,000 470,000 

Net income.........- $1,435,055 $2,069,049 $3,194,498 $3,761,555 
Shas. com. stk. (no par). 2,000,000 x496,996 2,000,000 x496 ,996 
Earnings per share. - _-- $0.66 $3 .97 $1.49 $7.18 

x Par $50.—V. 130, p. 3557, 2983. 


Otis Steel Co.—Plans $5,000,000 Ezpansion.— _ 

The directors have authorized an expansion program that will include 
the building of a new continuous rolling mill and additions to present 
plants involving an expenditure of around $5,000,000. A survey will 
also be made looking to the manufacture of alloy steels by the company. 

Plans for financing the improvements and expansions will be worked out 
and announced later, it is stated. 


The new mill will be equipped to produce around 36,000 tons of material 
monthly with an ultimate car city 
plates up to 63 inches in wi if, mi 


ef 50,000 tons and will roll strips and 
ing it one of the widest continuous 
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mills for these products in the country. It will be located in conjunction 
with the present blooming mill at the Riverside plant which will enable it to 
roll finished plates, strip and unfinished sheets direct from the steel ingot. 
The addition of the new mill also will allow the company to concentrate 
practically all of its present production of sheets, bars, plates and slabs 
for strips in one mijll. 

The expansion program, besides the new mill, calls for extension to present 
blooming mill buildings and installation of three additional furnaces and 
six stands of mills. 

Contracts for the new work, which will require about a year to complete, 
will be awarded and work started within the next 90 days. 

The company has established connections in Berlin for keeping in touch 
with European developments in the alloy steel field, which the company 
i 9 to enter under certain exclusive European patent processes.— V . 131 
p. 28 


Pan-American Airways, Inc.—Eztension Made.— 

The corporation on June 25 opened direct air mail service to the United 

States from Rio de Janeiro, Brazil. The new routes add 3,300 miles to the 
15,000 miles previously regularly flown by the company. Passenger service 
will be inaugurated over this line at a later date. The Pan-American 
gystem planes now fly over 80,000 miles each week on all routes. 
‘ Operating the entire length of the West Coast of South America, the 
company's route on the east coast hertofore has extended only as far as 
Paramaribo, Dutch Guina. The new route will furnish six-day mail 
service between Brazilian cities and the United States. 

A mail contract for the route, which has been made with the Brazilian 
government, calls for the payment of $20 per pound.—V. 129, p. 2550. 


Pan-American Petroleum & Transport Co.—To Com- 
pletely Acquire Lago Oil & Transport Co.— 


Special meetings of the stockholders of both this company and the Lago 
Oil & Transport Co. have been called for Aug. 18 for the approval of plans 
so that the Lago company may be completely absorbed by the Pan-American 
company, it was announced on July 17. It is proposed to give the minority 
holder one-half share of Pan-American class B stock for each share of 
Lago held. 

Acquisition of the minority interest in Lago will not affect the author- 
ized capital of Pan-American, it was stated. Stockholders of the latter 
company will retain their present certificates. The Pan-American com- 
pany will assume all assets and liabilities of Lago. The directors of both 
companies have approved the proposal, it was announced. 

The Pan-American company holds about 97% of the outstanding stock 
of Lago, having obtained it mainly through an exchange of stock offered a 
few years ago, the basis being three shares of Lago for one share of Pan- 
American class B stock.—V. 130, p. 4621. 


Paramount Publix Corp.—Earnings.— 

The corporation in its consolidated statement which includes earnings 
of subsidiary companies, reports combined net profits of $4,834,768 for the 
3 months to March 29 1930, after deducting all charges and reserves for 
Federal income and other taxes. The above earnings amount to $1.80 
per share for the 3 months on the common stock oustanding. 


Receipts from Film Rentals .— 

The corporation's receipts from United States film rentals for the quarter 
ended June 28 1930 were 7% ahead of the receipts for the corresponding 
period of 1929. Receipts from foreign film rentals for April and May 1930, 
were 21% ahead of the receipts for the Corresponding period of 1929. 
Receipts from the United States film rentals for the first two weeks of 
July 1930, were 16% ahead of the receipts for the corresponding period 
of 1929.—V. 131, p. 125. 


(J. C.) Penney Co., Inc.—Main Distribution Center to 


be in St. Louis.— 


Effective Aug. 15, the main distribution center of the company will 
be in St. Louis. Style merchandise will continue to be handled from the 
New York headquarters. This change is mace from an economic stand- 
point. No New York executives will be affected by the change, the 
main office being maintained in New York.—V. 131, p. 284. 


Pennsylvania Co. For Insurances on Lives & Grant- 
ing Annuities.—Balance Sheet June 30 1930.— 


Assets— | LAtabi ities— 
Cash & amount on dep. with (Ci ws dincsaedodoanea $8 232,400 
Federal Reserve Bank... $13,414,906 | Surplus_._.......---.---- 37,000,000 
Clearing Houce exchange- - - 7,974,488 Undivided profits...-...--- 2,248,191 
Due from banks & items in | Reserved for dividends. - .--. 617,430 
process of collection - - - - - 39,967 ,808 | Reserved for building - ----.- 661,366 
Loans upon collateral - - ~~ - 122,767 ,627 | Res. for taxes & expenses - . - 629,127 
Investinent securities - - ---- 38,422,827 | Treasurer's checks & Clear- 
Commercial paper. -------- 23,323,711! ing House due bills out- 
Res. fund for the protection GRRE: wink wndcetwvccns 3,191,965 
of “cash bal. intrust accts’ 6,640,841) Interest payable depositors. 588 ,879 
Furniture, fixtures & vaults_ 1,234,739 | Miscellaneous liabilities _ ——- 331,291 
Miscellaneous assets - - - - - - - 2,324,776 | Letters of credit & accept. 
interst accrued ......--.-- 1,145,854| executed for customers--- 3,065,016 
Bank buildings. --...----- PN Eee 206,532,196 
Customers’ liability acct., 
letters of credit issued & 
accept. executed......--. 3,064,784 | 
Rika dkadhaasedeame- $263 ,097 ,862 | Ws dates nncadchnmeaee $263 ,097 ,862 


—V. 130, p. 3894, 2406. 
Petroleum Rectifying Corp.—E£zira Dividend.— 


he directors have declared an extra dividend of 15 cents per share on 
the capital stock, no-par value, payable Aug. 1 to holders of record July 15. 
Regular quarterly dividends at the rate of $1.40 per share per annum are 
also being paid. An extra distribution of 35 cents per share was made on 
Dec. 20 last.—V. 129, p. 3811. 


Pettibone Mulliken Co.—Earnings.— 


6 Mos. Endeé April 30— 1930. 1929. 
Net profit after charges and Federal taxes_______ $30,480 »x$149,361 

x Before Federal taxes.—V. 130, p. 1842, 1665. 

(Louis) Philippe, Inc.— Merger.— 

See Affiliated Prouucis, inc., above.—V. 130, p. 4256, 3894. 

Pittston Company.—FEarnings.— 

Earnings Jor 5 Months Ended May 31 1930. 

SE g Acts ston ied ain GG ix o Khia ee ina eee etek sé $9,840,891 
SENN ble he opdudGtahis Oke e +e Renn eb shee 9,476,016 

NI ha sacs i, Wot eS sk ap Wa MS Uni Waa in Oe ca. eh eld nich aces ob dk he $364,875 
RN I aaa Sa sts tei Sen tea. to ep eda ices OP AK Goat te lade > naliD Tp Ds ease a 201,216 
Sr nn SUNN yin. ds Ss ay a etn cnlcgsleocen Ba asin A Sas kiln vetoes te mace be ete 456,674 

a ah. 2s sd GP Ia ess beta ve tan Ghd dc dis Sh add wien a louie $1,022,759 
I eT ait a Whi alan Oped bien adm oe ek ae eo iba wis wee 91,200 
IN i ese cs AN ests ei Sins ae Ge ik ae ah lc ow adm A i 56,400 
ELE LL SA TAAL ES FE RE Re EN I 139,907 

NN oR wr Na cok oo oe ila ws chen os Hi ad Wie are nee ade $735,252 
Earnings per share on 1,075,100 shs. capital stock (no par)_-_-- $0.68 


Balance Sheet May 31 9130. 


Philadelphia Storage Battery Co.—To Manufacture 
Auto Radios.— 

Arrangements have been concluded between this company, makers of 
Philco radio sets,and the Automobile Corp. of America, whereby the 
latter’s automobile radio, Transitone, is to be manufactured by the Phila- 
deiphia company, according to joint announcement by J. M. Skinner, 
Vice-President and General Manager of the latter concern and C. Russell 
Feldman, President of the Automobile Corp. of America. ‘Transitone sets 
hereafter will be sold through both Transitone and Philco dealers. Transi- 
tone, which is a subsidiary of the Chrysler Automobile Co., is a pioneer 
in the automobile radio field and is now optional equipment on Chrysler, 
Dodge and De Soto cars. 


Phillips Petroleum Co.—Buys Service Stations.— 

The company announces the uisition of the marketing facilities of 
the Gilliland Oil Co. of New Mexico, a wholly owned subsidiary of the 
Reserve Petroleum Co. The purchase consists of eight retail service 
stations in Albuquerque, one each at Santa Fe, Ute Park and Las Vegas, 
six bulk stations and 118 resale outlets located in Albuquerque, Santa Fe 
and at other strategical points in New Mexico. The refinery and other 
vane oe Gilliland Oil Co. are not affected by the transaction.— 
T. 131, p. 285. 


Power & Light Securities Trust.— Dividends.— 

The trustees have declared a dividend of 50 cents in cash and 1% in stock 
payable Aug. 1 on its shares of beneficial interest to holders of record 
July 15. Like amounts were paid on May 1 last. On Nov. 1 1929 and 
on Feb. 1 1930 a dividend of 144% in stock was made.—V. 130, p. 3180. 


Prudential Investors, Inc.— Earnings .— 
Earnings for the 6 Months Ended June 30 1930. 


RES Gl CO Cee ccnveddle ume Gun kapeclusnescscnsoce $333 ,607 
Peele a DOCU 5 Wad 68k b we itcdo re oe ss bcs neccdsene 134,315 
PROMOS DNOUNNE CE SaNSd cnn ccbdiniinn cd nds wbes tconkanwnie ,093 
en SE Mitte eed ate ds il eh ee nn $469,015 
Cs Gan hes odin dn ban as de bcc ddan ad nanonececces 28,0 
Bn I Ts am nah 247 .735 
Provision for Federal and State taxes............_........-...-.- ,189 


PRG CON Ss iene ctin a es wi eas Wine aki ke ownnvie $185,032 


EGG: GEE SOs. DE Radke whnbede peakdiuccicisenwceen ed 382,017 
tarned surplus June 30 1930......-...-.---.--.....-..------ _$567 049 
Earnings per share on 750,000 shs. com. stock (mo par)___.------ $0.2 


—V. 130, p. 2407, 478. 


(Robert) Reis & Co. & Subs.—Gross Sales.— 


Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 


1 
oo $1,919,801 $2,255,653 $3,584,015 $3,984,464 


Reserve Petroleum Co.—Subs. Sells Service Stations.— 
See Phillips Petroleum Co. above.—V. 127, p. 966. 


Rio Grande Oil Co. of Del.—Zarned Dividend.— 

_ ‘The company announces that Rio Grande stockholders may be found 
in every State in the Union, with the one exception of Georgia. The list in- 
cludes a number of stockholders in Alaska, Canada, Mexico, the Panama 
Canal Zone and Ireland. 

One year ago Rio Grande stockholders numbered approximately 1,400. 
To-day 6,100 stockholders own the 1,236,270 common shares outstanding— 
an increase in the number of shareholders in the last year of over 335%. 

Coincident with the announcement of the regular quarterly dividend, 
President L. E. Lockhart, made the following remarks: ‘‘Karnings for the 
second quarter of 1930 are not available, of course, but they will be more 
than sufficient to justify continuation of the present quarterly dividend 
of 50 vents a share cash. The second quarter dividend, which has been de- 
clared payable July 25 to holders of record July 10, was more than fully 
earned during the first two months of the period. While marketing con- 
ditious in June have been in an unsettled state, Rio Grande has vontinued to 
increase its gasoline gallonage very substantially. Crude production has 
been maintained at about the same rate that prevailed during the first 
quarter of this year when the company earned 97 cents a share, or almost 
the full dividend requirements for the first half of the year.’’—V. 131, p. 126. 


Royal Dutch Co.—Final Dividend of 14%.— 

The Chase National Bank of the City of New York, as successor depositary 
of certain ordinary stock of the above company under an agreement dated 
Sept. 10 1918, has received a dividend of 14 guilders for each 100 guilders 
par value of ordinary stock held by it, said dividend being the final dividend 
over the year 1929. The equivalent thereof distributable to holders of 
‘*‘New York shares’’ under the terms of the agreement is $1.875 on each 
‘*‘New York share.’ This dividend will be distribuiced by tne depositary 
on Aug. 13 1930 to registered holders of ‘‘New York shares’’ ef record 
July 30 1930. This makes a total of 24% for the year 1929, the sammie as 
for 1928 and 1927, and also compares with 23% % for 1926, 23% for 1925 
and 1924 and 25% for 1923.—V. 180, Dp. 4258, 4227. 


St. Regis Paper Co.—FEnters Foreign Field.— 

Entry of this company into the multi-wall paper bag business in more than 
40 foreign countries is anuounced in the acquisition of the Bates Inter- 
national Bag Co. which in the past few years has livensed a large number 
of manufacturers to produce these bags under Bates patents. With this 
new subsidiary and the Bates Valve Bag Corp., owned by the St. Regis 
company since February 1929 and a leading producer of these bags in the 
United States and Canada, the St. Regis group is now provided with cover- 
age in a large part of the world for the development of Bates patents on 
iiulvi-wall bags, cement packers and bag manufacturing machinery. 

The extent of the foreign business handled by the 30 different licensee 
compaties, in many of which the Bates International Bag Co. holds a stock 
interest, which in some instanees amounts to coatrol, is indicated by the 
increase in sales during the last five years. Sales of multi-wall paper bags, 
used for packing cement and other rock products, by these foreizu affiliated 
companies, increased from 800,000 bags in 1925 to 138,000,000 bags in 
1929. Countries in which the foreign companies operate are Argentina, 
Australia, Austria, Belgian Congo, Belzium, Brazil, Bulgaria, Chile, Cuba, 
Czechoslavakia, Lenmark, Dutch Kast Indies, Egypt, Fiji Islands, For- 
mosa, France, Germany, Great Britain, Holland, Hungary, India, lreland, 
Italy, Japau, Jugoslavia, Korea, Lithuania, Luxembourg, Manchuria, 
China, Mexico, New Zealand, Norway, Paraguay, Poland, Portugal, 
Eoaraine. South Africa, Spain, Sweden, Switzerland and Uruguay.— 

F. 331, Dp. 285. 


(Clarence) Saunders Stores, Inc.—Receivers Named.— 

Leslie §M. Stratton and Joe fly, both of Memphis, 'Teun., July 15, were 
appointed by iederal .udge Harry B. Anderson receivers for the Clarence 
Saunders Stores, inc., an operating unit for 150 of the stores of the Saunders 
chain-store groups. 

None of the other units of the Saunders chain is involved in the receiver- 
ship proceedings .—V 130. p. 816. 

Scotten, Dillon Co.—Eztra Dividend.— 

The directors have declared an extra dividend of 10c. a share and the 
regular quarterly dividend of 30c. a share both payable Aug. 15 to holders 
of soeaee Aug.7. Anextra of 20c. a share was paid on Feb. lilast.—V. 130, 
p. 816 


Shawmut Association.—Earnings.— 








Assets— Liavilities— 
Additions and betterments- - 299,301 | Capital stock ._.........-- x$16,126,500 
Lease from Penn. Ccal Co--- 1} Long term notes-...._...--- 4,700, 
Ce ee amagmae ews 3,105,688 | Accounts payable-...__.--- 1,229,384 
Accounts receivable----.---- 2,342,604 | Accrued taxes_---_.._...-- 70,564 
POON 6 cited neces scacene 867,988 | Interest accrued_-_-_.-._--. 91,200 
Other current assets ----.---- 7,486 | Other current liabilities_---_ 15,331 
EOIN Si en etine 22,543,467 | Reserve for Federal taxes-_-__ 56,400 
Deferred assets.-.-.--------- 455,131} Deferred liabilities..._..__- 406,270 
Res. fund account lease Penn. 
IRs 4. oS ous'n sutaghwd Keaial 139,908 
Other reserves. .....:...... 175,357 
| Paid in surplus. -=..........- 5,375,500 
Total (each side) --------- $29,621,666 (Marner sjazplus - - _ . __------ 735,252 


x Represented by 1,075,100 no par sHares.—V. 130, p. 4067, 637. 














6 Months Ended June 30— 1930 1929. 
| Interest and dividends. .-.-....---.------------- $190,904 219,575 
| Net gain on securities sold_...........---------- 212,533 591,882 
Total income... «5. .<5-4--2-44---------- $403 ,437 $811,457 
Exps., int. and reservation for partic. payments - - 38,381 90,919 
ee RE rah aa ee ee x41,6 - $7,300 
noe eee ec EEE oeeosenace $323 ,456 $633,238 
Be ee Eat ee pa 159,540 160,000 
Geer ples OOP ON cio ai hn cack ines 205-4 $163,916 $473,238 


x Includes participation payment. 
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Condensed Balance Sheet June 30. 


Asseis— 1930. 1929. | Ltadtlities— 1930. 1929. 
Invests. at cost - ._x$7,889,603 $5,001,448 | Reserve for taxes & 
Acer. int. receiv-. 152,525 12,178 partic. payments $14€,162 $172,279 


Cash and callloans 1,696,127 3,880,860| Equity for cap.stk.y9,592,093 8,722,207 


TOCA. ...-- 20 $9,738,255 $8,894.487| Total_..------ $9,738,255 $8,894,487 


x Market price June 30 1930, $7,500,400. y Paid-in capital for 400,000 
no-par issued shares, $3,150,000, less 2,300 treasury shares, $46,863 plus 
surplus and profits, $1,488,956. 

Note.—Based on June 30 1930 market values, the asset value was $23.14 
per share on that date.—V. 130, p. 3560, 1297. 


Sears, Roebuck & Co.—New Director—Cut Prices.—- 

Sidney J. Weinberg, of Goldman, Sachs & Co., has been elected a di- 
rector, succeeding Waddill Catchings, resigned. 

See last week’s *“‘Chronicle’’, p. 184. 


Period End. July 16— 1930—4 Wks.—1929. 1930—28 Wks.—1929. 
RRA AIS Slade $25,986,995 $30,528,086 $198,263,008 $208,715,579 
—V. 130, p. 4624, 3896. 


Shenandoah Corp.—FEarnings.— 

During the six months’ period ended June 30 1930, Shenandoah Corp. 
and its subsidiary Blue Ridge Corp. (on a consolidated basis before de- 
ducting minority interest) received cash dividends and interest amounting 
to $3,562,951, stock dividends having a total market value following the 
dividend record dates of $4,654,052 and realized net book profits on sale of 
securities of $763,615. On a like consolidated basis, expenses and interest 
payments for such period amounted to $433,076, and dividends paid on 
preference stock of both companies amounted to $2,773,633 (maximum 
cash option was $2,874,210). After allowance of $155,508 for the net cash 
income of Blue Ridge Corp. applicable to minority interest in the common 
stock of that corporation, the consolidated net cash income of Shenandoah 
Corp. and its sub. was in excess of the divs. paid on preference stock of 
Shenandoah Corp. Of the above mentioned stock divs. and realized net 
book profits, the proportion applicable to the minority interest in the com. 
stock of Blue Ridge Corp. amounted to $607,157. 

In view of the extent (over 40%, based on book value) to which the 
investments of the corporation and of Blue Ridge Corp. are represented by 
stocks of companies which pursue the policy of paying divs., in whole or in 
part, in stock and which thereby finance in part the growth of their business 
through reinvestment of earnings, stock divs. of substantial value are 
regularly received, in addition to cash divs. and interest. Inasmuch, 
however, as the securities of each of the corporations had a total market 
value at June 30 1930, of less than their book value, it has been determined 
to carry, for the time being, as a reserve against investments, all stock 
divs. received during the interim six months’ period ended June 30 1930. 
For the same reason, profits and losses from sale of securities are regarded 
as Capital transactions, and accordingly net book profits realized during the 
period are likewise carried as a reserve against investments. 

Hoidings.—The corporation’s largest stock holding is in Blue Ridge cae 
of the com. stock of which it owns over 80%. Corporation also owns sub- 
stantiai amounts of the com. stocks of the following comapnies: 

Betalehem Steel Corp., Central States Electric Corp., Commercial In- 
vestment Trust Corp., Consol. Gas Elec. Lt. & Power Co. of Baltimore, 
Electric Bond & Share Co., Southern California Edison Co., Goldman 
Sachs Trading Corp., May Department Stores Co., National Dairy Pro- 
ducts Corp., North American Co., Pacific Gas & Electric Co., Pacific 
Lighting Corp. 

Assels.—The value of the net assets of the corporation, at June 30 1930, 
based on closing market prices on that date, after deducting liabilities of 
$7,222,842 and after deducting crossholding reserves, amounted to $104,- 
352,591 as compared with $98,272,123 at Dec. 31 192). Such valuation at 
June 30 1930 was equivalent to $122.75 per share of outstanding $50 par 
value preference stock. In such valuation, the corporation's holdings of 
com. stock of Blue Ridge Corp. are taken on the basis of market prices of its 
underlying assets less reserves. The value of the assets based on market 
naturally fluctuates from day to day and, although such fluctuations are 
not regarded as indicating long time worth, current information witn 
respect to such value will be furnished on proper request.—V. 131, Dp. 286. 


Siemens & Halske (A. G.) Siemens Schuckertwerke 


(A. G.)—Acquires Interest in New Czechoslovakia Unit.— 

The Siemens & Halske (A. G.) Berlin, in collaboration with the Bohemian 
Union Bank, Prague, and the Machrische Bank, Bruenn, Czechoslovakia, 
in June 1930 organized the ‘“Elektrotechna’’ A.G. fuer Schwachstrom. 
technik Prague, Czechoslovakia, with an authorized capitalization of 
20,000 shares of 800 Crowns each. 

It is stated that 49% of the capital of the new company will be sub- 
scribed for by Siemens & Halske and the remainder will be raised by the 
above mentioned banks. 

The new company will acquire property and plants as follows: (1) All 
plants and machinery of the Krizik A.G., Prag-Karolinenthal; (2) The low 
tension (voltage) depariment of the Siemens Elektrizitaets A.G. (share 
capital Crowns 15,000,000); (3) All properties and plants of Arztlich-techn. 
Industrie A.G. (Atiig) a subsidiary of the Siemens-Keiniger-Veifa Gesell- 
schaft fuer medizinische ‘Technik in Erlangen, Germany. This company 
is controlled by Siemens & Halske A.G. and manufactures apparatus for 
X-rays, electro-therapeutical and electro-dental apparatus, smal] motors. 
Oe if Myslik, Hyrsovsky & Co., in Prelouc, Czechoslovakia.—V. 130, 
Pp. 373: 








(The) Simmons National Co., Pine Bluff, Ark.— 
Notes Offered.—An issue of $200,000 544% list mitge. real 
estate serial gold notes is being offered by Mercantile- 
Commerce Co., St. Louis, at par and int. 


Dated June 1 1930; due serially June 1 and Dee. 1 1932, through June 1 
1940. Denom. $500 and $1,000. Principal and int. (J. & D.) payable at 
Mercantile-Commerce Bank & Trust Co. St. Louis, Mo., Trustee. Any or 
all notes may be prepaid by the maker on any int. date prior to maturity 
2 Plus int., on 30 days’ notice. No portion of Federal income tax 
paid. 

Security.—These notes are the direct obligation of the company, incor- 
porated under the laws of the State of Arkansas. Its directors are H. C. 
Couch, Jo Nichol, Wm. Nichol, A. Z. Orto and J. T. Lioyd, of Pine Bluff. 

The notes are secured by a closed Ist mtge. on a lot (80 by 120 ft.) 
situated at the southeast corner of Fifth Avenue and Main Street, Pine 
Bluff, Ark. The improvements, known as The Simmons National Building, 
recently completed, cover the entire lot and consist of an 1l-story and 
basement oifice building. The Simmons National Bank occupies practically 
the entire ground and mezzanine floors, including basement, as its banking 
quarters, under a lease extending beyond the maturity of the last series of 
the notes of this issue. Four of the upper floors have been taken by the 
Arkansas Power & Light Co. under a 5-year lease, the remaining upper 
floors being now about 70% rented, mainly to professional and business men. 

Appraisement.—For the purpose of this loan the ground has been valued 
at 370,000. The cost of the new building, including architect’s fees, was 
$381,000, making a total valuation of land and building $451,000. The 
rentals, based upon 100% of. occupancy, are estimated at $77,000. The 
annual operating expenses, including taxes, have been placed at $21,000, 
leaving a net rental of approximately $56,000, or more than five times the 
greatest annual interest charge. 


Simmons Co.—Sales Decrease.— 


Month of June— 1930. 1929. Decrease. %. 
Sales (excl. subsidiaries) - - - - - - $2,980,021 $3,478,374 $498,353 14.3 
Sales (incl. subsidiaries) -- -- --- 3,724,354 4,122,365 398,011 9.6 


Note.—The 1930 sales of Simmons Co. and subsidiaries include sales of 
subsidiaries not owned and not included in 1929. 

Company Officials Refund Stock for Emplo, ees.— 

Employees who purchased Simmons stock when it was rated at 101% 


are to have an opportunity to sell their stock at the price paid for it and also | 


receive interest at 5% on their holdings, it was announced on July 14 by 
Alfred Terrell, Vice-President and General Manager. 


i 
' 


‘The company offered the employees a block of stock several months ago | 


and it was eagerly taken up. 


Since that time, the stock has fallen to 21. 
Ona July 18, it closed at 28%. 


The generosity of three Simmons stockholders is making the refund | 


ible, it was explained. They are E. G. Simmons, President, A. H. 
aace, Vice-Pres., and the estate of Mrs. Minnie Simmons Towne. 





A letter addressed by Mr. Terrell to employee stock subscribers under 
the third offering plan, reads as follows: ‘“The Simmons Co. in 1929 made 
a third offering to employees under its stock subscription plan, which 
offering involved the purchase of more than 33,000 shares of Simmons 
stock and sale to employees of a like amount at cost, which was approxi- 
mately $101.50 a share. Due to the unprecedented decline in the market 
value of Simmons stock, the plan now works a harsdhip on employees, 
and from the viewpoint of the company defeats its purpose. 

The Simmons, Lance and Towne families, together with certain loyal 
friends, have furnished n funds to take this plan entirely off the 
hands of the company, returning to it monies advanced by the company. 
It is perfectly agreeable to the po wn and to members of this group 
that employees should cancel their subscriptions under the plan and receive 
back whatever cash has been paid in. Instalment payments will be returned 
to employee stock subscribers with 5% interest.’-—V. 131, p. 286. 


Sinclair Consolidated Oil Corp.—Sells Interests in Crude 
Purchasing Co, and Pipe Line Co. to Standard Oil Co. of Ind.— 
The board of directors of Sinclair Consolidated Oil Corp., 
July 17, approved, subject to vote of the stockholders, a 
contract for the sale of Sinelair’s one-half interest in the 
Sinclair Pipe Line Co. and the Sinclair Crude Oil Purchasing 
Co. to the Standard Oil Co. of Indiana, owner of the other 
half interest. The board of the Indiana company is expected 
to approve the contract immediately. The consideration 
was $72,500,000, payable in cash. The total Sinclair invest- 
ment in the two companies was $44,189,000. 


H. F. Sinclair, Chairman of the Sinclair Board, stated that his company 
had in view steps which would amply protect Sinclair with respect to crude 
ote and pipe line facilities to take the place of those now to be dis- 

Commenting on the foregoing the ‘‘Wall Street Journal’ says: ‘‘Since 
the sale to the Indiana company was contingent on the successful issue of 
negotiations involving the linking of Prairie Oil & Gas Co. and Prairie 
Pipe Line Co. with Sinclair Consolidated, the latter transaction has ap- 


poreney been completed, although no official statement was issued to this 
eriect. 


To Open Head-quarters at Fort Worth (Tez.) for Southwest.— 

This corporation and the Pierce Petroleum Corp., recently acquired 
by the Sinciair company, will open headquarters for the entire Southwest 
in Fort Worth, Tex., about Oct. 1. A long term lease on five floors of an 
18-story building has been taken. 

Approximately 400 employees will be added to the Sinclair company’s 
Fort Worth office. Marketing of Sinclair products in Texas, Oklahoma, 
Louisiana and Arkansas will be handled from that office and production, 
crude oil purchasing, pipeline and telegraph departments will be established 
or eularged. The Pierce company’s old refinery at North Fort Worth will 
be rehabilitated soon. 

J. W. Carnes, Vice-President in charge of sales, and Lloyd P. Lochridge, 
manager of the lubricating sales division, both of the Sinclair company, 
aud W.T. Dinkins, sales manager of the Pierce company’s St. Louis division 
will be in charge of the new sales office at Fort Wotrh. 


Refinery Nearly Completed.—The company’s publication, 
the “Sinclair Reflector,”’ on July 16, says: 


_The greatly enlarged Sinclair refinery at Wellsville, N. Y., will soon 
be finished. Part of it is already in use and the whole of it will be avail- 
able in the early autumn. It is primarily a pot for automotive, railroad 
and industrial lubricating oils. The capacity of the new plant will be 
about 10,000 barrels of crude, or 100,000 gallons of lubricating oils, a day, 
or 10 times the capacity of the oriziual plant. The major product will be 
the famous, triple-filtered Mobiline motor oil. Other products will be 
gasoline, kerosene, cleaners’ and painters’ naphtha, 390 oil, furnace oil, 
cylinder stock for railroads and iadustrial use, &c., &c. 

_ Other Sinclair refineries are at Marcus Hook, Pa.; East Chicago, Ind.; 
Kausas City and Coffeyville, Kansas; Muskogee and Sand Springs, Okla., 
and Houston, Texas.—V. 131, p. 127. 


(F. H.) Smith Co.—Deposiis Asked.— 

The committee for the protection of the holders of bonds sold through 
the F. H. Smith Co. (George E. Roosevelt, Chairman) has issued a supple- 
mental call for deposit of bonds. The committee further states: 

The need for concerted action grows constantly more pressing. In some 
cases foreclosure proceedings have been instituted. In other cases applica- 
tions for receiverships are pending or threatened. There is a possibility 
that some of the properties will be sold for default in payment of taxes. 
Many buildings are unable to earn the charges upon them. In the case of 
every issue called for deposit, even those which are amply secured, it will be 
necessary to bring about the substitution of an independent trustee, de- 
Positary and paying agent, and to provure a proper accounting for the funds 
which heretofore have been paid under the mortgage. 

It has been the policy of the Committee to take every step necessary 
for the protection of the rights of the bondholders, but, wherever possible, 
without resort to expensive and unnecessary litigation. Since its formation 
it has actively resisted a number of applications for the appointment of 
court receivers. The committee has felt that the appointment of receivers 
would entail unnecessary expeuse to the bondholders and that the interests 
of the bondholders would be more economically and more satisfactorily 
served by the appointmeut as trustee in each issue of an independent and 
competent banking institution with facilities to take possession of and 
manage the property in the event of default. The committee has been 
successful in resisting the appointment of receivers, except in the cases of 
the Corcoran Courts and the Jefferson Apartments in Washington, D. C., 
where receivers were appointed prior to the organization of the committee. 

As a preliminary step toward bringing about the appointment of inde- 
pendent and respousible banks or trust companies as trustees, depositaries 
and payiug agents without resort to unnecessary litigation, the committee 
has been making every effort to procure the resignations of The F. H. Smith 
Co., its subsidiaries, officers and nomizees, from the positions held by them 
under the various mortgages. It has been successful in procuring some of 
these resignations, and the ability to procure others will depend to a large 
extent on the committee's strength as measured by the amount of bonds 
ou deposit with it. 

The committee strongly advises that bondholders send all bonds called for 
deposit, which they have not already deposited, to the depositary of the 
committee, Irving Trust Co., 60 Broadway, New York City, or to one of 
the sub-depositaries: Philadelphia National Bank, 1416 Chestnut St., 
Pailadelphia, and Union National Bank of Pittsburgh. Compare also 


V. 130, p. 4435. 
Sloss Sheffield Steel & Iron Co.—WNotes Sold.— 


Goldman, Sachs & Co. have sold an issue of 5,000,000 1-year 
44%%notes maturing Aug. 1 1931, at 99% to yield about 
4.63%. 

Dated Aug. 1 1930 due Aug. 1 1931. Denoms. $1,000, $5,000 and 
$10,000, registerable as to principal only. Prin. and int. payable at office 
of Central Hanover Bank & Trust Co., New York, registrar. Int. payable 
(#. & A.) without deduction for any Federal income tax not in excess of 2% 
per annum. Red. at any time as a whole on 30 days’ notice at 100% and 
ut. up to and incl. Feb. 1 1931, and thereafter until maturity at 100% 
and interest. 

Data from Letter of Hugh Morrow, Pres. of the Company. 

History and Business.—Company was incorporated in New Jersey in 1899, 
succeeding a business originally founded in 1882. Company is a self-con- 
tained unit in the production and sale of pig iron; it owns and mines its 
reserves of coal, iron-ore and dolomite and owns and operates its by-product 
coke oven plant and blast furnaces. In addition to pig iron and coal the 
company sells slag, mixed concrete, coke and gas and other by-products 
such as tar, ammonium sulphate and light oil. Company is shipping an 
increasing proportion of its iron outside of the southern territory during the 
first six montas of 1930 over 40% of its sales were in the northern territory. 

The company enjoys the important advantage of having its mining and 
production activities concentrated within a small area. Its properties, 
which are centered around Lirmingham, Ala., include four blast furnaces 
having an annual capacity of over 500,000 tons of pig iron and 120 Semet- 
Solvay by-product coke ovens with an annual capacity of 650,000 tons of 
coke. The raw material reserves of the company comprise over 125,000 


acres of coal, iron-ore and limestoue lands. 
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In 1929 the company entered into a new contract with the Brimingham 
Gas Co. for the sale of by-product gas, supplanting a contract which would 
have dxpired in October 1930. Under this new contract, which runs for a 
period of 10 years beginning Jan. 1 1930, the gas company agrees to take a 
minimum of 2,500,000,000 cu. ft. of its gas deliveries year, which is 
approximately the maximum supplied by the company in any year in the 


Purpose.—Proceeds from the sale of this issue of $5,000,000 one-year 
4% % notes together with treasury cash will be used for the payment of the 

,500,000 one-year 6% notes of the company, due Aug. 1 1930. During 
the 12 months ending Aug. 1 1930 the company will have reduced its funded 
indebtedness, including obligations of predecessor companies secured by 
underlying liens, by $1,576,000. 

Profits.—The net profits of the company (1) after all operating charges 
but before depreciation. depletion, interest and Federal] income tax, and (2) 
after all operating charges including depreciation and depletion but before 
interest and Federal income tax, have been as follows: 


— Year— xNet Profits. yNet Profits. aNo. times Int. 
1924 ‘ 


TCA wht ana me acest ates $2,807,953 $2,089,082 6 
PAE ha btabénassncsnantvas 3,732,784 2,815,663 9.1 
Dv iieeacdaveumespeacsvers | 3,938,298 2,953 ,036 9.6 
TE > band niatadnnchomenabone 2,814,741 1,793,707 5.8 
0 yee 2,592,478 1,603,733 5.2 
EE Kadetnndccmadnoucsligsonen 2,070,599 1,048,794 3.4 
Ge Mt aiebersiccnsngecn 1,085,594 576,915 3.7 


x Before depreciation, depletion, interest and Federal income tax. 
y After depreciation and depletion but before interest and Federal income 
tax. z Six months ended June 30. a On the one-year 4%% notes and on 
the outstanding obligations mentioned above. 

Charges for depreciation and depletion, as indicated above, have averaged 
more than $940,000 per annum or more than three times the interest charges 
on these notes and on the outstanding obligations mentioned above. 


Balance Sheet June 30 1930 (Afler proposed financing.) 


Assets— Liabilities-— 
0 ESS ee eS $668,473 | Accounts payable..._..-.-.- $487,830 
Accounts receivable.----. z 800,870 | Accrued accounts.......-.-.- 123,007 
Billy receivable........---- 42,984 | One-year 44% notes...--.-- 5,000,000 
as i ding ob ivts win ert n we ote 1,969,889 | Deferred income.......-.-- 27,253 
Tee so to ak, ee rere 846,530 
Miscell. securities owned - - -- 141,185|7% preferred stock....-.-..-- 6,523,300 
Permanent assets........--. 26,452,603 | Common stock__.....-.---- 9,931,800 
Deferred charges.....-.---.-- REET (bn cccdvnsnaned dane 7,431,600 

Total $30,371,320 BOE westvek semocaanns $30,371,320 





—V. 130, p. 2986. 


Spruce Falls Power & Paper Co., Ltd.—New Officers. 

The following officers have been appointed to succeed J. H. Black, who 
— as Vice-President and General Manager of this company, to become 
Assistant to the President of the Abitibi Power & Paper Co.; J. C. Kim- 
berley, to be Vice-President, and E. 8S. Noble to be General Manager. 
George Barber of Toronto has been elected a director and will succeed Mr. 
Kimberley as Treasurer.—V. 126, p. 3612. 


Sguare D Co.—Listing, etc.— 

Coincident with the listing on July 14 of additional class A and B sahres 
on the Detroit Stock Exchange, the company announces that all but a 
small percentage of the preferred and common stock of the Diamond 
non ama aaa Co. has been deposited for exchange under the 
merger offer. 

Listing of the 40,000 additional A shares and 212,500 of B, a part of 
which will be devoted to the Diamond Electrical merger, brings the total 
listing on the Detroit Exchange to 115,000 shares of A and 250,000 of B. 

any ee also has been made to list the company’s stock on the Los 
Angeles Stock manne. and also for listing of the additional shares on 
the Chicago Board of Trade.—V. 130, p. 4437. 


Standard Corporations, Inc.—10c. Common Dividend .— 
The directors have declared a dividend on the common stock equal to 
10c. per share, payable Aug. 1 to holders of record July 16.—V. 130, p. 2230. 


Standard Oil Co. of Indiana.— Acquisition.— 
See Sinclair Consolidated Oil Corp. above.—V. 130, p. 4625, 4259. 


Standard Oil Co. (N. J.).—Unites Big Refiners to Use 
New Fuel Process—Joins with 16 Others Representing 80% of 
Country’s Gasoline Output.— 


Pursuant to plans announced some time ago, Standard-I. G. Co., the 
holding company for the patent rights of the Standard Oil Co. of New 
Jersey and I. G. Farbenindustrie Aktiengesellschaft of Germany relating 
to hydrogenation, has transferred these patents for the United States to the 
Hydro Patents Co., a newly organized Delaware corporation. An announce- 
ment July 18 aarp: 

The shares of Hydro Patents are held by the following United States oil 


yr 4 interests: 

Atlantic Refining Co. Standard Oil Co. of California. 
Barnsdall Corp. Standard Oil Co. (Indiana). 
Cities Service Co. Standard Oil Co. of New Jersey. 
Continental Oil Co. Standard Oil Co. of New York. 
fon ere Petroleum Corp. Standard Oil Co. (Ohio). 


e ¥ Texas Co. 
Shell Union Oil Co. Union Oil Co. of California. 
Sinclair Refining Co. Vacuum Oil Co. 


Skelly Oil Co. 


The share holdings of all of these companies, including the Standard Oil 
Co. of New Jersey, are in Pa to their crude running capacities, 
with a minimum holding of 500 shares. Control of these patent rights 
within the United States therefore passes to the prospective users of the 


process. 

The oil companies which have taken participation in the Hydro Patents 
Co. will careg, Se coming year make intensive investigations of the new 
process in the United States and in Germany, to determine its bearing upon 
their individual operations, following which investigations they will have 
the option of taking licenses for the practice of the new process from the 
Hydro Patents Co. on a predetermined basis. 

It is expected that the Hydro Patents Co. may later offer licenses and 
perhaps additional stock to other oil companies desirous of using the process, 
particularly when and if the process shall have been so far developed as 
to be capable of profitable application in plants of smaller size than those 
which now seem the minimum. These questions, and all other questions 
with relation to the future policy of the company, however, remain to be 
determined by the stockholders. 

In view of the ect bearing of the hydrogenation ppocene upon the 
question of conservation of oil supplies, and its effect of lifting the average 
quality level of gasoline, kerosene, lubricating oil, fuel oil, diesel oil and 
other principal petroleum products, it may safely be assumed that the 
pormey | of the company will be dictated by the interests of the industry in 
general. : 

The total daily crude running capacity of the stockholders of Hydro 
Patents is 2,363,700 bbls. While the total listed daily capacity of the 
United States oil industry is 3,765,585 bbls., about 20% of this is in small 
units, or in so-called ‘‘skimming plants’ which have never been in a posi- 
tion to employ the more intensive complete refining methods upon which 
the industry rests. 

In substantial part the output of these units of the industry has been 
used as raw material in the plants of the larger companies in which complete 
refining is carried out. The companies which have taken over the control 
of the hydrogenation process therefore represent at least 80% of the refining 
capacity of the United States potentially available for the adoption of the 
hydrogenation method. 


A group of 12 oil executives, headed by Frank A. Howard, President of 
the Standard-I. G. Co. recently sailed for Germany to make an intensive 
study of the work on the hydrogenation process being done by the I. G. 
Farbenindustrie A.G. there. They will be abroad for about a month. 

The party consists of Dr. H. M. Weir, Atlantic Refining Co.; E. W.Isom, 
Vice-President, Sinclair Refining Co.; R. A. Halloran, Standard Oil Co. 
of Calif.; Dr. R. E. Wilson, development head of the Standard Oil Co. 





(Ind.), and Wm. Plummer of the same company; Dr. J. B. Rather, Standard 
Oil Co. of New York; 8. J. Dickey, consulting engineer of the General 
Petroleum Co.; J. Stewart Harrison, Vice-President, Standard Oil Co. 
(Ohio); R. J. Dearborn and Michael Halpern of the Texas Co.;: A. G. Page, 
Union Oil Co. of Calif.,and Mr. Howard. Representatives of several other 
companies interested will join the y in Germany. 

The group represents the majority of the companies announced as 
participating with them in Hydro Patents Co., the new organization formed 
to take over rights to the hydrogenation process in the United States. 
Their observations abroad will be in accordance with plans to study the 
operation of the process both in Germany and in the Standard’s new 
hydrogenating plant soon to be started at its Bayway, N. J. refinery. 
Upon the results of this study will very largely depend the extent to which 
the individual companies forming Hydro Patents will undertake the future 
zommercial application of the process.—V. 130, p. 3733, 3530. 


Standard Oil Co. (Pennsylvania) .— Acquisition.— 

Through its subsidiary, the Standard Oil Co. of Pennsylvania, the Stand- 
ard Oil Co. of New Jersey intends to expand its marketing operations in the 
Pittsburgh district by the early acquisition of the Waverly Oil Works Co. 

For 10 months the Standard Oil Co. of Pa. has been purchasing gasoline 
filling stations at advantageous locations in Pittsburgh and erecting others. 
It is said the company now has a large number of service stations in Pitts- 
burgh proper.—V. 129, p. 3025. 


Standard Oil Export Corp.— Definitive Certifs. Ready.— 

The Guaranty Trust Co. will be prepared to deliver, against outstanding 
temporary certificates, definitive certificates of 5% cumul. non-voting 
preferred stock of the Standard Oil Export Corp. after July 25, both here 
and in London.—V. 130, p. 4260. 


Standard Oilshares, Inc.—32-Cent Dividend .— 

The directors have declared the fourth semi-annual dividend of 32 cents 
per share on Trustee Standard Oilshares, series A stock, payable July 15 
by Empire Trust Co., trustee. 

On Jan. 15 last, a distribution of 41 cents per share was made, making 
a total of 73 cents per share for 1930, as compared with a total of $1.76 
per share paid in 1929.—V. 130, p. 2987. 


State Street Investment Corp.—Earnings.— 








6 Mos. Ended June 30— 1930 1929 
Ee ON. POE occa eswnveeadoeass caver $372,621 $218,322 
Se SAE. on ccghanc nsec send bndaawna saad 22,357 13,100 
PE divcuccnvasndcdaddnbncchbennoiaanes 107,765 101,267 

NY ID 5 ais asics aia oh olin ee aces ae eek $242,499 $103 ,956 
TS PNG oc onder ndnah bakeeeeseaan 290,281 144,032 

SII, ko deducts ies ni ode ah wv dl wie deeb ar pea aie arin ani heats $47,782 $40,076 


President Richard C. Paine says in part: 

‘For the 6 months ended June 30, 1930, there was a net profit from sale 
of securities amounting to $162,334 against a net = of $2,207,271 for the 
corresponding period of 1929 and against net loss for the first three months 
of 1930 amounting to $120,992. 

“Although stock prices have declined considerably and may be now at or 
near their low point, we believe that it is a prudent and conservative 
policy not only to reserve our borrowing power, but also to retain on hand a 
certain amount of cash or its equivalent to be employed in the purchase of 
common stocks at a time when the business situation has given more defi- 
nite signs of improvement than are now apparent.”’ 


Comparative Balance Sheet 








June 30°30. Dec. 31°29. June 30°30. Dec. 31°29, 
Assets— $s Liabtlities— $ $ 

Gricdidies eames b1,456,504 747,392 | Notes pay. (sec’d) ------ 905,000 
Aso'ts. rec. . DER. 89 oo eee 1,818,356; Other acc’ts pay. 

Accounts receiv’le_ lees & acer. expenses 68,318 65,925 
Accrued dividends 2 See ee Res. for Fed. & 

a Securs. at cost. _18,726,472 18,788,391 State taxes _---- 355,184 491,799 

Res. for divs. decl. ------ 148,375 

Com.stk.(no par)_15,157,026 15,703,242 

Tot. (ea. side) ._.20,202,475 21,354,139} Earned surplus__- 4,621,947 4,039,799 


a Market value of securities held was $16,595,882 at June 30 1930 and 
$16,294,900 at Dec. 31 1929. b Includes government. bonds. 

The liquidating value of the shares as of June 30, after all expenses and 
reserve for taxes, stood at $90.61 against a similar value of $87.94 as of 


Dec. 31 1929. ; ; 

June 30°30. June 30 '29. June 30°28. June 30 '27 
Paid in capital_.._..__- $15,157,026 $11,792,926 $3,595,657 $1,531,321 
DOG WIR. oc uo dln ee 17,648,383 21,260,496 5,923,522 2,097,726 
No. of shs. outstanding-— 194,762x174,389shs. 25,522 shs. 43,714 shs. 
Net worth per share_ 90 0 


ee: $90.61 122.00 $135.5 $82.10 
x After 100% stock dividend paid Jan. 1 1929.—V. 130, p. 2987, 1668. 


State Title & Mortgage Co.—Balance Sheet June 30.— 








1930. 1929. 1930. 1929. 
Assets— $ BS Liabilities— 3 
SR iin Aa eremae 1,077,175 1,697,676} Capital stock.-.-. 8,300,000 8,300,000 
Bonds & Ist mtges 4,787,625 10,181,838} Surplus_.....---- 1,700,000 1,200,000 
Investments - -._- 2,738,977 934,761] Undivided profits. 185,575 575,357 
Netint.due&accr 217,938 290,437| Div. pay. July 1_. 124,500 207 ,500 
Accts. receivable-_ 10,883 22,783 | Bills payable-----. 500,000 259,400 
Loans receivable... 1,232,058 $-_.--- Accts. payable_-_- Sa: A eee 
Company's bldg.. 1,299,232 191,000} Res. for taxes & 
accrued exps._. 277,512 654,226 
Mtges sold, not de- 
OO ae 130,802 32,816 
Agency accounts... 130,388 89,195 
Seackakue 11,363,889 13,318,495 ES eae we 11,363,889 13,318,495 





—V. 131, Dp. 286. 


Stinson Aircraft Corp.—Sales Increase.— 

While in actual production only five months in the first six months 
of 1930, the corporation built and sold 140 cabin planes, compared with 
120 for the entire 1929 year. i 

Of the 97 planes delivered in the first five months of the current year, 
91 were Stinson Juniors equipped with 210 h.hp. Lycoming engines and 
36 of the 43 built and sold in June were also four-place Stinson Juniors 
with Lycoming engines. 

During this period the company established three factory branches and 
oe Sooner 30 dealers to its previous organization.—V. 130, 
Pp. * 


Sun Oil Co. (& Subs.).—Earnings.— 
6 Mos. End. June 30— 1930. 1929. 1928. 1927. 
Gross, inc. from ope 


r. 
(excl. inter-co. sales) _ $46,555,426 $38,380,321 $28,003,719 $23,506,483 
Cost of materials, oper. 














& gen. adm. expenses. 40,169,730 32,236,287 23,411,243 21,947,184 

Operating income__-_. $6,385,696 $6,144,033 $4,592,476 $1,559,298 
Other income----_..-_- 256,546 292,289 139,273 732,559 

Total income--_-_...- $6,642,242 $6,436,323 $4,731,749 $2,291,858 
Interest on funded debt - 236 ,596 250,763 257 ,232 267 ,763 
Deprec. & depletion.... 2,443,489 2,185,518 1,670,588 1,420,507 
Federal taxes... - 304,000 362,500 Ose. | Sakakien 

Net income-_-_-_--.-- $3,658,157 $3,637,540 $2,513,929 $603 ,587 
Preferred dividends - - - _ 249,957 150,000 ee < beanie 
Common dividends- ---- 704,750 650,060 600,864 582,982 

MOS Foo wk nena $2,703,450 $2,837,540 $1,763,065 $20,604 
Shs. com. stck out— 

outstanding (nopar)-- 1,409,323 1,299,934 1,205,579 1,171,485 
Earnings per share_____ $2.42 $2.68 $1.96 $0.51 


—V. 131, D. 286. 
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(S. W.) Straus Investing Corp.—Earnings.— 
Earnings for 6 Months Ended June 30 1930. 


Net profit after Fed. taxes & management fees__.....------- $537 582 
OE GHVURIIE 5 i. 5 ds ink 6 oo Sb dd Meee hawesisssiad 00, 
DONT Bias ii i ceded Bie Bedesem e eee $237 ,582 


—V. 130, p. 3898. 


Super Maid Corp.—Smaller Dividend.— 
The directors have declared a quarterly dividend of 25 cents per share, 
placing the stock on a $1 annual basis, against the former rate of $3 in cash 


and 4% in stock i a 4 paid. The dividend is payabie Aug. 1 to 
holders of record July 28.—V. 131, p. 286. 


Sutherland Paper Co.—£arnings.— 


6 Months Ended June 30—_-_...-.-....--.---- 1930. 9. 
Net profits after charges & Federal taxes________- $180,000 $155,000 
Earnings per share on outstanding stock___......- $0 $0.51 


—V. 130, p. 3733, 2988. 


Tacony-Palmyta Bridge Co.—New Directors—Div. Out- 
look for Class A and Common Shares. 


At the annua! stockholders’ meeting, the following were elected directors 
of the company’ Edward W. G. Borer, Arthur A. Niessen, B. Hubert 
Cooper, Fietcher W. Stities, Leo Niessen, Henry J. Sherman, Grover C. 
Richman, N. Perry Edmunds, Kenneth 8. May, Stanley W. Cousley and 
Horace E. Sibson. Arthur A. Niessen and Stanley W. Cousely are new 
members of the board, the other members being re-elected. 

At the meeting Mr. Borer, treasurer, stated to stockholders that earnings 
were sufficient to cover interest charges and preferred dividends and that it 
was expected that a dividend would be declared on the class A and common 
stocks in August or September.—V. 130, p. 304. 





(John R.) Thompson Co.—Sales Decrease.— 


1930—June—1929. Decrease| 1930—6 Mos.—1929. Decrease. 
$1,224,685 $1,312,911 $88,226 |$7,601,989 $7,857,617 $255,628 
—V. 130, p. 4437, 4625. 
Timken Roller Bearing Co.—Earnings.— 
Period End. June 30——1930—3 Mos.—1929.— —1930—6 Mos.—1929. 
Net profit after deprec., 
ed. taxes, &c__..--_ $3,013,364 $4,184,973 $6,120,023 $8,449,198 
Shares of stock outstand- 
ing (no par)___------ 2,412,967 2,407,824 2,412,967 2,407,824 
Earns. per share_______ $1.25 $1.74 $2.54 $3.51 


—V. 130, p. 2988. 


Title Guarantee & Trust Co.—New Director.— 


Thomas M. Debevoise has been elected a director to succeed the late 
Clarence H. Kelsey.—V. 130, p. 4437. 


Transcontinental Air Transport, Inc.—Breaks Record .— 


Travelers over the TAT—Maddux Air Lines in June, the final month 
in the first year of the line’s operation, broke all previous records in the 
history of the company, according to traffic reports just compiled. 

Passengers carried in June totaled 5,688, compared with 5,474 for May, 
the highest previous month. Plane miles flown in June were also the 
largest in the company’s hsitory, ym 246,525. The highest previous 
total of miles flown was 245,129 in April this year. 

A slight increase in air fare made effective on June 15 has caused no 
decrease in patronage, according to T. B. Clement, General Traffic Manager 
and the air line closed its first year with a total of 30,000 passengers carried 
and 1,250,000 miles flown.—V. 131, p. 287. 


Transue & Williams Steel Forging Co.—JLarnings.— 


—(Quarter Endea— 6 Mos. End. 








Period— June 30,30 Mar. 31 '30 June 30 '30 
I 2 5k cba esvarde die ac ated acl $83 ,928 $90,189 $174,118 
I © so as Sn ae aphid all i 90k oo dee ie gl 54,357 54,386 108,744 

oe ee an $29,571 $35,803 $65,374 
ER 6,160 6,485 12,644 

Profit before Federal taxes -_—_--_---- $23,411 $29,318 $52,730 


J. R. Gorman, President, says: ‘‘Company has been able to earn its 
dividend for the above period (six months) in the face of the serious indus- 
trial depression which set in late in 1929 and is still with us. 

‘‘However, as a result of our plan to diversify our products we have been 
successful in building up several large accounts outside the automotive 
industry and thus were able to obtain our share of the available business 
in the forge industry. 

‘“Transue & Williams drop forged conveyor chain has been well received 
and we are glad to report increasing volume of sales for this product. Our 
new all-forged caster has received the approval of handling materials 
industries and we are now in production on what we believed to be the 
best heavy duty caster on the market. We have applied for patents on this 
improved caster and we are satisfied that a good sales volume will be 
secured for this article. 

‘In our stamping plant we have recently added to our Nirosta stainless 
steel line of kitchen utensils. We find an increasing demand from hotels, 
hospitals and institutions for stainless equipment. 

“Our production facilities have been maintained in first class condition 
and we are ready to take advantage of any improvement in general business 
conditions, signs of which we feel are now ou their way and should be with 
us before the end of 1930.” 


Comparative Balance Sheet. 


Assets— June 30°30. Dec.31'29. Lia) tttites— June 30°30. Dec.31'29. 
Rl. est. & equip __x$2,156,673 $2,175,671 | Capital stock - -__y$2,000,000 $2,000,000 
faa 261,270 161,849 | Accounts payable- 87,274 99,749 
Notes &acc’tsrec. 320,214 282,354] Notes & loans pay. ------ 400.600 
Securities. ______- eae Gees £03,616) Accrued taxes, &c_ 94,269 123,352 
Inventory -__.-_- 719,948 857 ,693 | Conting. reserve - - 15,000 a ee 
Deferred charges _- 74,605 41,871 | Surplus.___-...-- 1,336,167 1,399,953 

a ee $3,532,710 $4.023,054 Total.__...---$3,532,710 $4,023.054 


x After depreciation. y Represented by 100,000 no par shares.—V. 130, 
p. 3898, 2790. 


Tri-Continental Corp.—Balance Sheet June 30 1930.— 


Assets— | Liabtlities— 
$5,924,695 Accts. payable incl. res. for 





Time & other loans--------- 3,000,000 oxy. GtAkOS. 2. .6.....-.. 9312,333 
Investments (including syn- Dividends payable________- 662 ,588 
dicate particip.) at cost._x72,868,383 Due forsec. purchased, &c__-_ 176,412 
Spec. dep. for divs (contra) -- 662,588 | Part. in credits & syndicates. 4,593,461 
Securities sold receivable---- 102,166 6% cumul. preferred stock... 43,365,000 
Interest receivable accrued -- 190,172 | Common stock.-.......___- y5,050,395 
Oblig. of others on credits --- Tat ee ie be Sawcnesccecoens 29,434,815 
I, bos bot babe eae SOR Seeonet “ENN. s.ccewncawecues $83,495,004 


x The market value of securities owned (including syndicate participa- 
tions) on June 30 1930 was less than the book value shown above by 
$3,270,883. y Represented by 2,020,158 no par shares. 





Summary of Portfolio and Other Assets. 


Based on market value at the close of business June 30 1930 the assets 
of the corporation were distributed as follows: 


Cash in bank, on hand and at call 


iy da dg iw hs tn ok the he ig rigid aac 5,924, 
Dene WOO Wier WAN is a5 ois thn Ske aediwakddeandas . ¢ ‘600 
Os atel peeMertel MURR: irs i 2b ek Sead 26,661,559 
TOUR. « eWkbe kk, di auteeeis ok wan vient diein demk alae we $35,586,255 
Common stocks (including Syndicate Participations) _._..___- 42,935,941 
LOthl Chait and OPUS 6 és cu Lh eh ese eecs 2 $78,522,196 
AE POI Ma or Ck ss nc ik Sib eteab duds Mwdwoes 1,701,926 
Ons GOON 5525) 5 Shs oan SS RS SO Sa ES $80,224,122 
Liabilities other than capital and surplus_-_-_..-_..-.-__-_.- 5,644,794 
Be NB ia hic ee a la ne cone ed on das inane $74,579,327 


‘ bi report contains a list of securities held in the portfolio.—V. 131, 


Triplex Safety Glass Co. of North America.—Patent 
U pheld .— { 


The United States District Court of Appeals at Philadelphia, Pa., has 
handed down a decision sustaining the validity of a patent on non-shatter- 
able glass for automobile windshields owned by this company. The decision 
was given in a suit against the Duplate Corp., formerly the Pittsburgh 
Safety Glass Co., which was charged by the Triplex Co., with infringement 
and upholds a ruling by the Federal Court of Pittsburgh in favor of the 
Triplex company. 

The annual report of E. I. du Pont de Nemours & Co. for 1929 showed 


hae on du Pont Co. owns a 50% interest in the Duplate Corp.—V. 130, 


Truscon Steel Co.— May Earnings, &c.— 


President Julius Kahn on July 3, in a letter to the shareholders, said the 
present prices of the company's stock on the New York Stock Exchange 
did not represent the real value of the shares. Earnings in May, he said, 
had b= son the largest for that month in the company’s history with one 
exception. 

“Raruings of June promise to be excellent,’’ he continued. ‘‘Satisfactory 
orders are booked far ahead. Some departments are working day and 
night. Ihave no doubt that by the end of July our entire year’s dividend 
requirements will have been fully earned, and we will be adding to our 
surplus. The earnings of this year will equal the average of the past five 
highly profitable years. 

‘It seems ridiculous to those informed on the subject to think of a few 
sales of hundred-share lots out of a total of 650,000 shares at preposterously 
low prices determining the real value of all the stock.’’-—V. 130, p. 3184. 


Underwood Elliott Fisher Co.— Sub. Co. Construction.— 


Construction of additional space for its supply-manufacturing subsidiary, 
to be completed early in September, is announced by this company, which 
is adding 51,200 sq. ft. of floor space to the Burlington, N. J. plant of the 
Neidich Process Co., makers of typewriter ribbons, carbon paper and sim- 
ilar products. 

The enlargement was necessitated by the steady increase in sales of 
supplies since the acquisition of this subsidiary. 

Reflecting business improvement abroad, is the sale of 50 Underwood 
bookkeeping machines to Credit Lyonnais of France.—V. 131, p. 287. 


Union Cotton Manufacturing Co.—Liquidation.— 


Liquidation of this company has been recommended by the directors and 
a special meeting of the stockholders is scheduled for July 23 to vote on 
this recommendation and to authorize the directors to proceed with plans. 
A letter sent to stockholders follows: 

“The recommendation that the corporation be liquidated and wound up 
is made by the directors with reluctance and after the most careful consider- 
ation. Since 1880 this corporation has paid money dividends on its capital 
stock aggregating $9,007,000, including payments on stock dividend issued 
and later retired, and it has also paid a stock dividend of 60% on the stock 
outstanding at the time when the stock dividend was made. 

“Tt has also during this interval paid in taxes about $1,550,000 and has 
given employment to about 850 persons under normal conditions with a 
weekly pay roll of about $14,000. 

“Tt seemed to the directors that an enterprise with this history ought 
not to be lightly abandoned. 

“The plant has not been making a manufacturing profit for the last three 
years. tiowever, aside from the dividends paid, which, of course, have 
gone to the stockholders, and the charges for depreciation of plant and ma- 
chinery, which, under the circumstances, can fairly be regarded as a merely 
technical expense, the operating loss has been kept within limits which, 
in the opinion of the directors, justified their efforts to keep business going. 

“One of the difficulties is that, of late years, taxation of cotton mills has 
been out of proportion to their real value. In 1928 your directors caused 
this matter to be taken up with the local assessors. A reduction in taxes 
was arranged on the understanding that an effort would be made to keep 
the plant in operation, an understanding which has been scrupulously 
lived up to. If the plant could be relieved of the heavy weight of taxation 
it might perhaps be advisable to hold it together for a time. 

“The city assessors were again approached last spring and the suggestion 
was made to them. They found it impossible to accede to it. It seems to 
the directors out of the question to operate the mill under present conditions 
and inadvisable to hold the property in view of the taxes and other fixed 
charges which it will have to carry. 

‘*Moreover, all goods which the company is adapted to make are more and 
more being manufactured in the South at prices which we cannot possibly 
meet. This consideration is independent of present market conditions and 
appears permanent. 

“These considerations have led to the recommendation of prompt and 
complete liquidation.’’—V. 131, p. 287. 


Union Oil Co. of California.—Stock to Employees.— 


The company has offered employes privileges to purchase, on the partial 
payment plan, stock of the company at $40 a share. The offering will be 
made through the company’s provident fund. Subscriptions must not 
amount to more than 125% of the employees annual salary and not less 
than five shares of stock. Payment for the stock will be spread over a 
five-year period at the rate of 70 cents a month. Interest at the rate of 
6% will be charged on the unpaid balance.—V. 131, p. 287. 


United Biscuit Co. of America.—Earnings.— 


Period Ended June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1924 
Net profit after charges 


& Federal taxes - - - -- $510,548 $439 336 $996 ,296 $839,153 
Shares common _ stock s! 

outstanding (no par) - - 488 ,320 458,054 488 ,320 458,054 
Earnings per share $0.98 $0.89 $1.92 $1.69 


—V. 130, p. 2989, 1846. 


United Carbon Co.—Stock Increased.— 


Tne stockholders on July 17 increased the authorized common stock 
from 400,000 shares to 800,000 shares, no par value. ‘ 

‘While at present there are no definite plans for the issuance of additional 
common stock, ic is the opinion of the direcsors that, in order not to impede 
the normal growth and future expansion of the company in its acquisition 
and development of natural gas properties and other business, this stock 
should be made available for issuance as and when required,” says Secre- 
tary G. A. Williams.—V. 130, p. 4626. 
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United Engineering & Foundry Co.—35c. Extra Div.— 
The directors have declared an extra dividend of 35c. per share and the 
regular quarterly dividend of 40c. per share on the common stock, payable 
Aug. 8 to holders of record July 29. Like amounts were paid on Feb. 14 
and May 9 last. An extra of 30c. per share was made on Dec. 23 1929, one 
of 35c. per share on Nov. 8 1929, extras of 20c: per share on May 10 and on 
ons. 9 1929. In Feb. 1929 the 20c. extra dividend was omitted prior to 
which time it had been paid regularly each quarter.—V. 130, p. 2989. 


United Hosiery Mills Corp.—To Refinance.— 


A plan for refinancing the corporation as approved by the stockholders 
at a meeting on June 30, provides for an issue of 7,297 25-year, Ist cloased 
sinking fund 6% bonds, dated June 1 1930, par $40; total $291,880: also 
7,297 shares of partic. pref. stock, par value $642,136, and 12,000 shares 
of common stock, no par value. 

Holders of 7,297 preferred shares are entitled to receive for each share 
one i mtge. bond, par $40, and one share of new partic. pref. stock, 
par 5 

The bonds are secured by a first mortgage on all of the real property 
of the corporation in Chattanooga, Tenn. The sinking fund is to be created 
by depositing $15,000 yearly, beginning Jan. 1933. Dividends shall not 
be paid in excess of $4 a share untill all preferred stock is retired or re- 
deemed. The capital and surplus was announced as $3,107,301. 

The mill produces circular knit hosiery for women and children, and 
employs about 1,500, with 1,000 now busy. The plant is operating at 
hg capacity. (‘‘American Wool and Cotton Reporter.’’).-—V. 115. 
Dp. O- 


United Mineral Lands Corp.—Minority Stockholders 
Seek Receivers.— 


John Turner of Boston, Fred A. Lowell of Amesbury and Edwin F. Dwel- 
ley of Lynn, minority stockholders, have brought a $10,000,000 bill in 
equity in the Massachusetts Supreme Court asking for appointment of 
receivers for the United Mineral Lands Corp. of Boston, and the Premier 
Paymaster Mines Co. of Boston, and an accounting from 14 individual! de- 
fendants, including Eugene H. Walker of Boston, former president of the 
United company, and the estate of the late Michael J. Finnigan of Worces- 
ter. Judge Wait of the Supreme Court has temporarily enjoined the de- 
fendants from disposing of the property of the two corporations or any prop- 
erty they may have received from them, and has ordered a $1,000,000 
attachment of the property of the Finnigan estate located at Church and 
Front streets, Worcester, and a $10,000,000 attachment on the property of 
the individual defendants has been made. (Boston ‘‘Transcript.’’) 


United States & Foreign Securities Corp.—JLarnings. 

















6 Mos. End. June 30— 1930. 1929. 1928. 1927. 
Int. & cash divs. received = 

less interest paid_._.. $1,300,499 $1,111,272 $952,922 $898 471 
Profits on sale of secur- - 

ities (net) — — - - - ws drt 965,558 2,682,896 3,922,932 536,701 
Profit on partic. (net) - -- RE aes eae eee 

Total income. -.-....-.- $2,365,538 $3,794,169 $4,875,853 $1,435,172 
Expenses - - - - - - SS ah 77,738 107 ,379 67 ,142 a&6,749 
Exp.applic.toprioryrs-  ------ nies. cape w ihe 49 869 
ProK. fcr Fed. inc. taxes- 168,428 332,432 484 ,066 105.324 

Net income.........- $2,119,372 $3,354,357 $4,324,645 $1,193,230 
Ist pref. dividends ----- 750,000 749,838 748,725 640,441 
2nd pref. dividends - - - -- 150,000 150,000 150,000 150,060 

PEE edi doonnwes $1,219,372 $2,454,519 $3,425,920 $402,789 

Condensed Balance Sheet June 30. 
1930. 1929. 1930. 1929. 

Assets— 3 3 Liabtlities— . $ 
Gah ceacwee au 263 546 179,279} 1st pref. stock__.a25,000,000 25,000,000 
Demand louns.-__.14,800,000 -___--- 2nd pref. stock__b 50,000 50,000 
Invest. in U. 8. & Common stock..c 100,000 100,000 


ke a SU! General reserve_.x 4,950,000 4,950,000 





Advances, loans, Loans payable__.. ,-..-.. 1,050,000 
accrued int.,&c. 635,655 885,873} Accounts payable_ 18,987 184,434 
Securities at cost. y29,264,462 45,875,454| Federal inc. taxes. 783,712 732,288 
Due on final instal. Res. for conting - - 200,000 200,000 
A” a ee 5,000} Surplus_...------ 23,354,074 14,678,885 
TO cccny ..--54,456,774 46.945,607 ye arg 54,456,774 46,945,607 


a Represented by 250,000 shares of no-par value. b Represented by 
50,000 shares of no-par value. c Represented by 1,000,000 shares of no 
par value. x Set up out of $5,000,000 paid-in cash by subscribers to 2nd 
pref. stock. y Includes 13,200 shares of company’s own Ist pref. stock 
and 15,000 shares of its common stock. The aggregate value of these 
securities and the corporation’s interest in syndicate accounts based on 
available market quotations or estimated fair value in the absence thereof, 
exceeded the cost value by more than $3.000,000.—V. 130, p. 462, 316. 


United States Bank Shares, Inc.—Stock Offered.— 
Taylor, Easterling & Co., Ine., Tulsa, Okla., are offering 
1,000,000 shares class A common stock at $10 per share. 


Dividends free from present normal Federal income tax. This issue is 
fully paid and non-assessable and for the purpose of dividend disbursements 
and liquidation of the assets of the company, each share of Class A stock 

ll be considered as equal to each share of Class B stock. The Class A 
stock is non-voting and non-callable 


Data from Letter of Charles R. Taylor, President of the Company. 


Business.—Company has been organized in Delaware and is designed to 
take an important position in the development and control of cormmercial 
banking projects grouped together under a unique group banking plan. 
Company is designed to bind together a large group of commercial banks 
giving them the benefit of unified management and control and to render 
a service to the banking public in making availaple greater banking facilities 
than can be enjoyed by the present prevailing system of unit banking. 

Restrictions.—The company has provided for ample diversity of its assets 
in its articles of ‘ncorporation by throwing certain restrictions around its 
management, the most important of which are as follows: 

Not more than 75% of the assets of the company may be invested at any 
time in the stocks of banks either National or State, or the stocks of trust 
companies, or the stocks of companies whose principal! assets are stocks of 
National or State banks or trust companies. 

Not more than 25% of the assets of the company may be invested in 
other securities which must be listed on the New York Stock Exchange, the 
New York Curb Market, the Chicago Stock Exchange, the Cnicazo Board 
of Trade, or the San Francisco Stock Exchange, and then only in case 
such stocks have an unbroken dividend record of at least three years stand- 
ing prior to the date of their acquisition by the company, and further pro- 
vided such stocks shall be issued by companies having assets of more than 
$5,000,000. 

There ‘s no limitation governing the amount of the company’s. funds 
which may be invested in United States bonds, or carried in the company’s 
cash account, or invested in municipal bonds issued by cities, townships, 
counties, or other political sub-divisions having an estimated population 
of not less than 5,000 people. 

It is further provided in the company’s charter that not more than 2 6% 
of the total assets of the company shall ever be invested in securities of one 
company, nor more than 6'4% shall ever be invested in companies in 
any one industry with the exception that these restrictions shall not apply 
to commercial banking companies or to companies whose principal invest- 
ment is in the stocks of commercial banks or trust companies. 

As a protection for the banks affiliated with or controlled by tne company, 
there is no restriction as to the percentage of the company's assets which 
may be at any one time loaned to member banks or trust companies against 
bills payable, &c., nor shall there be any restriction as to the loaning of 
securities by the company to banks which it may control or be affiliated 
with, provided such loan is made for a specific purpose to be properly 
designat-d at the time said transaction is consummated 





The company shall not borrow any amount which exceeds 25% of its 
total assets except for the purpose of raising funds with which to re-discount 
notes, bonds, mortgages, or debentures, &c., of banks or trust companies 
in which it may own stock. 

The expenses of management of United States Bank Shares, Inc., is 
limited in the article of ineorporation to 1% of the assets of the company 
annually. This means that earnings must be distributed to stockholders 
and can not be used up in fancy salaries or unwarranted expenses. 

Capitalization.——Capitalization is divided into 1,000,000 shares of non- 
voting class A common stock and 250,000 shares of class B voting common 
stock control of which is owned by Taylor, Easterling & Co., Inc., whose 
consolidated paid in capital and surplus account exceeds $1.500.000 
Both classes of stock are fully paid and non-assessable and non-callable 


United States Glass Co.—New President, Etc.— 


C.T. Mahn has been elected President, succeeding E. E. Slick, who has 
been elected Chairman of the board.—V. 130, p. 3735. 


U. S. Hoffman Machinery Corp. (& Subs.).—Farnings. 
Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 























Gross profits onsales... $596,699 $799,488 $1,133,869 $1,544,676 
Pe... .cissveus 426,999 438 694 841,114 868,400 
Operating profits.... $169,700 $360,794 $292,755 $676,276 
Other income_--.------- 52,891 48 ,384 97 ,035 95,714 
Gross income-_------- $222,591 $409,178 $389,790 $771,990 
Depreciation--.------- 41,721 35,205 82,693 72,266 
Res. & other inc. charges 45,663 56,555 86,067 113,808 
OS ae aoe 2,061 34, 5,271 55,256 
Amortization of patents _ 56,233 56,131 112,466 112,262 
Net income. -------- $76,913 $227 ,024 $103,293 $418,398 
Dividends (common) - - - 111,101 222,203 222,203 444,406 
Balance, surplus-_-.--- def$34,188 $4,821 def$i18,.910 def$26,008 
Earns. per sh. on 222,203 
shares of no par stock _ $0.34 $1.02 $0.46 $1.88 


—V. 130, p. 2989, 1131. 


United States & International Securities Corp.— 
6 Months Ended June 30— 1930. 1929 











Interest and cash divs. received less interest paid__ $1,163,735 $622,880 
Profit on sale of securities, net...........----- 181,272 1,201,209 
Profit on participations, net. .............-.--.- 75,556 42,809 

PE COUN. baa coccinea wenebecds dcammcbwt $1,420,563 $1,866,898 
Mapenses.....-.-....------- ee ee 72,70 54,813 
Provision for Federal income taxes___._--------- 52.090 181,338 

SN as atin na cits meee ntine Ammen $1,295,773 $1,630,746 
1 SOG EIVIOOED..... oda cécd swiss igunbewsanin 728,544 382,885 
Te SEGRE OE GEV RAOUES . oa cdc iwine cbs cnwenese 250,000 250,000 

NN I a i nace ws semi er ts De ke et tla ea $317,229 $997 861 


The average paid-in capital for the 1930 period, was approximately 
$11,708,087 as compared with approximately $28,352,516 for the 1929 
period. 

Surplus Account June 30 1930. 
Capital surplus—Dec. 31 1920... ....6---.-.+--+--- chime Sere 
Add: difference between cost and capital value of 62,590 shares 








lst preferred stock purchased for retirement _ -- -- - - -- r 1,783,580 
_ se Sibi ah ES sates palbir e Ja Ie abo nd So ig ea sen a - $2,057 ,743 
First preferred dividends------.------ a a ee ae ge oe Pe ae 728,545 
OG oa. 5a 6 nn weds nets cdniwsen wate Shank seh we $1,329,198 
PPE BOT IND EINE. OB 1 PO oo oo on Soh once Senn nctdons- bs 30,950 
Dene MUON OFOET DUCES TK 4 os a Shi ce ceink Sete ceubcsnas 1,295,773 
I aks sn: ohn i. ta lice AS eb cl ince A Oly de Es ---- $1,326,723 
Reena: wreterred Gitinehs oa au co nc cncee dees Ss cebu. 250,000 
TS oc. c: w w in be es mab heels leatirnN ea ht atid gene x1,076,723 
Te Garis FUG) BO TOs 6k ns cw oe who dackeacdvacnccesse $2,405,922 
Balance Sheet June 30. 
1930. 1929. | 1930. 1929. 
Assets— $ $ Lia»tlities— $ bs} 
ee 186,364 164,336 Accounts payable. 44,839 199,596 
Demand loans___. 8,750,000 14,800,000 Prov. for Fed. inc. 
Adv., loans, accr. income taxes -_-- 76,678 202,317 
ye ae 73,198 1,831,194 First pref. stock _x39,863,316 24,964,000 
Secur. at cost___b42,761,142 19,859,324 Second pref. stock y500,000 9,975,000 
Short term credits. 620,000 -----. Special reserve. -.a9,475,000 <<a = 
Common stock... 224,947 z25,000 
Total (each side) 52,390,702 36,654,855 Surplus_-.....---- 2,405,922 1,288,942 


x Issued 426,621 no par shares $40,955,616, less unpaid on allotment 
certificates $1,092,300. y Represented by 100,000 no par shares. z Repre- 
sented by 2,494,774 no par shares. a Set up out of amount paid in cash 
by subscribers to second preferred stock. b The aggregate value of these 
securities and the corporation's interest in syndicate accounts, based on 
available market quotations or estimated fair value in the absence thereof, 
ve less than the book value on June 30, by approximately $5,876,900. 
7130 p. 481. 


United States Shoe Co. (& Subs.).—Farnings.— 
Years Ended— May 3'30. Apr. 27 '29. 








Ts a a a anh aah am te $8,153,597 $8,584,372 
Cost of sales, selling & general expemses- - - ------ 7 663 ,612 8,241,100 
Operating profit... .: .. 2-2 2-2-2 oss 5 $489,984 $343 ,272 
Other income, incl. int. & discount earned - - - - - - - 174,756 198,177 
I a a etd ang $664,740 $541,449 
Deductions from income, incl. int. on bonds and : ET 
notes, disct. allowed & miscell. deductions - -- -- 319,444 297 ,836 
ERROR oo os So a cae eece 227,579 200,910 
es OE ee ee ee ne ae ae 24,400 32,000 
Propor. of earns. of Alfred J. Sweet Co. applic. to e oe 
stock of that Co. in hands of the public----- -- 90,915 94,561 





Total net profit $2,402 def.$83,858 


Consolidated Balance Sheet. 


Assets— May 3'30. Apr.27°29.| Liabtlities— May 3°30. Apr.27'29 
ae we $81,541 $122,227 | Notes pay., banks_$1,100,000 $1,100,000 
Accts. & notes rec., Accounts payable. 342 356 324,784 
less reserve. --_-- 1,832,636 1,466,573) Accrued int., taxes 
Inventories___ _-_- 1,552,564 1,449,962 and expense- --- 28 ,097 32,876 
Life insurance - --- 69,446 52.254 | Reserve for Federa 
Securities owned _-_ 18.650 31,648 income tax----- 24,400 32,000 
Prop., plants and Coll. tr. 7% notes. i er 
equipment, less 6°%, bonds due 1937 436 500 493,500 
depreciation._._. 2,739,174 2,806,631!) Real estate mtge-- 40,000 50,000 
Deferred assets - -_ 98,760 106,390 | Deposits by lessee 
Disct. on bonds & | on prop. leased - 29,150 27,350 
collateral notes - 45,282 24,953 | Stock of A. J. Sweet 
Organ. exp., trade | Co. in hands of 
marks, &¢_- ~~ 80,162 78,007 public: 
2 (2 500,000 500,000 Pref. stock-_---- 1,320,000 1,320,000 
Leasehold... ..-- 85,000 85,000 Com. stock - --- 45,901 34,299 
Treasury stock- _- 1,000 1,000|7% pref. stock_.--- 2,070,000 2,120,000 


—_———— —————__|Com. stock (140,- 
Total (each side) $7,104,220 $6,724,646 


—V. 130, p. 306. 


852 shs., no par) 1,184,815 1,189,836 
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United Theatres, Inc. (La.).—Bonds Offered.—Hibernia 
Securities Co., New Orleans, are offering at 100 and int. 
$450,000 Ist mtge. 644% serial gold bonds. 


Dated June 1 1930; due serially 1930-1940. Denom. $1,000 and $500c*. 
Prin. and int. (J. & D.) payable at Hibernia Bank & Trust Co., New Orleans 
without deduction for normal Federal income tax not in excess of 2%. 
Callable all or part on not less than 30 nor more than 60 days’ notice at 162 
and int. in the inverse order of maturity by lot. Hibernia Bank & Trust 
Co., New Orleans, trustee. 

Company .—Organized in Louisiana for the — of acquiring the busi- 
ness and properties of 12 companies operat ing the leading neighborhood 
motion picture theatres in New Orleans. e companies merged were 
Arcade usement Co., Inc.; Central Enterprises, Inc.; F. R. Heiderich 
Theatre Co., {nc.; Isis Amusement Co., Inc.; M. H. Jacobs Theatre Co., 
Inc.; Jacobs-Landry Picture Theatres, Inc.; Ed. Ludman Theatre Co.; 
Sobel-Richards-Shear Enterprises, Inc.; Third District Theatres, Inc.; 
United Eateeerions. Inc.; V. ©. Howard Realty Co., Inc.; Phil Foto Theatre 
Co., Inc. e theatres in full operation at this time have a combined 
seating capacity of 18,050. 

Earnings .—Based on statements prepared by Ernst & Ernst for the year 
and five months ended March 31 1930, and by Haskins & Sells, for the two 
years ended Oct. 31 1928, the average earnings of the merged companies, 
available for interest and Federal taxes, after depreciation, and after giving 
effect to non-recu g items of income and expense, were $116,428, or ap- 
| agp nd four times the maximum interest requirement of this issue. 

efore depreciation such we 7 earnings were $190,475 or over 64 times 
such interest requirement. It is anticipated that economies to be effected 
by o tion as a unit under centralized control will greatly increase the 
earn of the properties. 

Purpose.—Proceeds will be used to fund the debts of the merged companies 
and to provide working capital for the corporation. 


Vanadium Corp. of America.—New Officer.— 


P. J. Gibbons has been elected Secretary and Treasurer to succeed the 
late Nils Falk.—V. 130, p. 3565. 


Van Camp Packing Co., Inc.—Time Eztended.— 
See Jewel Tea Co., Inc. above.—V. 131, p. 129. 


Viking Oil Co.— Defers Preferred Dividend.— 


The directors have voted to defer the quarterly dividend of 50 cents per 
share due July 15 1930 on the $2 cumul. partic. pref. stock. This rate 
had been paid since and incl. July 15 1929.—V. 129, p. 496. 


Walker Mfg. Co., Racine, Wis.— Dividend Deferred.— 


The directors have voted to defer the quarterly dividend usually paid 
Aug. 1 on the common stock, no par value. Three months ago, a quarterly 
distribution of 37 4 cents per share was paid on this issue.—V. 129, p. 1933. 


Warner Bros. Pictures, Inc.—Listing. Etc.— 


The New York Stock Exchange has authorized the listing of (a) $750,000 
optional 6% convertible debentures, making the total applied for $39, 
544,000 (b) 156,710 additional shares of its common stock (no par value) 
as follows: 139,573 shares on official notice of issue, in exchange for certain 
properties; 10,007 shares on official notice of issue on conversion of the 
optional 6% convertible debentures; 7,130 shares on official notice of 
issue in payment of interest on such debentures, making the total amount 
applied for 4,062,738 shares. 

Authoiity for and Purpose of Issue. 

Pursuant to resolutions of directors passed at a meeting held on June 19 
1930, the corporation was authorized to issue 139,144 additional shares of 
common stock as part consideration in connection with the acquisition by 
it or through its subsidiaries of the following: 

(1) 150,000 shares of common stock of Federal Theatres Co.; (2) 2,500 
shares of the capital stock of Appell Amusement Co.; (3) 50 shares of capital 
stock of Seitz Enterprises, Inc.; (4) 100 shares of the capital stock of Dan- 
bury Amusement Corp.; (5) the properties known as the Crescent Theatre 
Circuit; (6) the properties known as the Heims Theatre Circuit; (7) the 
awe known as Burroughs & Boas Theatre Circuit; (8) the properties 

nown as the Mid West Theatre Circuit, Oklahoma City, Okla.; (9) the 
State Theatre and a theatre site, Chester, Pa.; (10) the Strand Theatre, 
the Victor Theatre and the Hippodrome Theatre, Pottstown, Pa.; (11) the 
Lincoln Theatre, the Smoot Theatre and a theatre site, Parkersburg, West 
Virginia; (12) the Rialto Theatre and the Carlton Theatre, Pleasantville, 
N. J.; (13) the Strand Theatre, the Majestic Theatre, the Regent Theatre 
an the Keeney Theatre, Elmira, N.Y.; (14) the Capitol Theatre, Durkirk, 
N. Y.; (15) the Egyptian Theatre, Milwaukee, Wis.; (16) the Granada 
Theatre, the California Theatre, the Mission Theatre and the Rose Theatre 
Santa Barbara, California; (17) The Alpine Theatre, Punxsutawney, Pa.; 
(18) a theatre site, Akron, Ohio. 

Some of the above properties are subject to various first and second 
mortgages in the aggregate principal amount of $9,244,743. The properties 
and equities over and above the mortgages are being acquired by the 
corporation in exchange for 139,144 shares ot its common stock, $21,500 
of its optional 6% convertible debentures, series due 1939, the assumption 
of certain sound equipment installation costs in the amount of $83.000 
less certain adjustments and additional cash payments aggregating $740,071, 
exclusive of accrued interest adjustments. 

Directors on June 19 1930 authorized the issue of 2,229 additonal shares 
of common stock in exchange for the properties known as the Columbia 
Theatre Circuit pursuant to a revision of the contract of exchange. 

Directors at a meeting held on June 19 1930 authorized the issuance of 
$750,500 optional 6% convertible debentures, series due 1939 as part 
consideration in connection with the acquisition by it or through its sub- 
sidiaries of the following: (1) 975 shares of capital stock of Shenandoah 
Valley Theatre Corp.; (2) the DeWitt Theatre, Bayonne, N. J.; (3) the 
New Kenyon Theatre, Pittsburgh, Pa.; (4) the Alpine Theatre, Punx- 
sutawney, Pa.; (5) the Ritz Theatre, Clarksburg, W. Va.; (6) the Liberty 
Theatre, Wheeling, W. Va.; (7) the Liberty Theatre, Bedford, Va. 

Some of the above theatre properties are subject to various first and 
second mortgages in the aggregate principal amount of $1,000,000. The 
properties and equities over and above the mortgages are being acquired 
by the corporation in exchange for $750,500 optional 6% convertible 
debentures, series due 1939, 208 shares of its common stock without par 
value, and additional cash payments aggregating $11,871, exclusive of 
accrued interest adjustments. 


Consolidated Balance Sheet as of March 1 1930. 
Liabilities— 
Notes Payable: 


Assets— 
$6,765,025) 





Notes receivable_____.____ 528,978 | Secured by shares of bldg. 
Trade customers__________ 2,561,153; & loan association__-_-_-___ $55,400 
Sundry accounts receivable_ 469,188 | Unsecured, banks.....---. 5,530,000 
Film & Vitaphone produc.: Otte... 225 oa ae 361,613 
Released at cost, less amort. 12,112,946) Purchase money obligations 2,727 638 
Completed but not released | Accts. pay. & sundry accr_- 8,660,502 
a a Raa 8,874,524 Due to affil. companies__--_- 79,368 
Productions in progress, at | Royalties payable__._-.--- 948 ,568 
A eae Seas, Si ae 2,611,564| Reserve for Federal taxes__ 1,400,000 
Positive prints, raw film, Advance payments of film, 
accessories and supplies __ 1,496 ,203 GARDE, Qs ciikiciivens oa 1,545,892 
Rights & scenarios, at cost_ 822,804; Remittances from foreign 
Advances to outside pro- cos. held in abeyance- --_-_ 1,190,584 
ducers, less reserve______ 49,566 | Purch. money or contractual 
Deposits to secure contracts | obligations maturing seri- 
and sinking fund deposits 2,381,198; ally after one year____.-- 897,291 
Mortgages receivable______ 735,841 | Optional 6% conv. debs... 19,205,000 
Total investments________- 7,183,012! Mortgages & funded debt.. 53,481,739 
Fixed assets at cost less Proportion of capital & surp. 
deprec. and amortization. 120,054.068 of subs. appl. to minority 4,443,129 
Total deferred charges_-__-__ 3,948,203 | Capital issued and outst’d’g 261,368,640 
SSG Sis ea 8,277,666 | Earned surplus_......-.--- 16,976,576 
See SAFRBT1 200} TUB... seks ce cniecess $178 ,871,939 


a Represented by 247,343 shares of pref. stock and 2,666,210 shares of 
common stock.—V. 131, p. 288, 130. 





Waldorf System, Inc.—Earnings.— 





Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Sait di wim dh med sia $3,992,119 $3,971,639 $8,009,272 $7,886,201 
Net after taxes & charges 270,563 270,05 592,101 547 676 
Preferred dividends. - -_ 9,761 11,961 21,216 25,563 

Balance, surplus- ____ $260,802 $258,077 $570,885 $522,113 
Shs. com. outst. (no par) 461,610 461,610 461,610 461,610 
Earns. per sa. on com_-_ $0.56 $0.56 $1.23 $1.13 


—V.131, p. 288. 


Waverly Oil Works Co. (Pa.).—Sale.— 
See Standard Oil Co. of Pa. above.—V. 130, p. 991, 649. 


Webster, Eisenlohr, Inc.—To Reduce Stated Capital, &c. 


—President Joseph F. Cullman, Jr., in a letter to stock- 
holders, says: 


“It is proposed to restore impairment of capital (see below) by issuing 
no par value stock share for share for the outstanding par value common 
stock, reducing the stated capital applicable to common stock to $1 a 
share, thus giving the company a substantial working surplus. By doing 
this it will also be possible to reduce the good will item which has been 
carried on our books at $6,812,016 to a nominal value which, in the judge- 
ment of the board, is also a desirable thing to do. 

“If this plan is approved by the stockholders, it is expected that the 
company will be able to resume payment of dividends on its preferred stock, 
including the July dividend. 

“It is also proposed to take over the assets of the Webster Cigar Co., 
which heretofore has been operated as a wholly owned subsidiary. 

“‘A special meeting of the common stockholders will be held on Sept. 3 
to consider and act upon the proposed plan for re-capitalization and taking 
over of the Webster Cigar Co. 

“In the last annual report reference was made to certain matters in 
dispute arising under contracts entered into by the former management, 
with particular reference to the stock of A. Santaella & Co. and to unpaid 
subscriptions on common stock of this company. These matters have been 
adjusted satisfactorily. 

“The Santaella stock represented a very substantial investment from 
which we have derived no benefit, either in the way of dividends or other- 
wise. Moreover we were obligated to further payments under the purchase 
agreement, amounting to $417,898. For these reasons the board of direc- 
tors concluded that it was better to dispose of this stock. 

“In the payment for the Santaella stock, this company issued 100,496 
shares of its common stock, which at the par value of $25 a share, repre- 
sented a capital stock liability of $2,512,400, the figure at which the Santaella 
stock was originally carried on our books. The price realized upon the 
resale of the Santaella stock, while considerably less than the value at 
which it was carried upon our books, nevertheless represents a substantial 
cash profit based upon the present market price of the common stock. 

“The book loss, however, is necessarily reflected on the balance sheet 
and this results in a present impairment of capital. 

“In view of this condition, the directors have been obliged to pass the 
queseny dividend on the preferred stock, payable July 1 1930.’’—V. 130. 
Dp. % 


Wentworth Radio & Auto Supply Co., Ltd.—Sales.— 


Sales for the fiscal year ended April 30 1930, were $1,400,489 as compared 
with a total of $995,679 in the previous fiscal year, which represents a gain 
of $404,810 or about 41%. During the year, the company opened three 
new stores of which the Montreal store was open approximately 40 weeks 
and the St. Catharines store about 28 weeks. The Kitchener store was 
opened in March 1930. 

Analysis of sales of the company shows that $993,741 or 71% was in the 
radio department; $169,623, or 12% in auto supplies; 5%, in tires; 5% gen- 
eral; 3%service; 3.5% in sporting goods and less than 1% in paints. The 
Hamilton and Toronto stores which were open throughout the year had 
sales of $542,909 and $535,223, respectively the Montreal store had a_turn- 
over of $246,657, St. Catharines, $57,054 and Kitchener, $18,646.—V. 128. 
p. 4177. 


Wesson Oil & Snowdrift Co., Inc.—Earnings.— 








9 Months Ended May 31— 1930. 1929. 1928. 
Profit from operations. __...------- $3,251,292 $2,240,152 $3 ,023 ,946 
Provision for depreciation___------- 718,961 723 398 777 A407 
Provision for Federal income taxes - - 294,800 181,200 291,000 

POG dk on nk er <sontaaeden= $2,237,531 $1,335,554 $1 955,539 
SF * eee x505,750 763 ,346 
Convertible preferred dividends - -- -- 1,200 ,000 S600. |. C enwies 
Common dividends ------.--------- 900 ,000 x900 ,000 900 ,000 

ps ie 2 nh an dens ane ae a oe el $137 531 def.$470,196 $292,193 
Shares com. stk. outstand. (no par) -- 600 ,00O 600 ,000 300 ,000 
eens OOF GREG. ... wc ccundwencce $1.73 $1.56 $3.97 

x Approximate—inserted by Editor. 

Balance Sheet May 31. 
1930. 1929. 1930. 1929. 

Assets— $ $ Liabilities— $ $ 
Real est., plant eq. Miscell. reserve... 561,851 623,941 

&c., less deprec_ 10,867,950 11,256,558| Min. int.insub.co -..-.- 71,949 
Inv. & adv. to affil. Accounts payable. 1,262,663 1,721,585 

com panies. - - - 229,298 183,549] Pref. divs. pay... 400,000 400 ,000 
Demand loans & Com. divs. pay --- See .- »ssitewee 

ctfis. of depos... 5,872,565 -.....- Res. for Fed. tax-- 402,667 270,660 
SEE aera 4,957,010 4,265,466) Res.for ins.&contg. 1,790,418 1,757,265 
Inventories _ __- - 15,322,800 22,153,472| Cap. & surplus__x38,217,897 37,865,390 
Accts. & bills rec_. 4,281,037 4,485,336 
Miscell. investm’ts 28 ,242 18,343 
Loans & advances. 885,836 } --.-.-.-- 

Insur.fundinvest. 447,334 287,192 a 
Prepaid expenses - 43,425 60 865 Total (each side)42,935,497 42,710,781 





x Represented by 400,000 shares $4 convertible pref. stock and 600,000 
shares no par common stock.—V. 130, LA 2231, 1300. 


+ 
Western Electric Co., Inc.—Sales.— 


6 Mos. End. June 30— 1930. 1929. 1928. 1927. 
ON Sg wk ees $201 ,620,000 $194,694 ,000 $130,508,000 $122,416,000 
—V. 130, p. 2013. 


Weston and Brooker Co., Columbia, S. C.—Bonds 
Offered.—The South Carolina National Bank, Columbia, 
S. C., recently offered $380,000 1st mtge. 614% serial sinking 
fund gold bonds at prices to yield from 6% to 614% according 
to maturity. 


Dated June 1 1930; due serially June 1 1931-1937. Denom. $1,000 and 
$500. Prin. and int. (J. & D.) payable at offices of South Carolina National 
Bank, Charleston, Columbia, Greenville, 8. C., and (or) the Guaranty 
Trust Co. of New York. Callable for sinking fund purposes in the inverse 
order of their maturity at 102% and int. Callable as a whole on 30 days 
notice, at 105 and int., up to and incl. July 1 1932, and thereafter at a de- 
crease in the premium of % of 1% for each six months. South Carolina 
Security Co., Charleston, 8. C., trustee. 

Company own and operate one of the largest and most modern rock crush- 
ing plants and granite quarries in the Southeast. Also own and operate a 
similar plant located at Parkhill, S.C. Company has acquired a plant site 
near Camak, Ga., on which is to be constructed a crushing plant and quarry 
at an estimated cost of $386,419. 

Earnings .—The average annual earnings for the three years ending Dec. 
31 1929, applicable to the fixed charges on this issue, were $91,906 before 
depreciation and $58,777 after depreciation. ‘These amounts include sink- 
ing fund payments on the outstanding issue which will be retired out of the 
proceeds of this issue. Earnings for 1929 were $125,073 and $80,595. 
respectively. The above earnings do not include profits of the Parkbill 

lant for the years 1927 and 1928, both of which y°ars were profitable ones, 





ut for which figures were not available. These figures do not include any 


anticipated earnings on the Georgia property 
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Sinking Fund.—In addition to the monthly sinking fund requirements to 
care for the annual interest and maturity requirements, the company is to 
deposit with the trustee 40% of annual net earnings for retirement 0 addi- 
tional bonds, which should create an excellent market for bonds of this issue. 

Purpose.—Proceeds will be used to retire _—— outstanding bonds and 
for construction of plant at Camak, Ga., work on which has already started. 


Wilson Lines, Inc.—£arnings.— 


Years Ended March 31— 1930. 1929. 
SS SERS TE SOE ALOE SENS GP POG TE Pee $160,894 $137,800 
ES POE ds daiinhnie ns news ebisgadwsd a 256 876 241,574 














Other revenue and income-_----.--------------- 435.323 441,222 
Te ROE si nk ota ban p oe den gbconsangncs $853 ,093 $820 596 
Water line oper. expenses, maint., rents, tax., &c_- 661,342 585,157 
Pt i eRe tsb banca tb rt snow da mniawae 2,187 68,160 
Pt och ch ne theoen nei rine hevnww ak we 50,544 50 ,082 
PE DUNE Cent cde dnc ceraiseencecccnune ae 2: ined 
PE bie ctinee nb edebetbeanbaugoctuwh 76,120 $117,196 
PUNO GIP eb. a oc wwe cnvccceccccscescaan 53.725 52,500 
Balance avail. for common stock -__.-.------- $22 395 $64,696 
Equity in undistributed earnings of affil. co.---- 68,816 1,181 
BI sts kes sles Yeh in lcci hws Sg to ts tot ch to ts aw alt $91,211 $65.877 
Earnings per share on common stock---.-------- $2.43 $1.80 


—V. 130, p. 151. 


Woolf Brothers, Inc., Kansas City, Mo.—EZarnings.— 


Earnings for Years Ended Feb. 28— 1930. 1929. 1928. 
DE iticcditdshdcatkbne tb berien ome $4,775,182 $3,860,676 $3,041,362 
Earnings available for pref. divs- - -- 270,344 212,207 236 659 

Consolidated Balance Sheet as of Feb. 28 1330. 

Assets— Liabiltttes— 

DAR bi osesdnatboudewe $158,400 | Notes & accounts payable_... $652,845 
Cash deposit.......--..-..--. 40,000 | Accrued taxes, dividends, &c-- 35,396 
Accounts rec., less reserves... 793,352} Debentures maturing within 
Value of life insurance. --.-.--- 89,834 CPO inncbkabtadbisun 24,000 
PES o's kena ewneie inne 1,332,385|x7% debentures. ......----- 276,000 
Prop., equip., &c., less deprec. 817,867\7% preferred stock......---- 1,132,100 
CE Gs ackndtbapaedene 9,280 | Common stock and surplus ---y1,240,395 
Deferred charges..........-- 13,895 | Deferred credit—unearned cash 
GENER, G6. ctisceeinetwuse 150,001 PEScdakadcawedmocese 64,278 

BON s ccvidawakebbewneda $3,425,014 BOM dasissacédudimagecen $3,425,014 





x Obligations of Dreyfuss & Sons, wholly owned subsidiary. 
y Represented by 9,150 shares no par value.—V. 126, p. 4102. 


(William) Wrigley Jr. Co.—Earnings.— 
Period End. June 30— 1930—3 oe Oat 1930—6 Mos.—1929. 





OG WEE S35 oo ocnkowds $5,467 ,559 .974,429 $10,353,800 $9,650,867 
REE aaa 1,989,758 1,790,071 3,816,480 3,496,439 
Depreciation. ........- 127 ,995 132,697 258,828 267 ,802 
Federal taxes (est.)._~- 335,350 361,568 620 ,609 74,637 

Net income... -.--.-- $3,014,455 $2,690,091 $5,657,881 $5,211,989 
Shares .of capital stock 

outstanding (no par). 1,999,974 1,800,000 1,999,974 1,800,000 
7 sh. on cap.stk. $1.50 $1.49 $2.82 $2.89 
—V. 130, p. 3018, 1847. 


Yellow Cab Co., Baltimore, Md.— Dividends Omitied.— 


The directors have voted to omit the quarterly dividends on the common 
and preferred stocks due for the 3 months ended June 30, according to 
information filed by the ow good with the Baltimore Stock Exchange. 
Previously the preferred had been paying regular quarterly dividends of 
$1.75 a share and the common 25 cents a share quarterly. 


The last pay- 
ments were made on April 1.—V. 127, p. 2106. 


(L. A.) Young Spring & Wire Co.—Earnings.— 








6 Months Ended June 30— 1930. 1929. 1928. 
ER SSS a ae a $1,642.225 $2,138,032 $1,563,794 
EES pe NER aS IE SR ee 114,156 160,329 115,442 

ss i ok a caw cnoce $1,756,381 $2,298,361 $1,679,236 
8 St a aT a 505,092 537.712 425,468 
eT wwe wae 23 635 26,324 44,870 
SE NR ee oe ee nwanninen 147 ,000 210,000 145,000 

OT [pS Ege > ans ene Alp nee $1,080,654 $1,524,325 $1,063,898 
Earns.per sh.on 412,500 shs.com. stk. 2.6 3.6 x$2.58 


2.62 x$3 .6 
x Based on the present capitalization.—V. 130, p. 3907, 3185. 


Zenith Radio Corp.—Earnings.— 


4 Year Ended Year Ended 10 Mos.End. Year Ended 
Period— Apr. 30°30. Apr. 30°29. Apr.30’28. June 20’27. 
Mfg. profits after deduct. 
of royalties & mfg. exp 

c 











incl.maint.of plant,&c. $1,028,283 $2,461,735 $1,378,926 $590,597 
Selling & admin.exps_.. 1,026,025 1,126,605 487 ,296 291,237 
Depreciation... ._.____ 163 ,298 59,930 49,936 75,505 
Int. paid & financ. exps_ Ge 7) ae ce eed: eee 
Federal taxes.._......- 1,254 165,598 EO Sede oe 

Net profits __.__...-_loss$258,014 $1,109,602 $727 .995 $223 855 
Earnings per share-___-_- Nil $2.77 $1.82 $0.56 

Balance Sheet April 30. 

Assets— 1930. 1929. Liattlities— 1920. 1929. 
a $1,052,972 $778,554] Accounts payable. $349,865 $100,237 
Receivables - - __-- 114,483 173,731 | Sundry accounts 
Merchan. invert_- 1,185,173 1,380,672 payable.-...--. 11,188 104,344 
Furniture, fixt: res, Dividends payable ---_-_-- 200 ,000 

&c., lessderprec. 441,359 226,010| Accrved liabilities. 242,102 448 619 
Broad casting sta’ Capital & surplus. 3,936,882 3,903,404 

tions & equip. -__ 1 206,690 
Pats., licenses, con- 

tract, trade mks. 

and good-will... 1,663,941 1,661,741 
Cash value of irsur- 

ance policies. ___ Po nak oes —_——_—- ~——— 
Deferred charges - - 65,969 329,204] Total (each side) _$4,540,037 $4,756,603 


To Make Lower Priced Line.— 

Vice-Pres. Paul B. Klugh says: 

“We are negotiating for the acquisition of facilities which will enable 
us to produce a more moderately priced line than the present Zenith line, 
which ranges in price from $185 to $495, without tubes. It will not be 
sold under the Zenith name, but will bear a new trade-mark. It is pro- 

to have these sets ready during August. 

*“We have also devoted considerable attention to another matter having 
to do with an addition to our line during coming year. It is our intention 
to provide Zenith dealers with Zenith products other than radio, of a 
character which will permit our dealers to operate year around on profit- 
able basis. While we are not prepared to make any announcement at 
this time we can say we have been negotiating for what we consider to be 
a very satisfactory device for this purpose. 

“Tt is our hope, within the next few years, to develop 3,000 Zenith 
dealers to handle Zenith products exclusively. It is therefore our intention 
to add to the Zenith line of preducts, as the opportunity presents itself, 
so that we may accomplish this end. 

‘‘Siockholders of our compzny subscribed and paid for 94,000 shares 
out of the 100,000 shares of new stock offered a short time ago. The re- 
maining 6,000 shares were taken by the underwriters.’’-—V. 130, p. 4263. 





CURRENT NOTICES. 


—Cassatt & Co. has put into operation a system of direct private wire 
connections between their New York ard Philadelphia offices and eight of 
their branch offices, thus providing facilities for direct handling and clearing 
of all transactions on all of the Exchanges. Heretofore Cassatt’s stock 
trading has been transmitted over Hornblower & Weeks wires and cleared 
through that house, this arrangement between the two firms dating back 
almost twenty years. Beside the principal offices at 5 Nassau St. and 400 
Madison Ave., New York, and in the Commerical Trust Building, Phila- 
delphia, Cassatt & Co. have branch offices in a number of other cities. The 
‘irm has membership on the New York Stock Exchange, Philadelphia Stock 
Exchange and Associate Membership on the New York Curb. 


—Further expansion of the facilities of the Industria] Intelligence Service 
of Campbell, Peterson & Company, Inc., New York, in its program to 
cover the entire industrial world is revealed in the announcement by Col. R. 
Potter Campbell, chairman of the board of directors, that negotiations for 
direct representation in the Central European countries have been com- 
pleted. Under the terms of a contract just signed with Siess Von Loe & 
Company with headquarters in Hamburg, Germany, they will be repre- 
sented by this European organization in Russia, Lithuania, Germany, 


Austria, Hungary, Poland, Jugo-Slavia, Roumania, Bulgaria, Finland, 
Latvia and Esthonia. 


—Lyman R. McFie has been appointed Los Angeles resident manager for 
Schwabacher & Co., members of the New York Stock Exchange and asso- 
ciate members of the New York Curb Exchange. Mr. McFie has been resi- 
dent manager of the Los Angeles office of Leib, Keyston & Co. since its in- 
ception. 


—Springs & Co., members of the New York Stock Exchange, have 
prepared a booklet dealing with the future of Pacific Coast utilities, in 
which are analyzed the Pacific Gas and Electric Company, Southern 
California Edison Company and Pacific Lighting Corporation. 


—C. E. Parker, formerly with W. A. Harriman & Co., has been appointed 
manager of the Rochester office of Pirnie, Simons & Company, Inc. and 
Buell D. Woodruff, formerly with August Belmont & Co., has become asso- 
ciated with them in their sales department, in the same city. 


—George E. Tribble, formerly Assistant Vice-President (and manager 
of the Bond Department) of the Florida National Bank, Jacksonville, 
has become associated with Brickmann-Lewis & Co., Inc., investment 
bankers, 24 South St., Baltimore, as a Vice-President. 


—Amos C. Sudler,who has recently withdrawn from the firm of Boettcher, 
Newton & Co., members New York Stock Exchange, and J. A. Garner, 
formerly with this house, announce the formation of Amos C. Sudler & Co., 
for the transaction of a general investment securities business, with office 
in the first National Bank Building, Denver. 


—wWilliam B. Holt, for the past five years associated with the Pacific 
Company and its predecessor, the Elliott-Horne Company, has opened an 
office in the Corporation Building, Los Angeles, to conduct a street improve- 
ment bond brokerage business. 


—C. H. Armstrong has been appointed General Manager of the Clegg 
Lock Washer Co. He will have complete charge of production, marketing 
and administration. The factory and offices of the company are at 4725 
W. Lake St., Chicago, Ill. 


—Marked improvement in business conditions in Canada should be unde? 
way toward the end of 1930, according to the July issue of the ‘‘Quarterly 
Review,’’ published by McLeod, Young, Weir & Co., Limited, investment 
bankers, Toronto. 


—Ross Beason & Company, Inc., Syndicate Managers for Corporate 
Trust Shares, announce that Ross Beason and Company of California, Ltd., 
have opened an office in San Francisco under the management of Hector C. 
Haight. 


—Hoit, Rose & Troster, New York, specialists in bank insurance, indus- 
trial and investment trust securities have established private wire con- 
nections between New York and Boston. 


—Bank of America, N. A. is prepared to deliver definitive City of Sydney 
twenty-five year 54% % sinking fund gold bonds, due Feb. 1 1955, in exchange 
for outstanding temporary bonds. 


—C.B. Richard & Co., have opened a branch office at Fordham Road 
and Walton Ave., Bronx, under the management of Charles J. Grant, 
assisted by William P. Dunne. 


—Mackay & Co., 14 Wall St., N. Y., have issued a comprehensive review 
of the factors underlying the bond market with particular reference to the 
future trend in prices. 


—Stein Bros. & Boyce announce that Amos L. Horst, formerly with 
Millett Roe & Company, is now associated with them in their New York 
office. 


—Chandler & Company. Inc., 120 Broadway, N. Y., announce the elec- 
tion of Callan E. England as assistant Vice-President of their New York 
office. 


—Bristol & Willett, 115 Broadway, N. Y., have issued a circular on first 
and consolidated mortgage collateral gold 5s of the International Salt Co. 

—Garry Securities Co., 170 Broadway, N. Y., have issued for free dis- 
tribution an extensive statistical report on the Transamerica Corporation. 

—Woodworth, Lounsbery & Co., members New York Stock Exchange, 
New York, have prepared an analysis on General Motors Corporation. 


—Martin A. Negersmith, formerly with Lage & Co. and Williamson, 
Gilbert & Co., has become associated with Orvis Brothers & Co., N.Y. 


—J. Roy Prosser & Co., 52 William St., N. Y., announce that Donald B. 
Brayshaw is now associated with them in their bond department. 


—John J. Saunders, Jr., has joined W. A. Harriman & Co., Inc., as 
Assistant Vice-President in charge of their Philadelphia office. 


—An analysis of Texas Pacific Land Trust has been issued by the New 
York Stock Exchange Firm of Benjamin, Hill & Company. 


—Childs, Jeffries & Co., 48 Wall St., N. Y., have issued an analysis of 
Great Atlantic & Pacific Tea Company of America. 


—Potter & Company, 5 Nassau St., N 
cular on Air Reduction Company, Inc. 


—Goodbody & Co., 115 Broadway, N. Y., have prepared an analysis 0 
Grand Union Company. 


. Y., have prepared a special cir- 


—Prince & Whitely, New York, are distributing an analysis of F. W. 
Woolworth Company. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed -‘-INDICATIONS OF 
BUSINESS ACTIVITY.” 
Friday Night, July 18 1930. 


COFFEE on the spot was dull with Rio 7s, 7% to 7%ce.; 

Santos 4s, 121% to 13c.; Victoria 7-8s, 634c. Fair to good 
Cucuta, 13%4 to 14\%e.; prime to choice, 143% to 15%e.; 
washed, 15 to 15%e.; Colombian, Ocana, 1334 to 14%ce.; 
Bucaramanga natural, 1334 to 14%c.; washed, 16% to 
17¢c.; Honda, Tolima and Giradot, 1614 to 16%c.; Medellin, 
18% to 18%c.; Manizales, 16144 to 16'%c.; Mexican, washed 
17% to 18 %c.; Ankola, 23 to 29¢e.; Mandhelling, 25 to 35c. 
Genuine Java, 26 to 27¢e.; Robusta, washed, 12% to 13c.; 
Natural, 9 to 94%c.; Mocha, 20% to 21c.; Harrar, 17 to 
17%c.; Abyssinian, 14% to 15'%e.; Guatemala, prime, 
16% to 17c.; good, 15% to 15%4e.; Bourbon, 13% to 14e. 
On the 12th inst. fully described strictly soft Santos Bourbon 
4s were here at 1le., but the cheapest offering heard for 
prompt shipment was 11.90c. and from that up to 12.25c. 
Other prompt shipment Santos Bourbon offerings were 
of 2-3s at 13.45c.; 3-4s at 12.65 to 1234c.; 4-5s at 11.65c.; 
6s at 10c.; 7-8s at 7.85 to 8.15¢e. Santos Bourbon 2-3s for 
— were here at 1234c. and 5-6s for Aug.-Dec. 
a : 
On the 15th inst. cost and freight offers from Brazil were 
irregular, some being unchanged and others higher. The 
range on Santos Bourbon 2-3s was 1334 to 14%4c.; 3s at 
1344 to 14c.; 3-4s at 1214 to 134c.; 3-5s at 1114 to 134e.; 
4-5s at 12 to 12.80c.; 5s at 11.60 to 12c.; 5-6s at 111% to 
114c.; 6s at 10.10 to 10'%4c.; 6-7s at 9.70c.; 7-88 at 734 to 
8.70c.; Santos rain-damaged 7-8s at 734¢.; Rio 7s at 7.55ce. 
and 7-8s at 7.40c. Victoria 7-8s for prompt shipment to 
New York were offered at 6.70c. Yesterday they sold to 
New Orleans at 6.40ce. For prompt shipment from Rio, 
Santos Bourbon 3s were offered at 11l4c.; 4s at 1034c. and 
5s at lle. Bourbon 3-5s for June to next July shipment 
equal were here at lle. On the 17th inst. there was a limited 
number of cost and freight offers from Santos at irregular 
prices reflecting on easy market at Santos. They were 
generally lower. For prompt shipment, Bourbon 2-3s were 
here at 1314 to 1334c.; 3s at 12 to 13%c.; 3-4s at 12% to 
12.80c.; 3-5s at 10.90 to 1234c.; 4-5s at 12.05 to 12.30ce.; 
5s at 1114 to 11.85c.; 5-6s at 1034c.; 6-7s at 9.70c.; 7-8s at 
814 to 8.70c.; Peaberry 4s at 11144¢e. Later on the spot trade 
was dull with Rio 7s 7144 to 7c. showing a decline; Santos 
4s were 13%% to 135c. and Victoria 7-8s, 7 to 7i4c. 

The world’s production of coffee was estimated by the 
Exchange here at 23,767,200 bags for the crop year ended 
June 30, against 22,085,000 in the preceding year and the 
largest production on record in the 1927-28 crop year of 
24,408,000 bags. Of this year’s total 3,013,000 bags came 
through the port of Rio de Janeiro and 9,646,000 through the 
Sao Paulo port of Santos. The past year’s crop is the second 
largest on record. That the $100,000,000 State of Sao Paulo, 
Brazil, Coffee Realization 7% loan floated in the United 
States and abroad last April to facilitate an orderly liquida- 
tion of unsold coffee supplies, may be retired before the final 
maturity, is the tacit suggestion made in a lengthy statement 
on the subject in the latest quarterly review of J. Henry 
Schroder & Co., who have participated in the efforts to 
stabilize the coffee market in Brazil, according to the Phila- 
delphia ‘‘Public Ledger.’’ On the 14th inst. prices advanced 
30 to 80 points on covering in a short market and Brazilian 
support. Santos led the rise with an advance of 38 to 80 
points. Rio followed with 31 to 45. The sales were 63,000 
bags of Santos and 19,000 of Rio. Brazil bought the near 
months. September was 80 points up. One firm which 
bought July heavily recently and started the big rise in 
that month was buying September on a scale that attracted 
wide attention. It was no primrose path for over con- 
fident shorts. Ina sense they had asked for what happened. 
In plain English the short side had been overdone as so 
often for a long period and not this time with impunity. 
On the 15th inst. futures declined 1 to 40 points on Santos 
and 15 to 30 on Rio; of Rio sales were 17,250 bags and of 
Santos 49,500. 

On the 16th inst. futures fell 7 to 43 points with Brazilian 
Exchange lower and an absence of Brazilian buying. Liquid- 
ation was general. Santos fell 7 to 43 points and Rio 20 
to 36. Reports of damage in Brazil by hail fell flat. Rio and 
Santos Exchange on London was 54d. a decline of 1-16d. 
On the 17th inst. futures advanced 11 to 35 points on reports 
ef damage by heavy rain and hail storms; sales were 4,000 
bags of Santos and 16,000 of Rio. Santos led the rise with an 
advance of 25 to 35 points. Santos cabled: “Crop damaged 
by heavy hail storms. Cannot obtain reliable information 
as to extent of damage. The newspapers of Sao Paulo say 
latest reports show serious damage in all districts. If cold 





weather continues likely to be serious.” Here reports of 
serious frost damage to the Sao Paulo coffee crops were 
believed to be greatly exaggerated. The official weather map 
reported frost in the small and unimportant Avare district. 
Elsewhere the temperatures were moderate and the weather 
fine. To-day futures closed 1 to 17 points lower on Rio 
with sales of 13,000 bags and 2 to 20 lower on Santos with 
sales of 13,000 bags. A Rio cable to-day stated that in the 
last two days a cold wave had done serious damage. Press 
reports of serious frost damage in the State of Sao Paulo, 
with 6,000,000 trees said to be covered with ice, were with- 
out much if any effect on the market. Weather reports to 
the Exchange showed frost in the Avare district with a low 
temperature of 37 2-5 degrees. Brazilian exchange at both 
Santos and Rio was 1-32d. lower. Final prices show an 
advance for the week on Rio of 11 to 30 points and on 
Santos of 50 to 60 points. 


Rio coffee prices closed as follows: 


Spot (unofficial) __..7 14 | December. --...--- G.2G61 MSY .ctscsx 5.92 @nom 
Ce de taka 6.77 @nom. |] March..........-- 6.03 | July ...s..- 5.85@nom. 
September __6.63 @nom. 





Santos coffee prices closed as follows: 


Spot (unofficial) _...._- December. -....--- 10.48|May--.----- 9.60@nom. 
PRISE RE 13.00 | March..........- 9:38 JO si. wastes 9.27 @9.29 
September -._._-- 11 








SUGAR.—Cuban raws sold on the 14th inst. to the amount 
of 2,000 tons at 3.28e. delivered. It is now reported that the 
Santa Clara pool is willing to sell to Russia at 1.30c. f. o. b. 
or 5 points below the price it had been holding out for. 
Drizzling rains with threatening weather were reported by 
cable from Germany and Czechoslovakia. This accounted 
in part for the low markets in London and on the Continent 
on the 14th inst. On the 14th inst. futures declined 2 to 4 
points as prompt sugar fell. Delivered was 3.27 to 3.28c. 
The sales of futures were 23.450 tons. Liquidation of Sept. 
was a depressing feature. One thousand tons of Philippines 
and Cuban sold at 3.27 to 3.28¢e. delivered. Also 2,000 tons 
of Cuba from store at 3.28¢.; and 3,500 tons of Philippines 
due the 16th at 3.28c. Further offerings at this level were 
available when the market closed. The Santa Clara Pool 
which is negotiating with Russia to sell 100,000 tons of 
Cubas is said to have reduced its price from the basis of 
1.35¢. f. o. b. to 1.30e.f. 0. b. Russia it seems is also asking 
prices in Germany on 60,000 to 80,000 tons of beets. This 
report was not everywhere credited. Exports from Java to 
Europe were none as compared with 46,000 tons in 1929 and 
42,000 in 1928. Exports elsewhere in June were 146,000 
tons against 165,000 in 1928 and 236,000 in 1928. London 
was quiet and lower. Small sales of Perus afloat to refiners 
were made on the basis of 5s 10144d. Sellers of July quoted 
that level, while August was held at 6s; Oct. 6s 3d., and Nov. 
at 6s 334d. Private cables reported rains general on the 
Continent. 

Futures on the 15th inst. ended 2 to 4 points lower with 
sales of 50,300 tons. Europe was the largest buyer and 
Cuba to all appearance the largest seller with actua! sugar 
weak at 3.26c. with refiners holding aloof after recent heavy 
buying. Nothing new was heard as to the sale of large lots 
of sugar to Russia but there were reports that the Cuban 
Government would take part in the sale by paying off the 
producers and meeting Russia’s proposal for time payment. 
Bankers are said to refuse to meet Russia’s demands. 
London was dull and down with small sales for August ship- 
ment reported by private cable at 5s. 1044d. Sellers of 
November quoted 6s. 3d. Futures on the 16th inst. were 
irregular ending unchanged to 2 points lower under persistent 
liquidation of September. On the decline there was buying 
by Wall Street and Cuba and there was a rally of 2 to 4 
points from the low early in the day. At one time prices 
were 2 to 4 points net lower. In London August was 5s. 
1014s. Refined was 4.70c. with good withdrawals. Resale 
offerings were at 4.524% to 4.55e. One report said: “Based 
on the July 1st condition of the crop, the U. S. Department 
of Agriculture forecasts the beet sugar crop in the United 
States at 937,500 long tons and the Louisiana cane crop at 
171,400 long tons. Last year, the beet crop amounted to 
901,700 tons, and Louisiana crop totaled 178,200 tons. 
An average yield of 16.4 tons of sugar cane per acre in Loui- 
siana this year is anticipated by the Crop Reporting Board of 
the U. S. Department of Agriculture as compared with a 
yield of 18.8 tons per acre actually harvested in 1929, and 
16.2 tons per acre in 1928. The Island Government of 
Trinidad, British West Indies, in order to assist the sugar 
producers is lending 2 pounds Sterling ($9.60) on each ton 
of sugar produced. The loan is secured by a lien on the 
debtor’s estate. During 1930, Trinidad is expected to pro- 
duce about 75,000 tons, practically all of which (after allow- 
ing for local consumption) is destined for the United Kingdom 
and Canada. Approximately two-thirds of the U. 8. con- 


sumption of sugar is used directly in the household; the 
remainder is used in various forms of manufacturing, con- 
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fectionery, bakers’ products, condensed milk, soft drinks, 
ice cream, canned fruits and tobacco.” 

Receipts at Cuban ports for the week were 19,594 tons, 
against 24,763 in the same week last year; exports 45,780 
tons, against 95,311 in the same week last year; stock (con- 
sumption deducted) 1,554,619 tons, against 1,178,602 in the 
same week last year. Of the exports 7,808 went to Atlantic 
ports, 123 to New Orleans, 2,419 to Interior United States; 
3,047 to Galveston 23,359 to Europe; 8,043 to Australia and 
981 to South America. Exports from Java during June 
totalled 146,000 tons, against 211,000 in June, but none 
were shipped to West of Suez as against 58,000 tons last 
year. F. O. Licht cabled that the weather in Europe during 
the past week was mainly favorable for the growing beet 
crop, except in Poland where the beets did not make the 
desired progress. A Comtelburo cable to the Exchange here 

ave the following European beet sugar statistics: Czecho- 

lovakia stock July 1 1930, 280,400 tons; exports to European 
countries during June, 1930, 40,900 tons; exports to else- 
where during June, 200 tons. The Santa Clara and American 
committee seem unable to reach an agreement with the 
Russians on terms of sale for the 75,000 tons, the latter has 
been trying to buy from Cuba. 

On the 17th inst. futures closed unchanged to 2 points 
higher with sales of 33,000 tons. Porto Rican interests 
bought rather freely towards the close. 
technical position was better. There seems to be a good 
sized short interest. Spot Cuban raws were nominally 
3.25¢.; Philippines, 3.24c. London was slow and without 
much change. July was offered at 6s 934d., August at 
5s 1014d., Sept. at 6s 114d. and Nov. at 6s 3d. It is not 
expected that there will be much activity in refined for some 
weeks to come. It is still quoted at 4.70c. Some are of the 
opinion that present low prices will eventually bring about 
a new and higher price level on the basis of supply and 
demand. To-day futures ended unchanged to 2 points lower 
with sales of 36,050 tons. Cuba was selling early. Early 
London cables to-day reported a slightly better tone but no 
business. There were sellers of nearby centrifugals at 5s 
11 4d., equal to 1.15¢e.f.0.b. Cuba and for Nov. shipment 
at 6s 3d. or about 1.22c,f.0.b. Final prices show a de- 
cline for the week of 7 to 8 points on Sept. and Dec. but 
July is 2 points higher. 

Sugar prices closed as follows: 


Moreover the 


Spot (unofficial) ___.114 | December - -_1.29@1.30|May-_------ 1.47 @nom. 
pee 1.18 @nom. |January-_---- eo, Fee! OO ee 1.54@ ..-- 
September ~.1.21@1.22|March... _--. 1.40@ -_-.- 


LARD on the spot was steady; Prime Western 9.95 to 10.05c; 
Refined Continent 10%c.; South America 10%c.; Brazil 


11%c. Spot lard later was weaker at 9 to 10c. for prime 
Western; Refined Continent 10%c.; South America 10%%c.; 


Brazil 11%%c. Later spot prices were higher with prime 
Western 10.15 to 10.25¢c.; Refined Continent 10%%c.; South 
American 10%c. and Brazil in kegs 1154c. Futures on the 
12th inst. ended unchanged to 3 points higher with a rise in 
hogs offsetting a decline in corn. Futures on the 15th inst. 
advanced 5 to 8 points with corn up if hogs were not at all 
firm. Receipts were somewhat larger than expected. 
Chicago got 27,000 and at all West points the total was 
100,100 against 108,000 a year ago. Cash markets for lard 
were steadier. The contract stocks of lard in the first half 
of the current month increased 339,000 lbs. against an in- 
crease for the same period last year of 5,360,000 lbs. Prime 
Western was 10 to 10.10c.; Refined Continent 10%4c.; South 
American 10%c.; Brazil 114%e. Futures on the 16th inst. 
advanced 2 to 3 points with the demand readily taking the 
offerings despite the decline in corn and an indifferent 
market for hogs. To-day futures closed 8 to 15 points 
higher in plain response to a big advance in corn. Final 
prices show an advance for the week of 28 to 30 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat: Mon. Tues. Wed. Thurs. Fri. 
July delivery_........ 9.42 9.37 9.45 9.47 9.62 9.70 
September delivery.._.. 9.47 9.47 9.52 9.55 9.65 9.75 
December delivery... 9.00 9.02 9.07 9.10 9.15 9.30 


PORK steady: Mess, $31.50; family, $33.50; fat back, 
$21.50 to $25. Ribs, 13.50e. Beef firm: Mess, $22; packet, 
$19 to $22; family, $23 to $25; extra India mess, $40 to $42; 
No. 1 canned corned beef, $3.10; No. 2, $5.50; six pounds, 
South America, $16.75; pickled tongues, $70 to $75. Cut 
meats steady; pickled hams 10 to 20 lbs., 19 to 19%e.; 
pickled bellies, 6 to 12 lbs., 1834 to 21 4e.; bellies, clear dry 
salted, boxed, 18 to 20 lbs., 15%e., 14 to 16 Ibs., 16%<e. 
Butter, lower grades to high scoring, 2814 to 3534e. Cheese, 
flats, 1744 to 26¢.; daisies, 17144 to 25e. Eggs, medium to 
extras, 18 to 2534c.; closely selected, 26 to 2634e. 


OILS.—Linseed was quoted at 14c. for raw oil in carlots, 
cooperage basis, but on a firm bid as low as 13.6c. it was 
intimated, would be accepted. There was very little new 
buying. Most of the big buyers are covered by standing 
contracts. Cocoanut, Manila coast tanks, 57%¢.; spot, N. Y. 
tanks, 614 to 6%gc.; China wood, N. Y. drums, earlots, 
spot, 914c.; tanks, 84c.; Pacific coast tanks, July-Sept., 
7%e.; Oct.-Dec., 84gc. Soya bean, bbls., N. Y. tanks coast, 
84 to 9c. Domestic, tank ears, f.o.b. Middle Western mills, 
8 to 8l4c. Edible, Olive, 1.85 to 2. Lard, prime, 13%e.; 
extra strained winter, N. Y., lle.; Cod, Newfoundland, 
60c. Turpentine, 42 to 48c. Rosin, $5.7714%4 to $8.10. 
Cottonseed oil sales to-day, including switches, old, 1,400 
bbls., new 3 contracts. Prices closed as follows: 
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BPO. one ne ccccccccenes 8.00@ ...|November_......_.____- 7.65@7.90 
1) EO $.00@ ...| December. ...........-- 7.80@7.90 
September... ...----csse $.46@8.49|January_........_.______ 7.90@7.99 
October - -_--.--- oncncene S-DO@ nh tO UIET oocbcdecdnncs- 7.95@8.10 
December. ...-..--+-+«s 8.38@8.40|March__________ _______8.05@8.15 

BID ois be céccks.s2..--805@8.20 


PETROL" UM.—The outlook for refinery products is 
more promising than it has been for several months. Re- 
gardless of the sharp cut in the daily average production 
of crude oil in the United States last week, more fields in the 
Southwest are planning curtailment of flush production. 
At a meeting at Fort Worth, Tex., a cut of 126.000 bbls. 
a day was recommended in production of erude oil in Texas. 
Oklahoma operators also agreed to cut the daily production 
of prorated areas 25% in July and August thereby cutting 
the allowable production to 550,000 bbls. a day. The 
new curtailment cuts Greater Seminole district from 163,036 
a day in July to 152,856 a day; the Earlsboro pools from 
27,661 a day to 25,931; Asher, Konowa and Chandler from 
27 ,953 a day to 26,206; Oklahoma City from 90,350 to 84,007 
a day and outside areas, not prorated remain at 251,000 a 
day. Bulk gasoline was rather unsettled with United States 
Motor gasoline offered in one instance at least at 8e., but 
generally 9 to 10c. was quoted in tank cars at refineries 
and terminals. Jobbing demand was a little better of late, 
but the inclination of smaller sellers to shade prices caused 
buyers to curtail purchases. Domestic heating oils were in 
fair demand and steady. Bunker oil, Grade C was $1.15 
at local refineries. Diesel oil was fairly active at $2. Kero- 
sene was quiet and weak; water white 41-43 gravity 63{ to 
7 \%e. in tank ears refineries. Oklahoma oil production fell 
to 615,700 bbls. a day for the week, the lowest it has been 
this year, owing to curtailment of oil purchases and tighten- 
ing of proration measures. Kansas also declined to 127,875 
bbls. a day. A State-wide meeting was called for Tuesday 
to vote on cutting Oklahoma’s daily output to 570,000 a 
day until the market improves. 

Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.’* 

RUBBER.—On the 12th inst. trading was quiet. Much 
liquidation caused a setback after an early advance of 3 to 
10 points in some cases. The ending was 7 points lower to 3 
higher on new contract and unchanged on the old. New 
contracts ended with July, 11.02c.; Sept., 11.30 to 11.35¢c.; 
Dec., 11.75 to 11.80¢.; Jan., 11.95 to 11.97¢.; March, 12.19 
to 12.20e. Old contract July, 10.90c.; Sept., 11.10 to 11.20¢.; 
Dec. 11.60 to 11.70c.; March, 12.10ce.; May, 12.40c. Out- 
side prices: plantation spot and July, 11% to 11%c.; Aug.- 
Sept., 114% to 11%4c¢.; Jan.-Mar., 11%% to 12 %e.; April-June, 
13 to 134%e. Spot first latex 1154 to 12c.; thin pale latex, 
11% to 12c. In London on July 12, spot and July 534d. 
Singapore, July 54d. On the 14th inst. prices declined 1 
to 15 points on new contract, ending unchanged to 10 points 
off on old. It was pointed out that the Association’s report 
for June showed an increase if 6,000 tons in transit, dealer 
and factory stocks being more than offset by a decrease of 
some 9,000 tons in the quantity afloat to United States ports 
at the month-end. Still June consumption did fall plainly 
below that of May this year and June 1929. It really made 
bad worse. Outside trade was small. Old contract July 
closed on the 14th inst. at 10.90c.; August at 1le.; Sept. at 
11.10 to 11.20¢.; Dee. at 11.50¢.; March, 12¢.; May, 12.40c.; 
sales 285 tons; new contract July, lle.; Sept., 11.17 to 11.23¢.; 
Dec., 11.65¢.; March, 12.10 to 12.12¢.; May, 12.50c.; sales 
260 tons. Outside prices: Plantation spot and July, 11 to 
11%e.; August, 114% to 11\%ce.; Sept., 1114 to 11%%ce.; Oct.- 
Dece., 111% to 11%4c¢.; Jan.-March, 124% to 12%e.; spot first 
latex, 11% to 115¢.; London declined 3-16d.; spot and 
July, 5 9-16d. Singapore, July 5%d. The stock in London 
increased last week 441 tons now being 80,501 tons. 


On the 15th inst. prices advanced 5 to 10 points on cover- 
ing with the cables higher. The Rubber Manufacturers 
Association’s report for May showed that pneumatic casing 
production during the first 5 months of 1930 exceeded 
shipments by only 7% whereas output ran as much as 12% 
over shipments last year. It also revealed a drop of 25% in 
May production from the same month last year. Old con- 
tract closed on the 15th inst. with July, 10.90 to lle.; 
Sept., 12.20c.; Oct., 11.30ce.; Dec., 11.60 to 11.70c.; Jan., 
11.80 to 11.90¢e.; March 12.10 to 12.20c.; sales 397 tons. 
New contracts closed with July, 11.05c.; Sept., 11.29c.; 
Dec., 11.75 to 11.80¢e.; March, 12.25 to 12.29¢.; May, 12.60 
to 12.69¢.; sales 23 tons. London advanced 1-16d. on the 
15th inst.; spot 554d.; July, 5 9-16d. Singapore July, 5d.; 
Oct.-Dec., 5 9-16d. an advance of %d. Outside prices here: 
Plantation spot and July 11% to 11%c.; Aug., 11% to 
11 %c.; Sept., 1134 to 11 %e.; spot first latex, 115% to 11 %e.; 
thin pale latex, 1134 to 11%c.; clean thin brown No. 2, 
10% to 10%e.; specky crepe, 934 to 10c.; rolled brown crepe, 
8% to 834e.; No. 2 amber, 104% to 1034e. On the 16th inst. 
prices fell to new low records; July dropped to 10.80c.; 
London was lower and actual rubber was quiet. Prices here 
fell 5 to 14 points. The sales totalled 335 tons. New con- 
tract closed with July, 1lle.; Sept., 11.22 to 11.27¢.; Dec., 
11.65 to 11.72¢e.; March, 12.17 to 12.20c.; May, 12.47 to 
12.50ce. Old contract July, 10.80¢.; Sept., 11.10 to 11.20c.; 
Dee. 11.50 to 11.60c.; March, 12 to 12.10e. Outside prices: 


Plantation spot and July, 11% to 114%4e.; Aug., 11% to 
to 11 %e.; 
London spot 5 9-16d.; July, 


11%gc.; Spet., 113g to 11%e.; Oct.-Dec., 11% 
spot first latex, 1154 to 1134e. 
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5%d. Singapore July, 544d. The Rubber Association of 
America’s monthly statisiteal report follows: Consumption 
34,463 tons in June against 39,902 in May and 43,228 in 
June last year; arrivals 42,653 tons in June against 40,745 
in May and 44,490 in June last year; stocks on hand 151,485 
tons against 146,179 in May and 92,062 in June last year; 
stocks afloat 58,657 in June against 68,168 in May and 
54,668 in June 1929. 
Liverpool stock increased 83 tons for the week to 28,226 
tons. Ceylon shipments in June to the United States were 
3,245 tons against 3,360 in May; to the United Kingdom 958 
tons against 1,534 in May and to other countries 645 tons 
against 559 in May. On the 17th inst. prices fell to a new 
low level despite the action of Dutch growers to aid restric- 
tion. The decline was 10 to 20 points. Closing prices for 
Nov. 1 standard were as follows: July 10.84c.; Sept. 11.10c.; 
Dec. 11.50¢.; March 12.02 to 12.05c.; sales 680 tons. Old 
contract July 10.70 to 10.80¢.; Sept. 10.90c.; Dec. 11.40c.; 
March 11.90¢.; May 12.30c.; sales 300 tons. Outside prices 
Plantation spot and July 1034 to 1te.; Aug. 11 to 11e.; 
Sept. 11 to 11%e.; Oct.-Dec. 1144 to 11%c.; January- 
March 1134 to 12c.; spot first latex thick 10% to 11e.; 
thin pale latex 11144 to 11%c.; clean thin brown No. 2 934 
to 9%c.; specky crepe 9144 to 9l4c.; rolled brown crepe 814 
to 8%4c.; No. 2 amber 104% to 10%c.; No. 4 amber 934 to 10c. 
The reaction on the 17th inst. was due to a report that the 
Dutch producers would petition the Government to support 
a 25% eurtailment of production. This was considered dis- 
appointing in view of the Government’s refusal to support 
other restriction schemes. This news also depressed the 
London market where yearly gains of 1-16d to 4d were 
lost. The closing there was unchanged to 1-16d lower with 
= and July 5 9-16d; August 5 9-16d; Sept. 55¢d; Oct.- 
ec. 534d to 5 13-16d; Jan.-March 6d. To-day again new 
low records were reached with trade dull and London off 
\% to 3-16d. The only support seemed to come from the 
covering of shorts. Futures ended here 10 to 20 points 
lower with sales of 205 lots. London ended 3-16 to Wd 
net lower with spot July-August 534d; Sept. 5 7-16d; Oct.- 
Dec. 5 9-16d and Jan.-March 534d to 5 13-16d. Final 
prices here show a decline for the week on futures of 40 points. 


HIDES.—On the 12th inst. prices were irregular ending 
unchanged to 25 points lower. July ended at 10.75c.; Dec., 
12.46 to 12.48¢e. On the 14th inst. prices advanced 10 to 
25 points with sales of 520,000 lbs. Spot prices were 1-16c. 
higher it appears in some cases. Some 8,000 frigorifico steers 
July sold at 13 1-16c. and 10,000 at 1344c. against 13 3-16c. 
previously. At the Exchange the close on the 14th inst. was 
with July, 10.90c.; August, 11.25¢.; Nov., 12.25¢.; Dee., 
12.63 to 12.65c.; Jan., 12.80c.; March, 13.20. 

On the 15th inst. prices advanced 10 to 35 points. Chicago 
has been active at lower prices. Sales included 50,000 heavy 
native steers, June-July, 13'4c.; last reported sale July, 
14c., %e. decline; 29,000 light native cows, June-July, 11 %e., 
last reported sale, June-July-May, 12c., 4c. decline; 37,000 
branded cows June-July, 1le.; last reported sale, May- 
June, 11%e., Me. decline; 12,000 Colorado steers, June- 
July, 13¢., steady; 9,000 heavy native cows, June-July, 
11 %c.; 5,000 butt branded steers, June-July, 13%c., steady; 
7,000 light Texas steers, June-July, 12%ec. At the Exchange 
here July closed at 1le.; Sept., 11.85¢.; Dee., 12.80 to 12.85¢.; 
Jan., 13c.; Feb., 13.20e.; March, 13.35¢.; April, 13.55c. 
New York City calfskins 5-7s 1.50c.; 7-9s 2¢.; 9-12s 2.75c. 
On the 16th inst. prices advanced 15 to 16 points with sales 
of 1,520,000 lbs. Chicago advanced and pulled New York 
after it; 17,000 frigorifico July steers sold at 13 5-16c. an 
advance of %e. At the Exchange the closing was with July, 
11.10c.; Sept., 12 to 12.10e.; Dee., 12.95¢.; Jan., 13.10e. 
Outside sales included 2,000 light native cows, July, 12%e.; 
last reported sale, June-July, 11%c.; 2,000 frigorifico ex- 
tremes, July, 12%e.; 17,000 frigorifico steers, July, 13 5-16c., 
last reported sale, July, 1344¢. On the 17th inst. prices early 
were unchanged to 25 points lower but the closing was only 
10 points lower to 5 points higher after sales of 760,000 lbs. 
Sales were reported yesterday of 4,000 Sansinena steers at 
13 5-16c. Outside sales included 4,000 steers, July, 13 3-16c.; 
last reported sale, July, 13 5-16c.; 4,500 frigorifico extremes, 
July, 12%<e., steady. Futures closed with July, 11.10c.; 
Sept., 11.95¢.; Dec., 12.85¢.; Feb., 13.40e.; May, 14.14c. 
To-day futures ended 4 points lower to 4 points higher with 
sales of 120,000 lbs. Dec. ended at 12.80c., or 140 points 
higher than a week ago. 


OCEAN FREIGHTS.—The tone at the close of last week 
was better. Later grain rates were firmer. Sugar cargoes 
were engaged for Russia. 

CHARTERS included grain, 28,000 qrs., Montreal! to Mediterranean, 
12s., Aug. 25-Sept. 15, grain booked—22 loads Mediterranean at 10c.; 
two loads, Baltimore, July, Antwerp, 7c.: 10 loads, London outport, 
ls. 9d., July; 35,000 ars., Montreal, Quebec, Marseilles, Genoa, Leghorn 
and Naples, Sept. 5-25, 11%c.; 35,000 qrs., Montreal, Aug. 10-25, to Ge- 
noa, 10%c.: grain booked—2 loads, Antwerp, July, 8c.; 2 loads, Glasgow, 
2s. 6d: San Lorenzo, to United Kinedom-Continent, 12s. 6d. prompt; 
35,000 aqrs., August, Gulf to Mediterranean, 104%c.; 35,000 qrs., Mon- 
treal, July 25-Aug. 10, Mediterranean, 104%c., Lisbon, 10c., Bordeaux- 
Hamburg, 10c., Antwerp-Rotterdam, 8c., United Kingdom, ls. 9d.; 
San Lorenzo to United Kingdom, prompt 13s. §d.: same to same prompt, 
12s.; same to same, prompt 12s. 6d.; four Black Sea cargoes, totaling 
25,600 tons; Continent, July, for larger, 10s. 3d., for smaller 10s. 6d.; 
34,000 qrs., Atlantic range to Antwerp-Rotterdam, July loading, 8c.; 
35,000 ars., Gulf, Aug. 10-25, picked United Kingdom ports, 2s. 6d. 
Sugar, Cuba, July to United Kingdom, 13s. 6d.; Cuba to Black Sea, 16s.; 
Cuba, July, to Leningrad, 15s.; Cuba to Leningrad, August, 16s. Coal, 
Baltimore, last half August, Algiers, $2.10: Hampton Roads to Montreal, 
95c. for July. Nitrate, second half July, United States, north of Hatteras, 
two ports discharge or Montreal, $3.30. Tankers, clean August-September, 
French Atlantic Gulf, 17s. 6d.; North Atlantic, 14s. 6d.; Black Sea ports, 
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three French Atlantic ports. 23s.; clean, September, Gulf to London and 
Hull, 16s.; dirt.:tanker, reported for late July, Gulf to North of Hatteras 
at a rate said under 25c. and placed by the trade at not more than 22c., 
but could not be confirmed; clean, August-September, Gulf to Havre- 


Rouen, 17s. 9d. 

COAL.—tThe state of trade has been sufficiently described 
as mid-summer dullness. The trade are stocking up in very 
leisurely fashion. Wholesale prices at mines in long tons: 
broken, $8.25; egg, 8.25; chesnut, 8.35; stove, 8.85; pea, 
4.55; buckwheat, 3; buckwheat No. 2, $2; buckwheat No. 
3, $1.50; buckwheat No. 4, $1.75. Bituminous at mines: 
Navy standard, $2.10 to $2.50; next grade, $1.75 to $2; 
high volatile steam, $1.25 to $1.30; nut and slack, $85 to 
$1; high grade medium volatile, $1.50 to $1.60. Hampton 
Road’s business was in a way more active. It took 60,505 
oe ape on the llth inst. Actual buying was not at all 

risk. 

TOBACCO.—Trade has been very quiet. The Havana 
crop is said to be very large and buying of it is very small. 
Another Sumatra sale will begin at Amsterdam on July 18, 
but America, it is believed, will buy little. Although the 
exports of leaf tobacco from the United States in May were 
small, says the United States Department of Commerce, 
within %4 of 1% of those for May 1926, the total weight of 
all leaf tobacco exported during the five months, Jan. to 
May 1930, exceeded those of a like period of 1926 by ap- 
proximately 12%. Comparing May 1930 with the May 
average from 1926-1929, there was a decrease of approxi- 
mately 18.7%. But comparing total exports during the first 
five months of 1930 with the annual average for like periods 
1926-1929 there was an increase of a fraction over 7%. 
The Department of Commerce states that although rain has 
fallen in abundance and the outlook Cor the late planted 
tobacco throughout the East Coast of Sumatra is good, it is 
still impossible to estimate the exact extent of the damage 
caused by drought which started in Feb. and lasted almost 
entirely unbroken until the end of April. Most of the young 
Deli leaf tobacco plants were set out in the fields before the 
middle of Jan. and the first few weeks of tie growing season | 
were very proms with an abundance of rainfall. The 
drought followed and by the first of May the tobacco on a 
considerable number of those estates which had planted 
early had been damaged, it is said, beyond recovery, and it 
was generally predicted throughout the East Coast that the 
1930 crop would be even smaller than that of 1929. Java 
imports for the first five months show a big decrease. Louis- 
ville to the U. 8. Tobacco Journal: ‘Practically all of the 
crop in the Louisville and Burley loose leaf markets has been 
planted and although plants are smaller than usual for this 
time of the year, they are healthy and are growing nicely. 
The drought was finally broken by several good rains, 
relieving a situation that was rapidly becoming serious, and 
provided further rains are forthcoming, with good growing 
weather, the plants should show rapid progress. Old crop 
stocks very limited, and very little trading reported lately.” 
The tobacco acreage has been increased 5,1% from a revised 
total of 2,037,000 acres harvested in 1929 to 2,140,500 acres 
planted in 1930. Pop all types have participated in the 
increase, the exceptions being shade grown wrapper tobacco, 
which shows a decrease of 17% in acreage from last year, the 
Green River air-cured type of Kentucky, the acreage of which 
shows no change, and eastern Ohio export, the acreage of 
which was cut in half. Cigar types as a whole, increased 
about 7%, comprising an increase of 4% in filler types and 
a decrease of 17% in wrapper types. Excellent conditions 
are reported from the cigar tobacco districts except only the 
Ohio filler district, where the condition on July 1 was 65% 
compared with a general cigar leaf average of 86%. The 
production of all tobacco indicated by present conditions is 
1,597,670,000 lbs. compared with 1,520,674,000 Ibs. the 
revised estimate of production in 1929. 


COPPER was quiet and lower. Early in the week custom 
smelters were selling freely at 1144¢. while big producers 
were holding to 114%e. Later on, however, virtually all 
producers sold at 114%¢. World copper production in June 
was 145,556 tons according to the American Bureau of Metal 
Statistics compared with 148,788 tons in May and 174,586 
tons in June last year. This is the smallest total since Feb., 
but the smallest daily total in several years. In London on 
the 17th inst. spot standard dropped 7s. 6d. to £47 15s.; 
futures off 6s. 3d. to £47 12s. 6d.; sales 75 tons spot and 175 
tons of futures. Electrolytic down 10s. to £52, against 
£54 asked. 


TIN recently declined. Straits tin was offered freely at 
287%e. and bids of 2934¢. would, it is intimated, have been 
accepted. Consumers were not inclined to purchase, how- 
ever. London at the first session on the 17th inst. declined 
£1 2s. 6d. on all descriptions and there was a further drop of 
10s. in standard tin in the second session. Futures here on 
the 17th inst. ended 15 to 25 points lower on the near 
months and 35 to 40 points on the distant deliveries; sales 
240 tons. 


LEAD was in fair demand and steady at 5.15c. for East 
St. Louis, and 5.25¢. New York. In London on the 17th 
inst. spot declined 2s. 6d. to £18 5s.; futures off 1s. 3d. to 
£18 2s. 6d.; sales 100 tons futures. 

ZINC was higher at 4.20c. East St. Louis, but sales were 
light. London of late has been advancing owing, it is said, 











to the possibility of the International zine cartel being 
revived. Meetings are scheduled to be held soon. In London 
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on the 17th inst. spot advances 5s. to £16 10s.; futures up 
6s. 3d. to £17 5s.; sales 75 tons spot and 200 futures. 


STEEL.—There has been no general improvement. The 
awards last week were above 58,000 tons, the largest of any 
week this year. The previous high mark was 53,000 tons 
in January. But 50% of the auto manufacturing industry 
has shut down for two weeks. Railroads in some cases 
have closed their shops for 10 days and big electric con- 
cerns for two weeks. Pittsburgh has bought 10,000 tons 
of steel scrap at $15. 


PIG IRON has been dull as usual at this time. Prices 
have declined in some cases. Southern iron it is said has 
sold at $12.50. a decline of 50c. is reported in the Philadel- 
phia territory. In Chicago it is stated the sales last week 
were the largest in three months. Southern iron has been 
offered in Cincinnati at the above price of $12.50 Birming- 
ham. The consumption has fallen off within a month. 
Melters’ stocks of iron are said to be very small but as a rule 
they do not seem at all inclined to buy anything beyond 
immediate wants in this section. 


WOOL.—Boston wired a Government report July 15th: 
“Domestic wools of 64s and finer qualities are moderately 
active and comprise the greater portion of current sales. 
Fleece wools of this grade are very firm and sales are being 
closed at around the maximum figure of the range, 30c. to 
3le. in the grease, recently quoted on Ohio and similar 
strictly combing wools. Some sales are at a fraction of Ic. 
higher than this range. Original bag territory 65s. and 
finer combing wools are steady as compared with last week.”’ 
Boston wired July 16th: ‘“‘Cables from the Brisbane sales 
this week, which is the final series for the 1929-30 wool 
clip of the commonwealth, report good competition and 
firm prices, with the Continent the chief buyer. Prices 
are reported rather against the buyer in spite of a poor 
offering. Fine wools evidently are in better position in the 
foreign markets, being a bit firmer at London also.”’ 


On the 17th inst. a Government report from Boston said: 
“Current trading is slow but the sentiment is very con- 
fident. A few sales of moderate quantities are being 
closed on 64s and finer domestic wools at very firm prices, 
but the lower grades are slow. Deliveries, however, are 
being made steadily on lots that had seen A been sold 
to be delivered as soon as available.”’ oston prices; 

Ohio and Pennsylvania fine delaine, 30 to 31 %c.; 4-bl , 30c.; %-blood, 
29 to 30c.; 4% -blood, 30 to 31c.; Territory, clean basis, fine staple, 75 to 77c.; 
fine medium French combing, 68 to 73c.; fine medium, clothing, 65 to 68c.; 

-blood, 70 to 75c.; %-blood, 60 to 63c.; \%4-blood, 53 to 58c._ Texas, 
clean basis, fine 12 months, 75 to 77c.; 8 months, 68 to 70c.; fall, 67 to 70c. 
Pulled, scoured basis, A super, 65 to 70c.; B, 53 to 57c.; C, 48 to 50c. 
Domestic mohair, original Texas, 39 to 40c. Australian, clean basis, in 
bond, 64-70s, combing super, 58 to 60c.; 64-70s, clothing, 50 to 52c.; 64s, 
combing, 55 to 57c. 

In London on July 11 offerings 10,500 bales of inferior 
sorts, chiefly scoured merinos. Lambs’ wool was fre- 
quently withdrawn; otherwise a good sale. Bulk of pur- 
chases made by the Continent on the basis of recent prices. 
Details: 

Sydney, 1,125 bales; scoured merinos, 13% to 24d.; greasy .9\% to 17 4d. 

ueensland, 838 bales; scoured merinos, 14 to 23d.; greasy, 10% to 14d. 

ictoria, 1,375 bales; scoured merinos, 15% to i5d.; greasy merinos, 9 to 
134d. South Australia, 224 bales; greasy merinos, 9% to lid. 
Zealand, 2,990 bales; scoured merinos, 16 to 24%d.; scoured crossbreds, 
13% to 21d.; greasy crossbreds, 8% to 12d. Puntas, 3,769 bales; greasy 
crossbreds, 7 to 944d. New Zealand slipe brought 7 to 12\4d. per pound, 
the latter price being for halfbred lambs. 

In London on July 14 offerings 9,200 bales. Home buyers 
were cautious. The bulk of the offerings were again taken 
by the Continent. Prices were on a par with those obtained 
during the previous week. ‘There was a firmer tone for best 
greasy merinos. Australian scoured merinos pieces and 
lambs, together with Cape wool and New Zealand slipe 
offerings, were frequently withdrawn due to the firm stand 
on price limits taken by sellers. Details: 

Sydney, 2,566 bales; greasy merinos, 10 to 21d. Queensland, 2,542 
bales; scoured merinos, 20 to 26d.; greasy. 10% to 16%d. Victoria, 2.452 
bales; scoured merinos, 15% to 2314d.; greasy, 131% to 20d. South 
Australia, 280 bales; greasy merinos, 1214 to 14%d. New Zealand, 1,104 
bales; greasy crossbreds, 8 to 12%d. New Zealand slipe brought 7% to 
12\4d., the latter price being for crossbred lambs. Ninety-nine bales of 
Cape wool were offered but were withdrawn by sellers. 


In London on July 15 offerings 10,645 bales. France and 
Germany were leading buyers. Prices firm. The sale con- 
sisted of inferior faulty merinos, chiefly pieces. Lambs were 
frequently withdrawn. Slipe grades constituted the bulk 
of offerings. The New Zealand represented a decidedly 
better sale. There were increasing purchases from Yorkshire 
and the Continent. Details: 

ydney, bales; scoured merinos, 17 to 22d.; greasy, 1214 to ’ 
ucensland, 857 bales; scoured merinos, 18% to oad: greasy, Ti %4 oo iéa: 
ictoria, 476 bales; scoured crossbreds, 12% to 14 Yd. West Australia, 
54 bales; greasy merinos, 11 to 13d. New Yealand. 5,175 bales; scoured 
merinos, 20% to 26}4d.; scoured crossbreds, 94% to 21d.; greasy, 84% to 
13d. Slipe, 7% to 13%d., latter halfbred lambs. Puntas, 3,797 bales; 
greasy merinos, 5% to 10d., and greasy crossbreds, 64 to 14 4d. - 

In London on July 16 7,460 bales were offered; increasing 
home purchases. Continent buying was persistent of merino 
and crossbred selections. Prices on best qualities of greasy 
merinos are par of preceding auctions. Other grades in- 
cluding crossbreds reflected the recent drop. Details: 

aw , 637 bales; scoured merinos, 17 to 23d.; greasy, 16 to 20d. Queens 
land, 1,058 bales; scoured merinos, 21 to 27d.; greasy, 12%{d. Victoria 

ales; greasy merinos, 1444 to 1744d. West Australia, 529 bales: 
gov. merinos, 12% to 15d. asmania, 407 bales; greasy merinos, 15 to 
ld.; greasy crossbreds, 744 to 14d. New Zealand, 4,506 bales: scoured 
merinos, 17 to 22d.; greasy, 914 to 1434d.; greasy crossbreds, 8% to 123d. 
Tasmania greasy comeback sold at 13 to 17d.; New Zealand slipes. 614 
to 14d., and halfbred lambs and 74 bales Cape scoured merionos, 17 to 2id. 


London cabled July 16: “The wool textile dispute has 


New 





been settled and the Power Loom Overlooks’ Society has 
decided to accept employers’ terms. There are still 300° 


members in other societies of this sort out, but the whole 
controversy has now ceased practically to exist.” 

In London on July 17 offerings 7,500 bales. England and 
the Continent were the chief buyers. Prices unchanged. 
Frequent withdrawals of inferior merinos and crossbreds 


were noticeable owing to the firmness of thelimits. Details: 

Sydney, 1,054 bales; scoured merinos, 18 to 27d.; greasy, 12 to 19d. 
Queensland, 691 bales; scoured merinos, 22 to 25d.; greasy, 9% to 144d. 
Victoria, 1,617 bales; scoured merinos, 1614 to 23d.; greasy, 10 to 20%d.; 
scoured crossbreds, 12 to 15d. South Australia, 488 bales: scoured merinos, 
17 to 19d.; greasy, 13% to 144d.; greasy crossbreds, 8% to 11%d. Tas- 
mania, 55 bales; greasy merinos, 19 to 20%d. New Zealand, 2,853 bales; 
scoured crossbreds, 13 to 22d.; greasy, 8 to 12d. Other offerings included 
tee — slipe, 6% to 13d.; halfbred lambs and Cape scoured merinos, 
17 to 3 


In London on July 17 at the opening of the East India 
carpet wool auctions the quantity declared for auction com- 
mencing Tuesday, July 29 to Aug. 1 is 18,000 bales. At 
Brisbane on July 16 there was an average selection. A good 
demand prevailed. France and Germany were the chief 
buyers. Pricesfirm. Considerable progress has been made 
and a general plan of action developed with reference to 
trading in wool futures on the New York Cotton Exchange. 
For the past two months special committees from the New 
York Cotton Exchange have been holding conferences in 
Boston and New York with representatives leader of the wool 
industry. The unit of trading will probably be 5,000 pounds 
of wool tops conditioned at 15%, as is now the custom. The 
standard will be of merino blood, allowing the admittance of 
\4-blood within the frame of 8% appreciation and 5% 
depreciation. 


SILK to-day closed 7 to 10 points higher with sales of 
188 lots. Rather more encouraging reports from the textile 
markets may have helped. 


—_ 


COTTON 


Friday Night, July 18 1930. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
13,098 bales, against 10,899 bales last week and 19,256 
bales the previous week, making the total receipts since 
Aug. 1 1929 8,185,637 bales, against 9,027,518 bales for 
the same period of 1928-29, showing a decrease since Aug. 1 
1929 of 841,881 bales. 























Receipts at— Sat. Mon. | Tues Wed. | Thurs.| Fri Total. 
Galveston - - - - -- 267 121 646 62 20 155) 1,271 
‘Feane Oy... .<- ee aaeaie See nmi waa 6 6 
Houston- ------- 488 617 321 34 235 138} 1,833 
Corpus Christi - - 6 4 181 meee 306 64 606 
New Orleans- --- 505; 1,090) 1,239 998 324 128] 4,284 

sioptcn a 15 oo ie 156 5 27 203 

2,050 275 162 2 1 34| 2,524 

461 51 588 716 ae 46 862 

widens poereye 149 a ip Se 52 208 

251 ou ‘ate 34 16 smn 301 

Totals this week_| 4,028' 2,218' 3,286! 2,002 914 650! 13,098 




















The following table shows the week’s total receipts, the 
total since Aug. 1 1929 and stocks to-night, compared with 
last year: 














1929-30. 1928-29. Stock 
Receipts to . . 
July 18. This \Since Aug) This Since Aug 
Week. | 11929. | Week. | 1 1928. 1930. 1929. 

Galveston - ------ 1,271|1,753,667| 5,475|2,791,336| 197,025 92,987 
‘pesas Oity—....- 6| 137,887 15 180,292 3,307 3,375 
OS 1,833/2,625,490| 2,495)2,861,254) 542,153) 185,577 
Corpus Christi - - - 606) 388,082 wos] 258,123 BAAS) | esuwes 
Lake Charles - - - - aa 15,111 in vecieil oS ES, rE ee 
New Orleans ----- 4,284|1,681,814| 1,893)1,577,974) 352,977 81,850 
Oe eS, TPS ei ae HRS ae Re Serer ss 
ON OSE 203} 410,286 125| 289,601 10,249 13,450 
Pensacola. ------ aot 32,708 ie ae SE,  Gkeeesl sc okmee 
Jacksonville - - - -- ete) 534 atl 186 867 674 
Savannah - - - ---- 2,524) 524,361} 1,529; 381,094) 104,461 21,444 
Brunswick-.- ----- oie 7,094 ia LbabeUsl >. eaddel,.. =meieis 
Charleston - - - - -- 1,862} 248,298 129) 172,950 60,553 14,303 
Lake Charles - - -- cote 12,070 ---- 5,555 ree Baer 
Wilmington _---- ccd 92,227 67; 126,118 295 3,615 
i. || as 208; 161,393 707| 233,129 49,651 31,013 
N’port News, &c- PIED, Came ES net 29 wanace| menos 
New York---.---- 301 58,606 ss tas 51,268} 237,453) 151,249 
ON ee irda 2,19: wogemihe 3,471 ,297 941 
Baltimore - - - - --- VENA 3, 627; 63,331 _ 875 1,001 
Philadelphia ----- Semis Y 3 pares 105 5,186 4,351 

EE 6 ed does 13,098!8,185,637| 13,203/9,027,518/1,583,266| 605,830 





























{n order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at—/) 1929-30. | 1928-29. | 1927-28. | 1926-27. | 1925-26. | 1924-25. 

Galveston_ _-_- 1,271 5,475 7,200 3,585 8,921 7,605 
Houston *___- 1,833 2,495 2,614 2,948 4,887 8,776 
New Orleans_ 4,284 1,893 5,572 8,075 11,176 1,072 
Mobile--.__- 203 125 543 688 1,254 377 
Savannah ____ 2,524 1,529 1,082 7,217 3,228 502 
oP eo! et. beam | <cembel | eadieal «oe sue 
Charleston _ - _ 1,862 129 1,028 3,714 715 1,656 
EReNOE st © casks 67 85 418 759 42 
ie 208 707 573) 374 2,697 533 
N’port N., &c secede ee Bese EPR yt, Pe ees ee esecen|, “seen 
All others---- 913 783 1,235 2,621 3,524 1,179 
Tot. this week 13,098 13,203 19,932 30,270 37,161 21,742 
Since Aug. 1__18,185,637'9,027 ,518/8,314,989| 12648 077'9,587 570 9,153,776 








* Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston as an interior town. 
between port and town has been abandoned. 

The exports for the week ending this evening reach a total 
of 38,852 bales, of which 8,158 were to Great Britain, 3,922 
to France, 13,178 to Germany, 3,961 to Italy, 4,130 to 
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Japan and China and 5,503 to other destinations. In the 
corresponding week last year total exports were 59,968 bales. 
For the season to date aggregate exports have been 6,580,431 
bales, against 7,885,021 bales in the same period of the pre- 
vious season. Below are the exports for the week: 




































































Exported to— 
Week Ended 
July 18 1930 Great Ger- Japan& 

Exports from— |Britain.| France.| many Italy. | Russia.| China. | Other. | Total 
Galveston - ----- wah 185} 2,748] 1,138 ieee waitin 886) 4,957 
eee ones 1,588} 5,120) 2,823 ----| 2,730} 2,429) 14,690 
New Orleans_..--| 3,647} 2,010) 4,131 seca save ----| 1,273) 11,061 
ae 640 nadie 125 eee inne a aie cone 765 
Savannah - - - - -- 2,119 39 pre che Pe ee ----| 3,258 
Charleston - - - - - 741 bebe 808 Sean since te ae 915| 2,464 
Ie 470 eachein 112 ou = sie aie e sone 582 
New York------ 151 100 134 pes. ane sexe obas 385 
Los Angeles - - - - 137 we eiidies heme abe eal 100 anand 237 
San Francisco - - - 253 nee Aone ree aoe 200 co ren 453 

a ontnbne 8,158} 3,922) 13,178) 3,961 .---| 4,130} 5,503) 38,852 
Total 1929. --.-- 8,475) 1,838] 15,065| 6,144] 17,095} 8,112) 3,229) 59,958 

Total 1928_-_! 7,751! 1,376| 16,055) 6,434) 8,600' 20,192! 4,931! 65.339 

From | Exported to— 

Aug. 1 1929 to| 
July 18 1930. Great | Ger- Japan&| 
Exports from—| Britain. |France.| many. | Italy. | Russia. China. | Other | Total. 
Galveston__--| 197,738 270,671) 355,330181, 194) 8,123 204, 840283, 460)1 ,591,356 
Houston___--| 226,220/347,125| 485, 313,186, 598 12,521 372,903 1228, 107/1,858,787 
‘Texas City.--| 26, 737| 15,338 35, 552) 2,533} Te * 151) 12,068 95,379 
Corpus Christi) 102, 221| 71 931; 54, 561 36, 517| 41, 521 27, re 30,457) 364,939 
Beaumont .--| 3,332} 3,853; 3,721] 1,014! --.-| ----| 3,191} 15,111 
Lake Charies- 363, 318] 4,977] 3,645) -|__ 827) 10,130 
New Orleans_| 264,832) 86,489) 235,881'183,311 48, 106 209, 027 107 =. 135,187 
Mobile- - - - - - 93,422) 8,287| 178,283] 9,090; ----| 21,487) 6,810) 317,379 
Jacksonville - - 291 ER Se Si atisaiel at es oon 291 
Pensacola - - -- 5,694 nee 26,159) 200 oaeel ae 55; 33,108 
Savannah__--) 150,152) 1,097) 210,115) 5,530) ----| 13,600) 5,936) 386,430 
Brunswick.-_-|+ 7,094 ated: - cage smtein ance ile ose ,09 
Charleston - -- 59,139 183) 67,108) 420} ----| 40,405) 14,327) 181,582 
Wilmington - - Pe, ee 12,271, 44,910) ---- ----| 2,000) 72,168 
Norfolk - - ---- S600. «ene SiG |. axee —e 600 374, 87,306 
New York - -- 4,019} 9,179) . 25,436 . 5,767) ----| 2,497) 9,604) 56,502 
Boston - - - - -- 868 100 ee Scee asd 50| 4,254 5,654 
Pe ae 1,140 i eae duwa eves 1,262 
Philadeiphia_-_ 72 a aed BE? .” Sta: Bcccas Sai ance 229 
Los Angeles._| 44,041) 6,264) 47,000 1,360) ----|157,616) 2,594) 258,875 
San Diego --- SE kek tote oni noch Dn, eens yl 
San Francisco 8,816 500 3,500 200; ----| 51,486 528; 65,030 
. eS eee veneul Same. aitae ----| 24,245) ....| 24,245 
Portland, Ore.|; ------ aie. kame ‘age ore erent, GET jenn 4,237 

‘a 1,267 ,973)822,475|1,777,515 662,289) 110,27 1|1227775)712,133)}6,580,431 
Total 1928-29)1,849,188/797,203/1,921 ,072 715,306|308 ,254|1502529/791 ,469/7 885,021 
Total 1927-28/1,423,950|889,340!2,151,649 688 208/378 ,798'1046628|873 ,939'7 452,520 


























NOTE.—Ezports to Canada.—It nas never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of June the exports to the Dominion the present season 
have been 9,657 bales. In the corresponding month of the preceding season the 
exports were 12,295 bales. For the eleven months ended June 30 1930 there were 
188,754 bales exported, as against 252,683 bales for the eleven months of 1928-29. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
July 18 at— | Great Ger- Other , Coast- Leaving 
Britain.| France.| many. | Foreign| wise. | Total. Stock. 

Galveston. ---- 2,000} 2,000} 2,800} 9,000 700) 16,500} 180,525 
New Orleans-- 394 519} 2,577) 18,988 ----| 22,478] 530,499 
Savannah -_--_-_- abe care FERS donna alee wosel Oe 
Charleston - - - - have anak enact omical pasts iit 60,533 
IR a oo om “150 wil Sia 300 ae “450 9,799 
1 eee 100 PEE mee namie 100 49,551 
Other ports *__| 1,000 500; 1,000; 7,000 500} 10,000] 798'350 

Total 1930-- 3. 544) 3,119) 6,377) 35,288] 1,200) 49,528/1,733,738 
Total 1929_-__-| 6.667| 5.175} 9.098) 31.040] 4.352] 56.332] '549'498 
‘Total 1928____! 13,542! 7,108! 9,912! 35,772! 2,199! 68,533! 625,917 

* Estimated. 


Speculation in cotton for future delivery has been slow, 
but of late prices have been rising owing to hot, dry weather 
in the Mississippi Valley and the Western belt. On the 
12th inst. prices advanced 10 to 13 points, owing to hot, 
dry conditions in the belt, covering, and trade buying. Most 
of the belt needs rains, and all of it needs cooler tempera- 
tures. Arkansas had 112, and the rest of the belt 100 to 109 
degrees. The long distance forecast was for nothing more 
than showers. On the 14th inst. prices fell 20 to 25 points, 
owing to beneficial rains in the Atlantic States and cooler 
weather over much of the belt. But part of the decline was 
recovered when it turned out later that the Central and 
Western belts needed more rain. It was largely a weather 
market. The forecast was for generally showery and cooler 
weather. 

On the 15th inst. prices, after an early moderate decline, 
rallied 25 to 30 points, and closed at a small net rise as 
the belt did not have enough rain over Sunday. There were 
good rains in Georgia, and a fair precipitation in the Caro- 
linas and some other points, but Texas and other States 
had little. Most of Texas needs rain. The home consump- 
tion in June was stated by the Census Bureau as only 
405,181 bales, exclusive of linters, against 473,917 in May, 
569,414 bales in June last year, 510,390 in June 1928, 481,943 
in 1927, and 346,533 in 1926. The total for 11 months is 
5,735,097 against 6,548,000 in the same period last year. 
Mill stocks are 1,357,394 bales against 1,287,740 a year ago; 
in public stores and compresses, 3,104,989 bales against 
1,376,704 in 1929. Alexandria closed at 11 a. m. owing 
to political riots in that city. Bombay reported that seven 


mills there, owing to dullness of trade, would close at the 
The Cotton Exchange 


end of July for an indefinite period. 





ae 
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Service called attention to a hopeful feature. It said that 
the supply of Indian cotton in India on May 381 this year 
was 2,406,000 running bales of about 400 pounds each against 
2,883,000 at the end of May last year and 2,635,000 two years 
ago. The supply in India at the end of May this year was, 
therefore, 477,000 bales smaller than last year and 229,000 
smaller than two years ago. The running down of supplies 
in India to a level below those in the past two years has 
been responsible, partly, at least, for the narrowing of the 
price differences between competing varieties of Indian and 
American cotton. Indian cotton is now selling at about 1c. 
a pound higher, on an average relative to American, than a 
year ago and two years ago. The consumption of Indian 
cotton in India is still running at a high rate and well 
above this time last year and two years ago. During the 
10 months of this season from Aug. 1 to May 31, Indian 
spinners used 1,977,000 bales of their own staple against 
1,575,000 in the corresponding 10 months of last season, 
1,612,000 two seasons ago, and 1,855,000 three seasons ago. 
Exports from India continue large, although they have 
recently shown some slackening. During the 10 months of 
this season from August through May, they totaled 3,344,000 
bales against 3,216,000 in the corresponding portion of last 
season, 2,535,000 two seasons ago, and 2,417,000 three sea- 
sons ago, 

On the 16th inst. prices advanced 10 to 16 points on 
continued dry weather in the Mississippi Valley and west- 
ward, and a bullish weekly report. The summary said: 
“The week was mostly hot and dry, though generous showers 
occurred in the East near the close. In Texas the progress 
of early cotton continued mostly good except for complaints 
of shedding in the South, but the late planted made poor 
to only fair growth. Cotton needs rain in Oklahoma, but 
growth is still mostly fair to good, with early plants bloom- 
ing and late beginning to form squares. In the Central 
States of the belt the drought is still largely unrelieved, 
with growth in most places poor to only fair, and deteriora- 
tion reported in some sections. In Georgia the extreme heat 
and moisture had unfavorable effects, especially in the 
northern half, though rather general showers at the close 
of the week were timely.” Montgomery, Ala., reports de- 
clared that the recent hot, dry weather caused the late 
planted cotton to suffer considerably. A general rain is 
needed. Some asserted that 40% of the crop looks good, 
35% fair, and 25% poor, that 35% is said to be undersized, 
that 25% is exceptionally small for this time, and that a 
late fall is essential for a normal crop. The Mississippi 
Valley, Arkansas, and many sections of Texas and Okla- 
homa were said to be in much need of rain. 

On the 17th inst. prices advanced moderately, as it was 
still dry in the Western and Central regions of the belt, 
the forecast promised no relief, offerings were only mod- 
erate, and trade and the shorts bought. There was no rain 
in Oklahoma, Arkansas, Louisiana, Mississippi, and the 
Memphis district. The nights were in the 50s and 60s in 
some sections all over the belt. Some maxima were in the 
upper 60s in North Carolina and Georgia. It was strange 
weather. Maximum temperatures were rising in Texas 
and Oklahoma. Worth Street was rather steadier. Man- 
chester has of late had a somewhat better tone without any 
marked increase in the business. Inquiries from China were 
improving. To-day prices advanced 25 to 32 points on dry, 
hot weather in the Central and Western belts, a forecast 
of continued fair weather there, temperatures generally of 
100 to 107 degrees in Oklahoma, 100 to 104 in Texas, and 
100 to 102 in Arkansas and Louisiaua. Also heavy rains 
continued in the Atlantic States, though the forecast ves 
for fair conditions to-night and Saturday. The trade, shorts 
and some outsiders bought. It is a weather market, and 
rains in the Central and Western belts would, it is believed, 
send prices downward. Final prices show an advance for 
the week of 28 to 47 points. Spot cotton ended at 13.40c. 
for middling, a rise for the week of 30 points. 

NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
July 18 for each of the past 32 years have been as follows: 


1930 .....13.- 40c. | 1922 papers oe 22.20c. 11914 =cwes de 200. (1900 ....- 11.00c. 
i Se 18.85c.|1921 -.-.- 12.70c.} 1913 ....- 12.40c.}1905 -...- 11.00c. 
i 21.70c.| 1920 ....- 42 .25c.}1912 -.._- -60c.|1904 -_--- 11.00c¢ 
Cs 18.05c.|1919 ----- 36.30c.}1911 -.--- 14.00c.|1903 -.--- 12.50¢ 
RE 18.55c.|1918 -..-- 34.10c.|1910 -.-_- 16.45c.|1902 ----- 9.38¢ 
1925 .... 24.000.) 1017 «.--4 <1 ane {1209 asiok axa 12.65c.}1901 -.--- -50¢ , 
1924 -----32-40c.| 1916 owsoekOstOC-1 Ie. se 11.00c.|1900 -_--- 10.00¢, 
1925 ....--27 66¢-11916 ..-.. 9.40¢. {1907 ei ts 12.95c.|1899 -.---. 6.19c, 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























Futures SALES. 
Spot Market Market 

Closed. Closed. Spot. |Contr’ct| Total.’ 
Saturday-_-_-_|Steady, 10 pts. adv_|Steady__-..---- 200 eh 2 
Monday ~.--|Quiet, 10 pts. dec___|Steady_.-.-.--- ----| 17,500] 17,500 
Tuesday ._-_|Steady, 10 pts. adv_|Steady_-_-..-.-.-- ----| 4,400) ¢ 4,400 
Wednesday _| Quiet, 5 pts. dec____|Steady_...--.-- .---| 5,900} 5,900 
Thursday ._|Steady, unchanged _|Steady_.-._---- ----| 3,700} 3,700 
Friday ---.-- Steady, 25 pts. adv.|Steady__.....- kee andal S aioe 
3 ga abit o FRR Se ae yea Cl ene ee epee eerenee 200) 31,500) 31,700 
"som rie-nyg > piohcpipeaie § Sacupipestat ‘eat ame arta ie 157,931'930.300! 1088231 
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Staple Premiums : | July 18— 1930. 1929. 1928. 1927. 
0% of average of Differences between grades established | Stock at Liverpool. - - ----- bales. 697,000 759,000 715,000 1,224,000 
x markets quoting f a t J l 24 1930. . eee BS Ce... acaocccessees teantoe eenaselt  -“eebbe  _e6ttue 

- age Nee Fic wae yd “oh come 17 i930 Stock at Manchester. ---------- 118,000 79,000 74,000 137,000 
ety 26 LSSU. igured from the July 17 average as - 
oe rez eee) me i 5, “ 739, 1,361,000 
i816 .l-inen &| Quotations of the ten markets designated PR my a nbacR RIE Se 55.00 ya gre nha pes 
longer by the Secretary of Agriculture. Stock at Bremen AAT RIED SA 290. 900 261.000 387.000 44 yee 
Stock at BVEO > onscacaestéseeaee e I 9 as wids 

2x 69 |Middiing Fair. -.--.---- bite. ....--.-.---- 1.01 on Mid | Stock at Rotterdam .........-- 9000 8,000 9,000 _ 11,000 

23 69 Strict Good Middiing... do .-.----------- 86 do Stock at Barcelona_...--------- 73,000 46,000 96,000 107,000 

28 69 {Good Middling......-- @ absviccmicdne 71 do Stock at Genoa__._-....-------- 23,000 24,000 48, 29,000 

.28 67 Strict Middling......-.-. GD sansvecitvnsene ts do I i, i eee |. i le ana ae enienl 

-27 66 DERE vadcubin ieanmee GO cnesedsacsnsese B6Ont G6 ADEWEED . .cccccncecade + ‘Sebsee. Wibesson: ( Sennsy ovate 

24 53 Strict Low Middling.... do ............-- 7loff Mid — 

23 BO BAP MIAONEE. ckcccces BD ccnesercsevcin 75 do Total Continental stocks- ----- 568,000 489,000 723,000 951,000 

*Strict Good Ordinary... do .....-.....---- 2.93 do mmaomy : 

*Good Ordinary.....-.s dO ............--3.95 do Total European stocks----.---- 1,283,000 1,327,000 1 512,000 2,312,000 
Good Middling........ Extra White.......-. Zion do Indian cotton afloat for Europe-- 127,000 151,000 112,000 108,000 
Striet Middiing......-.. do d0 ........- 50 do American cotton afloat for Europe 132,000 179,000 204:000 266,000 
Middling_.......---- - do do .....-.-- Even do Ezypt,Brazil,&c.,afloatfor Europe 86,000 120,000 108,000 132,000 
Strict Low Middling.-_- GO... @ . scccnsdve 7i off do Stock in Ale <andria, Egypt___..- 486,000 236,000 231,000 336,000 
Low Middling....... ——e Oe Ree eee do Stock in Bombay, ibang BES. 1,094,000 1,061,000 1,163,000 646,000 

28 67 Good Middling.....--- i Ea 2300 do Stock in U.S. ports-----------@1,583,266 «605,850 a694,450 a993 ,491 

27 65 Strict Middling........ OO dvesmdaesdnes:\d 05 0ff do Soe “ik in U.S. interior towns___-- @599,179 @234,392 356,443 @392,271 

24 453 PEGE wrasnnenecace GD. secéacsespeene 72 off do SF, Wi AE EY 0.6 is wavoinaiewn., canada. eens 1,950 ,000 

*periet Low Midditog... do .......------ 70 do 

i Be sLow middtiog -- - - - \ do at eae 83 ae Total visible supply_---------5,490,445 3,914,222 4,382,843 5,191,762 

4 rict Gooc c ng... ellow Tinged....-.-- o 0 re l 

24 50 Good Middiing........ a ae ceatiee "55 do ae sere , totals of American and other descriptions are as follows: 

- aad - ~° ~~~ pagcetaiahempaes do do .------1.06 40 | Liverpool stock 252,000 373,000 463,000 883,000 

o Middling - ~~ — == --.--.- do do ....---1.68 a0 | Manchester stock.--..----.---- 47.000 51.000 50,000 117,000 
“Low Middiing=---*--—, _ -. von = Continental stock ---_-_--.-.-. 448,000 ree 000 665,000 Hf 000 
as | ao |e Sitgn===-"""" yg vem Saacd-t 30 on $9 | American afloat for Garope --"-= 142,900 179.090 204.000 268-090 
ts ge epee ~ do = “do 188 do | U8" Interior stocks-..-.-.-.--- G399'179 234.302 4356,443 4392.271 
“<<< eee ene TY . 
23 50 |Good Middling......-. Yellow Stained.....-- 1-55 off do U. 8. exports to-day----------- ------ __------ 9: , 
*Strict Middling...-.... GO | @.' ssvsbud o eer . - 44k ata Q 3 nrAT 
*Middling Re do MO. atic 3.23 do Total American re ay pes ints ooo- we 3 ,061 445 1 850,222 2,434 ,843 3,5 94,762 
24 53  |Good Middling.--...- | ENS. et eee en 445.000 386,000 252.000 341,000 
24 0 |Serlet Middling. -..---- dO ~~ +---2-200----1. 1.20 do i tee ‘ : ° hie! 
a MO a ha tae ° GOR BEOUK---22-c-nnene-e0e saeco soesee cues ee 86 ooo a ee 
*Good Middiing--2-2-- Blue Staified=~------- 17pott Go | Manchester stock-------------- Jh00 ot et at atD 
sBtriet Middling. ...-.. Nip Bene masa + Ge | Indian afloat for Europe. ---- 2-7 7'000 151,000 112,000 108,000 
a a 3 Baypt, Brazil, Ge. afloat 2 38.000 330°900 108.009 132,000 
z Stock in Alexandria, ee i] 31, 336, 
+ Sepa copgarandacse sated a pcre Stock in Bombay, India--.22~277 1,094,000 1,061,000 1,163:000 646,000 

The official quotations for middling upland cotton in the | pore) wast India, &c_...----- 2,429,000 2,064,000 1,948,000 1,637,000 
New York market each day for the past week has been: Total American- --.---------- 3.061.445 1,850,222 2:434'843 3,554,762 

July 12 to July 18— Sat. Mon. Tues. Wed. Thurs. Fri. Total visible supply----.----- 5,490,445 3, 914, oa 4, aa3 S43 5,191,762 
Middling upland - - ...-------- 13.20 13.10 13.20 13.15 13.15 13.40 eadling Lomone hm ~~ Rees 17, 884: +4 a. i. ae. oo gin 
Egypt, good Sakel, Liverpool...- 13.50d. 18.00d. 20.554. 20.90d. 

FUTURES.—The highest, lowest and closing prices at Peruvian, rough good Liverpool - Ra 14.504. 13.504. 1 i 00d. 

r roach, fine, Liverpool.......-.-. 5.2 a . 05d. F ° 

New York for the past week have been as follows: Wace hued Terao... eee «Seen. i: t0a. 9-400 






























































Saturday, | Monday, Tuesday, | Wednesday, Thursday, Friday, 
July 12. July 14. July 15. July 16. July 17. July 18. 
July— | 

Range - _|12.90-13.03)12.77-12.90 > 78-12.99/12.90-13.09 12.80-13.01)| 12.95-13.22 

Closing -|13.00 ——-|12.90 ——|12.93 ——/12.93 ———-|iz.97 ——/13.18 —— 
August— 

Raznge_-_.|— Ss —— | —- Ss | ————- | ————- 12.97 — | ———_- — 

Closing -|13.00 ———-|12.90 ———}12.95 ———|12.95 ——/|13.00 ——/13.25 —— 
Sept.— 

Range..|——- ——-|—- -—— —- —|— —_—|—_—_- — 

Closing .|13.00 ———|12.90 ———-|12.95 ——-|12.95 ——-|13.00 ———|13.25 —— 
October— 

Range - -|12.95-13.07/12.81-12.99|12.88-13.17|12.99-13.10/13.06-13.20) 13.18-13.44 

Closing -|13.07 ——-|12.95 ———|13.03 ———|13.03-13.04|13.13 ——|13.40-13.41 
Oct. (new) 

Range - -|12.66-12.79}12.53-12.70|12.58-12.88)12.70-12.86|12.79-12.94) 12.92-13.19 

Closmg -|12.78-12.79|12.68 ———|12.76-12.77|12.77 —-—-|12.87 ———|13.15-13.16 
Nov. (old) 

Range_.-|——-  ——-|-——-_ — |-——— es eka 2 aaa ee 

Closing _|13.14 ——|13.02 ——|13.11 ——/13.11 ——|13.22 ——|13.49 —— 
Nov. (new) rope. 

Range. .|——-_--——_|-——_—-_ ——_ |———_- qoenlioneratnn: | —_|—_- —- 

Closing -|12.87 ——j12.77 ——|12.85 ——(\12.85 —— —}12.9 96 ——|13.24 —— 
Dec. (old) | 

Range - -|13.08-13.22}13.00-13.12|13.03-13.30|13.17-13. 26/13. 23-13.33 ry 38-13.€0 

Closing -|13.22 ——}13.10 ——-|13.20 ———|13.2 13.33 ——|13.58 —— 
Dec. (new) 

Range - -|12.83-12.96/12.73-12.88/12.78-13.06/12.90-13,06|12.98-13.10)13.12-13.38 
; es - 12.95-12.96|12.86-12.87|12.95-12.96|/12.95 ———|13.06-13.07|13.34-13.36 
an. (old) 

Range--.|13.15 ——/13.03-13.14|13.07-13.31 13.20-13.26)13.30-13.34 13 .40-13.60 

Closing -|13.22 ——j13.12 ——/13.22 ——/13.22 —— poe —|13.60 —— 
Jan. (new) 

Range- -|12.88-13.00/12.80-12. 93) 12.85-13. 10 12.96-13. a 13.03-13.15)}13.18-13.45 
P ens 12.99-13.00|12.91 ——|13.01 ——'13.01 —— |13.13-13.14)13.41 —— 
eb .— 

Range..|—_-  ——|—- | ———-  —— > - Oh > | —— 
was - 13.09 ——/13.01 ——/13.11 ——|13.10 ——/13.22 ——/13.50 —— 
Ma.— 

Range - -|13.07-13.21)13.60-13.13)13.03-13.31 |13.17-.3.31)13.27-1 3. 35/|13.38-13.62 

Closing -|13.19 ——J|13.11-13.12}13.21 ———)}.3.20-13.21/13.32-13.33/)13.60 —— 
Aprtii— 

Range_-_|—_-_ —_—_|—_-_ —_ |-—_—_-_ —_|-—_- -—_—- | -———-— >| ———- 
oa. 13.27 ——|13.20 ——/13.30 ——/13.29 ——/|13.40 ——/13.69 —— 

ay— 

Range - -}13.25-13.38)13.15-13.32/13.21-13.49/13.33-13.39|13.40-13.49/ 13.55-13.80 

Closing -|13.36-13.37/13.30-13.32/13.39 ———/13.38 ———|13.49 ——/|13.78 —— 
June— 

Raxge--|—- —_— |———- — —--- OO > > —- SO "CC 

ee) pees —aienepeaes” Srcieenpeenins | Gereadtpeminte sce fecieiatis |, “meee 





eg of future prices at New York for week ending 
Jily 17 1930 and since trading began on ea option: 























Option for— Range for Week. Range Since Beginning of Option. 
July 1930_-|12.77 July 14)13.22 July 18|12.77 July 14 1930;20.00 Sept. 3 1929 
Aug. 1930.-412.97 July 17/12.97 July 17/12.75 June 18 1930)18.34 Nov. 22 1929 
BE Ma Evncihne indabeivnn cea. casdue 12.75 June 18 1930/i6.20 Apr. 2 i930 
Oct. 1930..|12.81 July 14/13.44 July 18/12.81 July 14 1930)18.56 Nov. 20 1929 
PT Ss cain 12.53 July 14/13.19 July 18/12.53 July 14 1930)15.87 Apr. 4 1930 
7": I papas aah Annan opie e me ameaim 12.97 June 18 1930/17.78 Dec. i6 1929 
eee) TEE, Se a et See, GaAs 12.78 June 18 1930)14.90 Apr. 15 1930 
Dee. 1930.. 13.00 July 14)13.60 July 18/12.95 July 8 1930/18.06 Jan. 13 1930 
New----- 12.73 July 14/13.38 July 18/12.70 June 18 1930/16.28 Apr. 4 1930 
Jan. 1931._|13.03 July 14!13.60 July 18|12.98 June 18 1930/17.18 Feb. 1 1930 
New--.-- 12.80 July 14|13.45 July 18/12.73 June 18 1930'16.03 Apr. 4 1930 
i SCL. Lc stee Radobaleteanee sausax 16.09 Feb. 20 1930|)16.65 Feb. a 1930 
Mar. 1931_.|13.00 July 14/13.62 July 18|)12.92 June 18 1930/16.20 Apr. 1 1930 
BE LEER cnibGcditieh «cooneloseona seeone 13.26 June 23 1930/13.34 June 18 1930 
May 1931-_.!13.15 July 14[13.80 July 18|13.05 June 18 1930/15.00 June 2 1930 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
ncluding in it the exports of Friday only. 


a Houstou stocks are now included in the port stocks: in previous years 
they fori.ed part of the interior stocks 

* Estimated. 

Continental imports for past week have been 49,000 bales. 

The above figures for 1930 show a 5o3 Be from last 
week of 149,519 bales, a gain of 1,576,223 Sver 1929, an 
increase of 1, 107 ,602 bales over 1928, and a gain of 298, 083 
bales over 1927. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding periods of the previous year, is set out in 
detail below: 





| Movement to July 18 1930. | Movement to July 19 1929. 





























Touns | Receipts. Ship- | Stocks | Receipts. Ship- | Stocks 
—— mente. | July meee ments | July 
| Week. \ Season. | Week.| 18. | Week. | Season. | Week. | 19. 
Ala., Birm’ham| _.._| 112,422, 199 7,237) 239 55,993! 177 767 
Eufaula -_---| 2, 20,047) 25 4,5 41\ 15,742 183 1,491 
Montgomery | 12 63.998) 320 17,752 234 58,581| 1,320 6,942 
Seima.------ a. 7 1957 262 13,850 77, 57,781, 277, 1,588 
Ark. 'Blythev ae 127,896, 317 10,940) 1) 88,028 245 4,198 
Forest City..| _..-| 31,000 163 5,273) 11} 28,732 146 1,824 
Helena------ 14 61,839) 60 9,076) 4. 57,059 297, 2,315 
Ed cab ...-| 56.708 7 ‘801 1 SUA - <cenl > ae 
Jonesboro - - -} 1, 39,866 a £68): | 2...) 280% 42 745 
Little Rock--| 240, 129,282, 1,000 6,680 98, 119,432. 155 4,512 
Newport..--| ...-| 51,454 3 toe i... ae 7 232 
Pine Bhuff___| 77| 189,483! 415 14,840!  _.__| 142,738, 120 3,761 
Walnut Ridge ....| 55,904, 212 2,793 2 39,121) | 33: 
Gd. RI ok, écnchinct RY ces CS ce | weet ee 
Athens... _-- | 12) 43,452} 302 12,811) 32, 29,582 300 2,557 
Atlanta. -__- 289, 185,415) 2,068 50,166 407 136,216 1,397 8,536 
Augusta----_| 1,482) 319,868; 1,614 50,553, 340 250,371) 2,961 33,991 
Columbus - - -| 46 25,833} -_-_-' 1,027) 200 53,486 400 7,989 
Macon. _-.-- 1) 95,591) 1,729 12,136) 41| 54,622 407, 1,442 
Rai. «- | ....| 23,376] 1,200 4,116, -..-; 35,946 2.500 6,755 
La., Shreveport 28: 147,055 584 37,065 76, 146,849; 434 7,364 
Miss., Ci'ksdale, 24! 192,917 436 15,830 39, 146,680 308 4,658 
Columbus - - - 1} 29,19% i: Bie eee Re ee 
Greenwood - -| 139| 233,918} 1,324 41,191 1! 190,866 943, 9,271 
Meridian __!| 3} 53,47 101 3,658! 57, 49,985 85 634 
Natchez... --| ----| 25,67 ----| 3,402| 118| 34,85 125 1,528 
Vicksburg - -- wid 33,19 A ey ----| 24,945 7 294 
Yazoo City. _| 3} 41,84 -..+ 4,796 2) 39,345 256 1,307 
Mo., St. Louis.' 2,221) 327,265, 2,390 7,712) 1,479 479,508 2,639 10,002 
N.C.,Greensb'o 22,421 236 7,595 501| 27, a0, 673, 9,120 
Oklahoma- — | | | | 
15 towns*_ __ 21) 751, 1.59 1,146 31,556 48| 772, 945 285 4,364 
8.C., Greenville 1,800, 963 24,394! 3,412' 239,882 4,461 #5,693 
Tenn.,Memphis 5,722)1 Osa" 130} 14,297 159,607| 4,7801,812,090 10,417 56,860 
Texas, Abilene- 70 29,181 113. 336 ----| 54,845 anal 467 
Austin. ._._- saad En “desk 513 81, 48,802 239 160 
Brenham ___- 30, 11,526 83 2,468 22; 35,614 260 2,264 
Dallas... -.- 66, 118,69 129 10,721 28, 144,808 249° 2,501 
gS me ef ee age 1) 91,174 1 95 
Robstown... --..| 32,703 8 661 815, 15,736 47 866 
San Antonio. --..| 24,02 smart ih: <n. Gee: «ag Se 
Texarkana___ 3} 61,053 369 2,040 59| 65,929 6 926 
Waco..__..- ----| 106,906} --.. 5,881| 87; 146,760 312 1,944 





Total, 56 towns 12,3166,222,905' 32,252 599,179' 13,3466,008,369 32,771 234,392 
* Inchides the combined totals of 15 towns in Oklahoma. 
The above total shows that the interior stocks have 
decreased during the week 20,802 bales and are to-night 
364,787 bales more than at the same time last year. The 


receipts at all towns have been 1,030 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 


SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
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up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















——1929-30--—— 1928-29-——— 
July 18— Since Since 
Shipped— ; Week. Aug. 1. Week. Aug.1. 
i Ob. SUN cdc ncacatancconsisc Oo h 2,639 h 
Via Mounds, &c....... h 514 h 
Via Rock Island_-____- h saa h 
Via Louisville. ......._- h 352 h 
Via Virginia points h 3,677 h 
Via other routes, &c__........-- 569 h 3,655 h 
Total gross overland_-..__._.- 9,419 h 10,837 h 
Deduct Shipments 
Overland to N. Y., Boston, &c__. 301 h 627 h 
Between interior towns_________- 317 h 320 h 
Inland, &c., from South....____- 955 h 9,108: h 
Total to be deducted__._______ 1,573 h 10,055 h 
Leaving total net overland *___ 7,846 h 


, 782 h 
* Decrease. h We withhold the total since Aug. 1 so as to allow for 
proper adjustment at end of crop year. 

















7 1929-30- 1928-29- 
In Sight and Spinners’ Since Since 
akings. Week. Aug. 1. Week. Aug. 1 
Receipts at ports to July 18_____-. 13,098 h 13,203 h 
Net overland to July 18____.___- B46 h 782 h 
‘Southern consumption to July 18. 85,000 h 116,000 h 
Pre 105,944 h 129,985 h 
Interior stocks in excess___._____ *20 ,802 h *18,163 h 
Excess of Southern mill takings 
over consumption to July 1... —---- i.) edie h 
Came into sight during week___ 85,142 h 111,822 h 
Total in sight July 18_....._- re eee eer h 
North. spinn’s’ takings to July 18. 6.809 h 


h 18,844 
* Including movement by rail to Canada. h We withhold totals since 
Aug. 1 so as to allow for proper adjustments at end of crop year. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 



























































MARKETS. 
Closing Quotations for Middling Cotion on— 
Week Ended : 

July 18. Saturday .| Monday .| Tuesday.) Wed’ day.,Thursd’y.| Friday. 
Galveston. -_-_-_-- 12.60 12.50 12.60 12.60 12.70 12.95 
New Orleans- - _|12.72 12.59 12.69 12.69 12.78 13.09 
Mobile_.....-.- a aaa 12.25 12.30 12.30 12.35 12.60 
Savannah --_-. 12.10 12.00 12.03 12.02 12.07 12.30 
Norfolk. __.-.-- 2.88 12.81 13.00 13.00 13.06 13.38 
Baltimore -- ---- 12.95 12.90 12.75 13.00 13.00 13.10 
Augusta. ..---- 2.56 12.44 12.50 12.50 12.63 12.94 
Memphis - - -- -- 12 00 11 95 12.00 12.00 12.10 12.40 
Houston ___-.-.-- 2 40 12 35 12.50 12.50 12.60 12.85 
Little Rock. ~~ ./}11.90 11.80 11.85 11.85 11.85 12.15 

Us scleh Lit oxi co: t 2.20 12.25 12.15 12.15 12.25 12.55 
Fort Worth. ...i.... 12.20 12.20 12.15 12.25 12.55 
NEW ORLEANS CONTRACT MARKET. 

Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, 

July 12. July 14. July 15. July 16. July 17. July 18. 
, over 12.62 ——|12.45 Bid.|12.54 ——|12.55 Bid.|12.54-12.63)12.85 Bid. 
August...|--——-_ -—|-————- -—— —_— —_—|———-  -——- 
sSeptender | —_— OOO FO > oC — 
October - - |12.81-12.82|12.68-12.69] 12.79-12.81|12.80-12.81|13.89 ——-|13.19-13.20 
November |—_- ——/—— OO ———*——- -—— ——— —_|—_—_- — 
December _|12.97-12.99]12.87-12.89| 12.98-12.99| 12.99-13.00] 13.06-13.07| 13.37-13.38 
January --|13.03 Bid.|12.92 Bid.|13.03 Bid.|13.04 Bid.|/13.11 Bid.)/13.42 Bid. 
Vobrtuary i OOO) SESGrel Trey MAES weeny 
March _--|13.22 Bid.|13.11 Bid.|13.22 Bid.|13.23 Bid.|13.31 Bid.j13.61 Bid. 
ea — i —_—_—<_—S=——— 
) ee I le 
MEBc nnn le i is comes 
July (1931) |—_—- 1 ———- rnin S_ee eee > 

Tone— 

Spot... - Steady. Quiet. Steady. Quiet. Quiet. Steady. 
Options_.-.| Steady. Steady. Steady. Steady. Steady. Steady. 


























CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN JUNE, &c.—This report, issued on July 
15 by the Census Bureau, will be found in full in an earlier 

art of our paper in our department headed “Indications of 
usiness Activity.” 

CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING MAY.—Persons interested in this report 
will find it in our department headed “Indications of Busi- 
ness Activity’? on earlier pages. 

WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that the weather during 
the week has been hot and dry except in some of the eastern 
portion such as Georgia, North Carolina, South Carolina 
and Florida, where considerable rain has fallen during the 
week. Rain is needed in many sections. The crop is 
mostly clean. 

Tezas.—Early cotton has made fair progress but rain is 
badly needed for late planted cotton. There have been some 
complaints of shedding and lack of moisture. 

Mobile, Ala.—Cotton is doing fairly well but general rain 
is badly needed. Scattered showers have given some relief. 
First open boll was received to-day. The crop is eledn. 

Memphis, Tenn.—It has been dry all week and the crop 
is deteriorating owing to lack of moisture. 


Rain, Rainfall. —-———-Thermometer 

Galveston, Texas.......--. dry high 91 low 77 mean 84 
I SE bows dry high 104 low62 mean 83 
Brenham, Texas......-..--- dry high 98 low72 mean 85 
Brownsville, Texas-------- 4 high 94 low 74 mean 84 
Corpus Christi, Texas- -- --- 2days 0.70in. high 9€ low 74 mean 85 
Re I ee tee dry high 102 low 72 mean 87 
Henrietta, Texas_.-.-.----- dry high 108 low 64 mean 86 
Kerrville, Texas_....-.----- dry high 98 low 56 mean 77 
Lampasas, Texas_.._..---- dry high 104 low 74 mean &9 
Longview, Texas--.------- dry high 102 low64 mean 83 
OS ee iday 0.06in. high 104 low 72 mean 88 
Nacogdoches, Texas - - - - --- dry high 98 low 66 mean 82 
Palestine, Texas._.....-.--- dry high 102 low72 means 
pO, SE eee dry high 106 low 66 mean 
San Antonio, Texas-_--_----- dry high 98 low 72 mean 85 
OS Se dry high 102 low 68 mean 55 
Weatherford, Texas - - ------ dry high 104 low60 mean 82 
Bee OF - 5 coe oe+--e dry high 100 low 61 mean 81 
Be GIRO cs kb Sw accoe dry high 107 low 59 mean 83 
Muskogee, Okla____.------ dry high 100 low 55 mean 78 
Oklahoma City, Okla------ dry high 100 low 60 ‘mean 80 
Brinigiey, Ark..........-.-. dry high 109 low 53. mean 81 
Biadado, Ark... . <i ccses- dry high 106 low64 mean 85 
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Thermometer 


Little Rock, Ark 





sittle Kock, Ark.......... dry high 106 low65 mean 86 
. ot. he, aera, epee Vv high 106 low 60 mean 83 
Alexandria, La........_..- lday 0.10in. high104 low69 mean 87 
| ven any! Be me re 1.40in. high 101 low62 mean 82 
New Orleans, La 1.05 in igh _.. low. mean 83 
Shreveport, La y high 104 low 72 mean 88 
Columbus, Miss high 113. low62 mean &8 

reenw » WV high 111 low 57 mean 84 
Vicksburg, Miss Vv high 102 low67 mean 8&5 
be, nd, ee res 0.32 in. high 103 low 74 mean 86 
eS Ree 0.05in. high 104 low65 mean 85 
Montgomery, Ala 0.47in. high 105 low 71 mean 88 
ge ad Be Rigs 0.08 in. high 104 low 71 mean 88 
Gainesville, Fla 1.75in. high 93 low69 mean &l 
ee ree 4.78in. high 101 low 72 mean 87 
Savannah, Ga 5.15in. high 98 low 70 mean 84 
Ae SI oid ace icivain 2.30in. high 108 low 64 mean &6 
Augusta, Ga______ 1.54in. high 104 low67 mean &6 
Columbus, Ga 3.13 in. high 105 low69 mean 87 
Charleston, S. 6 days 3.58in. high 97 low 71 mean 84 
Greenwood, 8. O..... 2.45 5 days 3.90in. high 106 low63 mean 85 
Columbia, 8. C._........- 5 days 3.34in. high 98 low 66 mean 82 
RB + RAR ae ae 6days 3.65in. high 101 low67 mean 84 
oe Bae 5 days 2.71 in. high 102 low62 mean 76 
Mand ad | Rare he 5 days 2.28in. high 82 low64 mean 73 
WO OU Oe an Shek ks nara 3 days 0.76in. high 92 low 61 mean77 
Memphis, Tenn_....____.. dry high 106 low 65 mean 84 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

July 18 1930. July 19 1929. 
Feet. Feet. 


New Orleans. -........ Above zero of gauge- 2.2 9.8 
PIED ccd icthas dunks Above zero of gauge- 6.2 22.7 
ride yaa EE Eee ae Above zero of gauge- 7.3 9.5 
SREOVOROS . . 2 2 wo an0~ se Above zero of gauge- 8.0 9.8 
Vi Ds catessascwed Above zero of gauge- 12.5 31.9 


Dallas Cotton Exchange Weekly Crop Report. 

The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is of date July 14, in full below: 


TEXAS. 


WEST TEXAS. 

Haskell.—Still need rain. Cotton holding up well. 
Partly cloudy and cooler. 

Paducah.—Cotton made very little progress last week account dry 
weather. Must have general rain soon to save crop. 

Vernon.—Past week favorable for cotton. Conditions 100%. 

Turkey.—Weather continues hot and dry; cloudy this morning. 
Cotton made very little progress past week. General rain needed. 

Lubbock.—Past week hot anddry. Cotton not suffering. Has started 
blooming in places and will have to have rain soon or be short. 

Abilene.—Late planted cotton not making much progress, but early 
planting doing ncely. No rain last week, but is badly needed. Feed 
crops badly damaged by dry hot weather. Good rains this week would 
make big difference in outlook. 

Lamesa.—Cotton has done fine up to date, but will have to have rain 
at once. Haven’t had any rain in 30 days. 

Brownwood.—Dry weather is causing deterioration. 
needed. 


No insects. 


Rain is badly 


NORTH TEXAS. 

Greenville.—Cotton made good progress during week. Weather mostly 
clear. No insects. 

Sherman.—With the extreme heat past week, cotton is beginning 
to need rain; however, think can go a while longer before any deterioration 

Royse City.—We have three distinct cotton crops here. The first crop 
is bolling and fruiting. The second crop is now squaring. The third 
crop, about one-fifth of the whole, is just beginning to put on the sixth 
leaf. Lots of millers, but no worms or weevils yet. Cropclean. Need 
hot, dry weather. Will pick some cotton by Aug. 10. 

Willspoint.—Early cotton still putting on lots of fruit. 
made good progress in spite of extreme hot weather. 
more general. Good rain needed. 

Tezarkana.—Last week dry and hot, making 62 days of continuous 
dry weather. Temperature past week 100 to 106. Normal develop- 
ment under such conditions impossible. Plant average: small stands 
very irregular. Oldest cotton blooming on the top. Looks like average 
yield impossible. 

Gainesville.-—Torrid heat wave with insufficient .moisture retarding 
growth, but crop fruiting well. 

McKinney.—Cotton continue to improve. 
healthy and fruiting heavy. No shedding. 
past week ideal. Cultivation good. 
kind except the price. 


Late cotton 
Flea damage 


Plant medium size, 
No insects. Weather 
We hear of no complaints of any 


CENTRAL TEXAS. 


Lockhart.—Sunday temperature 100. Too hot for cotton. Con- 
dition 68. Plant fruiting nicely. ‘Two inches rain would be beneficial. 

Hillsboro.—Temperature past week very hot, causing small cotton to 
suffer. Need rain to relieve dry, hot condition. No insects. Crops 
well cultivated. 

Navasota.—While crop condition here is fairly good, many of the plants 
are small excepting bottom lands. This crop good now. Weevils are 
more numerous. Large planters spraying from planes. Afraid of 


insects. Jnects increasing. Rains have been spotted. 
Bryan.—Weather continues uninterruptedly favorable. Cotton mak- 
ing rapid progress. A good and large crop this section-fPracticaly 


assured. The only question how much will tailend of seasopigut or add. 

Teague.—General rain needed. Some young cotton one or two blooms 
on top. Old cotton is not maturing as it should account hot dry, 
weather. No insects. If hot, dry weather continues this week, de- 
terioration will be heavy. Stalks 4 to 18 inches. 

Cameron.—Crops in this section continue to progress nicely, but a 
good rain would be beneficial to young cotton. No insects reported. 
Fields are clean. 

Austin.—Weather for past week very hot, but conditions still fa- 
vorable and crop doing nicely. No complaints of insect damage. 
La Grange.—Heat causing shedding. Weed good rainsoon. 

wise crop looks all right. 

Brenham.—Early cotton maturing and has about done all it will do. 
Medium and late planted cotton needs good soaking rain to develop 
bolls. Insect damage less than in 20 years, though some weevils showing 
up in places. Expect first bale in 10 days and crop promises about 


Other 


twice as good as last year. 
San Marcos.—Showers first of week followed by clear weather bene- 
Movement expected Aug. 10. 


ficial. Plant heavily fruited. 
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* Bartlett.—Cotton growing and fruiting satisfactorily. No insect 

damage and plant is not shedding and it is not dying to speak of. Ground 

is getting dry, but opinion is divided as to whether rain is needed or not. 
EAST TEXAS. 

¥ Marshall.—Crops doing well in spite of high temperature past week- 

Fields clean. No weevils. Plant fruiting heavily. With another rain 

soon a’ good crop will be assured. 

Longview.—Crop showing some improvement in our immediate 
section but has not overcome earlier setbacks. Blooms making ap- 
pearance but plant is smaller than usual at this date. Rain needed 
during coming week and relief from the extremely high temperature. 

' Center.—Considerable deterioration past day or two account of heat 
and drouth. 

» Palestine.—Crop making good progress. Weather favorable. 
healthyZand normal. 
insect damage. 

+ Jefferson.—No rain past two weeks. Thermometer 104. Young 
cotton suffering materially. Some fleas and weevils in older cottaqn. 


SOUTH TEXAS. 
Robstown.—Where rain fell in past week cotton shows some improve- 
ment; where none fell it shows considerabel loss. Boll weevils are 
appearing in large numbers in some fields and leaf worms everywhere. 


OKLAHOMA. 


Muskogee.—Cotton not suffering though corn damaging badly. 
rain. No insects reported. Crop 10 days late. 
Cooler to day. 

F Chickasha.—Cotton doing fine. 
ficial next few days. 

Wynnewood.—Crop made excellent progress past week. Could use a 
rain, but not suffering. Two weeks late. 

Mangum.—Cotton doing well considering high temperatures past 
two weeks. Squares forming on old cotton but rain is needed, especially 
on higher lands. Cooler yesterday and to day. 
 Frederick.—Cotton all chopped and fields clean. Crop made fair pro- 
gress past week, but extreme heat beginning to affect plant and rain is 
needed. 

Hugo.—No rain except a shower since May and with July tem- 
perature making new high records above the 100 mark since June, late 
cotton looks sick and prospects of any kind of crop grows less daily. 
Unless rain falls soon nothing short of a miracle will make good pro- 
duction possible in most places. 


ARKANSAS. 


Pine Bluff.—Excepting local showers no rain since May 18. Cotton 
where nitrate soda used holding up well but on light land and in the 
upland district without fertilizer cotton is poor. Temperature at Pine 
Bluff, 105. If relief does not come soon the damage will be heavy. 

Ashdown.—Showers over part of this country past week; balance with- 
out rain since May 18. Black lands making slow growth. Hills failing 
fast. 

Magnolia.—Excessive heat and drouth continues. Most corn and feed 
crops badly damaged. Cotton has stopped growing. Blooming at 
top. If get rain this week, will stand a chance for amoderate crop. 
Some indications of rain this morning. 

RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the}plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 


Plant 
Plant squaring and blooming. Practically no 


Need 
Hot winds last week. 


No insects. Rain would be bene 





























Week | Recetpts at Ports. Stocks at Intertor Towns. |RecetptsfromPlantations. 

Ended 
1930. | 1929. | 1928. | 1930. 1929. ; 1928. | 1930. | 1929. | 1928. 

Apr. | 

4..| 49,351) 59,884) 80,232)1,113,592, 711,349 835,361) Nil 18,274 51,805 

11__| 47,498) 48,659) 73,019|1,066,544' 679,205 803,203 450, 16,515 40,861 
18..| 46,693) 57,351) 72,882|1,024,125| 646,881) 773,381) 4,274 25,027) 43,060 
ar 50,239 56,917) 92,378 980,279) 695,322) 737,026) 6,393, 25,358) 59,006 
May | 

2...) wooed 51,241/109,891| 940,995| 564,846) 691,224) 10,740 765, 64,089 

9..| 49,161) 40,133/110,912) 893,425) 512,890, 649,289) 1,591) --.-| 68,977 

16..| 74,760, 27,000, 84,323) 843,575, 481,152) 620,3 910) ....| 55,354 
23..| 64,642 31,129) 59,759) 809,649 446,703, 587,760) 30,716, -...| 27,199 
30..) 36,228 30,429) 54,183) 778,788 418,598) 558,886, 5,367) 2,319) 25,309 
June | } } | 

6..| 42,838) 24,368) 37,809 740,002 381,208 523,060} 4,368 -...| 2,083 

13__| 31,419, 17,318) 38,902) 714,860, 352,656) 493,693) 6.277 once): One 
20..| 36,511) 18,466) 26,447, 687,981) 324,575, 463,240) 9,632 aeae:. acne 
pt 32,659, 13,090) 30,851) 665,467, 303,805, 437,961) 10,145 — 5,572 
uly 

4..| 19,256) 10,769) 36,994) 642,704: 276,723) 407,726) -...| -..- ,759 

11__| 10,899) 30,368; 27,419) 619,981) 252,555) 386,332 ----| 6,200) 6.025 

18__| 13,098) 13,203) 19,932! 599.179 234,392; 356,443| Nil | Nil | Nil 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1929 are 8,577,599 bales; 
in 1928 were 8,979,399 bales, and in 1927 were 8,284,291 
bales. (2) That, although the receipts at the outports the 
past week were 13,098 bales, the actual movement from 
plantations was nil bales, stocks at interior towns having 
decreased 20,802 bales during the week. Last year receipts 
from the plantations for the week were nil bales and for 
1928 they were nil bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 




















Cotton Takings. 1929-30. 1928-29. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply July 11-------- 5,639,964 h 4,129,402 h 
rr eS Bn eaml)  maes ee Stay cat: h 
American in sight to July 18_--- 85,1 h 111,822 h 
Bombay receipts to July 17_--- 19,000 h 21,000 h 
Other India ship’ts to July 17-- 9,000 h 16,000 h 
Alexandria receipts to July 16--| ------ h 200 h 
Other supply to July 16 *b___-- 6,000 h 16,000 h 
ee SE cna ncmm eae 5,759,106 h 4,294,424 h 
Deduct— re 
Visible supply July 18__------- 5,490,445 h 3,914,222 h 
Total takings to July 18__----- 268,661 h 380,202 h 
Of which American --------- 170,661 h 268 ,002 h 
ie Wale GENME. oon e5~----- h 112,200 h 














b Estimated. h We withhold the totais since Aug. 1 so as to allow 
proper adjustments at the end of the crop year. 





INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India: cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 
























































1929-30. 1928-29. | 1927-28. 
July 17. — 
Recetpts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Bombay -.--.------------! 19,000!3.476.000' 21.000!3.269,000! 29.000'3,441,000 
| 
For the Week. Since Aug. 1. 
Erports |— — f 
from— Great | Conti- Japan| Great | Conti- Japan & 
Britain nent. | China. | Total. | Britain. | ment. China. Total. 

—_—_—_—_—T ———— t t 
Bombay— 

1929-30_-| 3,000) 12,000 24.000, 39,000; 88,000) 846,000)1,524,000'2,458,000 

1928-29. .| 4,000) 26,900] 26,000, 56.000, 69,000} 817.00011.721.000/2,607,000 

1927-28.-| -..-| 18,000) 19,000, 37,000; 92,000) 679,000/1,323,000;2,094,000 
Other India-— | | 

1929-30._|  ....| 9.000) --.-| 9.000) 154,000) 644,000) ____-- 798,000 

1928—29_- ----| 16,000 ----| 16.000} 123,000} 580,000} —____-.- 703,000 

1927-28_-_| 1,000, 20,000; --..; 21,000) 114,500) 546,000) ____-- 660,500 
Total all— | 

1929-30_.| 3,000 21,000 24,000 48,000) 242,000'1,490,000!1 ,524,000'3 256,000 

1928-29_.| 4,000 42,000 26,000 72,000) 192,0001,397,000'1 ,721,000,3.310,000 

1927-28__| 1,000 38,000 19,000 58,000) 206,500'1,225,000/1.323,0002,754.500 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
2,000 bales. Exports from all India ports record a decrease 
of 24,000 bales during the week, and since Aug. 1 show a 
decrease of 54,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 



































Alerandria, Egypt, 1929-30. 1928-29. 1927-28. 
July 16. 
Receipts (contars)— 
yf, ere ae Pe Ee | re 
re 8,394,135 8,072,160 6,070,094 
This | Since This | Since This | Since 
Exports (bales) — Week. |Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
PO, eae -' 1,000)142,814}| -...|181,702|| ----|161,961 
To Manchester, &c_-_--_- 2,000/149,790}| -_-_-|180,917|| 4,750/174,060 
To Continent and India__| 4,000/461,083)| 8,000/498,166|} 5,000|/419,931 
cP. eee ----/101,930)]} ~---|185,702]] ----|115,155 
Total exporte......... 7 ,000'855,617!! 8,000|1046487'| 9,750'871,107 











Note.—A cantar is 99 lbs. Egyptian bales weight about 750 Ibs. 

This statement shows that the receipts for the week ending July 16 were 
nil cantars and the foreign shipments 7,000 bales. 

MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market in 
both yarns and cloths is active. Demand for both yarn and 
cloth is poor. We give prices to-day below and leave those 
of previous weeks of this and last year for comparison: 





























1930. 1929. 
8% Lbs. Shirt-| Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl’h| 32s Cop ings, Common |Middl’g 
Twist. to Finist. Upl'ds.| Twist. to Finest. Upid. 
Mar.— SQ «¢& Bt s. d. d. d. d. js. d 6.44 .4, 
28...-|12 @13 |104 @110 8.44 115% @164%|13 4 @13 7 10.96 
Apr.— 
4....|12%@13\%|10 4 @11 0 8.85 |134%@15%|13 3 @13 6 10.73 
11_....]12%@13%)10 4 @11 0 8.76 115% @16%|13 2 @13 4 10.89 
18_..-|114%@12%)}10 1 @10 5 8.61 115% @16%|13 2 @13 4 10.69 
wo-** 12 @13 {101 @10 5 8.74 115 @16 |130 @13 2 10.23 
ay— 
2..--|12 @13 |101 @105 8.65 |14%@15%\12 7 @13 1 10.02 
9_..-|114%@12%)10 0 @10 4 8.63 |144%@15%|12 7 @131 10.08 
16_..-|114% @12%|10 0 @104 8.54 114% @15%|12 7 @13 1 10.26 
23...-|11%@12%| 97 @103 8.67 114% @15%|12 7 @13 1 10.11 
P 30..--|114%@12%| 97 @10 3 8.58 [14% @15%/|12 7 @13 1 10.20 
une— 
6..--|11% @12%| 9 7 @10 3 8.34 114% @15%\|12 7 @13 1 10.2 
13_..-|114@12%| 9 6 @10 2 7.98 |14% @15%|12 7 @13 1 10.33 
9$6....j11 @13 95 @101 7.81 114% @15%|12 7 @13 1 10.23 
P BWeuesohi @i3 95 @i01 7.74 114% @15%j12 7 @13 1 10.35 
uly— 
4....1114@12%195 @101 7.63 |144%@15%/12 6 @130 10.28 
MM. nntkd-. O13 95 @10 7.73 |144%@154%/|12 6 @130 10.21 
| ee ae 95 @10 7.68 '1434@15%112 7 @13 1 10.54 








SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 38,852 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 
GALVESTON—To Rotterdam—July 10—Georgia, 605 Tripp, 64- 669 
To Bremen—July 10—Georgia, 1,759 Conness Peak, 990----- 2,749 
To Havre—July 10—Tripp, 185... .. -c cence cccwwcwcncccce 185 
To Antwerp—July 10—Tripp, 50.............-..~.------... 50 
ye ep as | i a eae 89 
To Genoa—July 11—Nicolo Odero, 268.._July 14—West 


Cressey , 470 738 


To Trieste—July 14—Quistconck, 400-__...-.-.---------- -- 400 
Te Barcelona—July 15—Ogontz, 78-.---------------------- 78 
NEW ORLEANS—To Dunkirk—July 10—Dela Salle, 50_---.-_-- 50 
To Hayre—July 10—Dela Salle, 760_--July 16—Cranford,950 1,710 
To Bordeaux—July 16—Cranford, 250--------------------- 250 
To Stockholm—July 12—Topeka, 25.---------------------- oa 
To Ghent—July 16—Cranford, 700- -.-----------------.--- 700 
To Liverpool—July 15—Norwegian, 2,460 West Caddoa, 208. 2,668 
To Bremen—July 16—Effna, 4,131------------------------ 4,131 
To Manchester—July 15—Norwegian, 954------------------ 954 
To Rotterdam—July 16—Effna, 348_.-.------------------- 348 


To London—July 15—West Wauna, 25.-------------------- 
To San Felipe—July 11—Abangarez, 100------------------- 100 


SO ROORE Fe 19 FOR, LOO 6 ow on nw ng cecswcensccens 100 
SAVANNAH—To Japan—July 13—Silveryew, 1,100------------ 1,100 
T° Havre—luly 17—Indian, 30. . ..-..----.--=---------.... 39 
To Liverpool—July 15—Liberty Glo, 1,847---~.------------- 1,847 
To Manchester—July 15—Liberty Glo, 272----.------------ 272 
CHARLESTON—To Antwerp—July 12—Indian, 805------------ 805 
To Rotterdam—July 12—Indian, 110--------------------.- 110 
To Hamburg—July 12—lIndian, 808-_-.--.------------------ 808 


To Liverpool—July 11—Liberty Glo, 291 


To Manchester—July 11—Liberty Glo, 450 
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Bales. 
NORFOLK—To Liverpool—J 14—Bellhaven, 100. ----------. 100 
To Manchester—July Pitas Oo Btn iy Biitbiads asunanuminae 370 


To Bremen—July 16—Iimar, 112..................-....... 
NEW YORK—To ee 11—Clairton, 150---------- 1 


50 

To Liverpool—July 11—S Ei teenh dbinipen dénduaonines 1 
To Havre—July 16—Independence Hall, 100__..-.---------- 100 
en—July 16— ,44___July 17—Karlsruhe, 90--- 134 
HOUSTON—To Dunkirk—July 10—Vasaholm, 748 ..-.--------- 748 
o Gothenburg—July 10—Vasaholm, 300_.......----------- 300 
lsham—July 10—Vasaholm, 250__...--- eboowel-«: “oui 250 

To Malmo—dJuly 10—Vasaholm, 200._....... ----------- 200 
To Norrkoping—July 10—Vasaholm, 154._...------------- 154 
To Bergen—July 10—Vasaholm, 150_....----------------- 150 
To Nykoping—July 10—Vasaholm, 50 ......--------------- 50 
To Uddevalla—July 10—Vasaholm, 50_........-------- ines 50 
To Drammen—July 10—Vasaholm, 43.... ~.------------- 43 
To Stockholm—July 10—Vasaholm, 35..------------------ 35 
To Rotterdam—July 11—Georg a, 300_--July 15—Tripp, 486 786 
To Copenhagen—July 11—Georgia, 200_.------------------ 200 
To Venice—July 11—Quistconck, 240_.......---.---------- 240 


To Trieste—July 11—Quistconck, 100......-.-------------- 100 
To Genoa—July 10—Nicolo Odero, 2,183..-July 16——-West 


ST. Si thai en ntntininkiid dbledahaetinpns dwensaemertt 4,613 

To Leghorn—July 10—Nicolo Odero, 300_-.--------------- 300 

To Japan—July 14—West Lynn, 300._.------------------- 300 

To Havre—July 15—Tripp, 840_._...........-------------- 840 

To Ghent—July 15—Tripp, 211-...........-...----------- 211 

To Bremen—July 15—Conness Peak, 5,120...-------------- 5,120 
MOBILE—To Bremen—July 8—Antinous, 125--...------------- 125 
To Liverpool—July 12—West Hardaway, 640----..---------- 640 
SAN FRANCISCO—To Great Britain—July 16— (?) +): 253 


To Japan—July 16— (?) 9 Bc wean enccccccceseescce 

LOS ANGELES—To Liverpool—July 12—-Lachmonar, 93-------- 93 
To Manchester—July 14—Fresno City, 44 
To Japan—July 14—President Grant, 100 





LIVERPOOL.—By cable from Liverpool we have the fol- 


lowing statement of the week’s sales, stocks, &c., at that port: 
June27. July 4. July11. Ju 8. 

Sales of the week____..__.__.-- ,00 8,000 15,000 15,000 
Of which American_______-__- ‘000 7,000 6,000 5,000 
yy Po Pena ,000 1,000 1,000 1,000 
RIE RRR Se ee aa ,000 35,000 31,000 29,000 
TU a 729,000 713,000 709,000 697,000 
Of which American___...____- 81,000 269,000 261,000 225,000 
ys 5) SRS gp ine pecanepaiaaet 24,000 17,000 26,000 20,000 
f which American______.____ 3,000 6,000 5, 4,000 
Amount afloat... .............. 91,000 87,000 84,000 89,000 
Of which American_______---- 18,000 14,000 14,000 19,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. | Saturday. | Monday. Tuesday, |\Wednesday.| Thursday. Friday. 
Market, (| 
12.15 4 Quiet. Dull. Dull. More Quiet. Dull. 
4 demand. 
Mid.Up!'ds' 7.62d. 7.56d. 7.58d. 7.65d. 7.64d. 768d. 
Sales ..--- | 2,000 2,000 2,000 4,000 3,000 2,000 
Futures.({\| Steady, | Quiet, un- | Quiet, un- Quiet, Quiet, Quiet, 
Market 414 to 16 pts|changed, 3ichanged, 3/3 to 5 pts.|2 to 3 pts./2 to 4 pts. 
opened || decline. |pts. decline|/pts. decline} advance. | advance. | advance. 
Market, {|} Quiet, but |Steady, un-| Quiet, but Quiet, Quiet, |Q’t.butst’y 
4 4|| steady, 12 |jchanged to/steady, 1 to/4 to 5 pts./4 to 7 pts./2 to 6 pts. 
P.M. {ito 13 pts.| 4 pts. dec. |3 pts. dec.| advance. | advance. | advance. 
{i decline. 





Prices of futures at Liverpool for each day are given below: 

















| Sat. | Mon. Tues. | Wed. | Thurs. | Fri. 
July12 |— --— —— on ee —— 
to /12.15)12.3012.15| 4.0012.15, 4.0012.15; 4.00)12.15) 4.00)12.15, 4.00 
July 18. [p.m.|p.m.p.m./p.M.'p. m.p. m.p. m.\p. mp. m./p. m.|p. m.p. m, 
New Contract | d. | d. | d. | a. £181 Geis) £272 e 
cide, 2 |-- --| 7-18) 7.11) 7.14 7.13, 7.13 7.20) 7.18) 7.19) 7.22) 7.23 7.27 
DO TS |__ -_| 7.03 6.95) 6.99 6.96 6.97, 7.04| 7.01) 7.01) 7.06) 7.06 7.08 
September ----.|._ --| 6.94 6.88 6.90 6.88, 6.88 6.95) 6.92| 6.93) 6.98| 6.98 7.01 
October..----|-- --| 6.88 6.82) 6.84 6.82 6.82 6.89) 6.86) 6.87| 6.92) 6.93 6.97 
November. ---|.. --| 6.85 6.80 6.83, 6.81| 6.81 6.87| 6.85| 6.86] 6.91) 6.92 6.96 
December ----|-- --| 6.87, 6.82) 6.85, 6.83 6.83 6.89] 6.87] 6.88) 6.93) 6.94 6.98 
January (1931) |_. --| 6.89 6.84) 6.87) 6.85 6.85 6.91| 6.89) 6.90) 6.95) 6.96 7.01 
February - - - -- |-- _-| 6.91! 6.86) 6.89| 6.87 6.87 6.93) 6.91) 6.92) 6.97) 6.89. 7.03 
CO ae |__ ._| 6.96 6.92) 6.95| 6.93 6.93 6.98) 6.97| 6.98) 7.03) 7.04 7.09 
[a |__ ._| 6.98 6.94) 6.97 6.95 6.95 7.01| 7.00) 7.00) 7.06) 7.07, 7.12 
ee |_. --| 7.02 6.98] 7.01) 6.99, 6.99 7.05) 7.03) 7.04) 7.10) 7.11 7.16 
; Se RE 7.04 7.00) 7.03) 7.01 7.01 7.07| 7.05} 7.06) 7.12) 7.13 7.18 
July (1931) ___|__ _-| 7.06 7.03] 7.06 7.04 7.03 7.09| 7.07! 7.08! 7.14! 7.15 7.20 








BREADSTUFFS 
Friday Night, July 18 1930. 


Flour.—Prices were somewhat lower. Demand from do- 
mestic buyers was moderate, but from exporters good. Later 
feed was steadier. There was a fair demand for flour. 
China was said to be inquiring for large quantities of Amer- 
ican flour. Prices were firmer. 

Wheat advanced on hot, dry weather in the Northwest 
and Canada, and a better export demand. The total sales 
to Europe this week are said to have been very large. On 
the 12th inst. prices advanced 4% to \c. net, with Winnipeg 
up % to 1c., and Minneapolis very firm. Liverpool closed 
14% to 1%c. lower, and foreign wheat was pressing for 
sale in the British markets; hard winters fell 9d., Argen- 
tine, 3 to 744d., and Manitobas 6 to 10144d. It was reported 
that Indian and Russian wheat was available at lower 
prices than other quality. Helpful rains occurred in India. 
The weather on the Continent was also favorable for late 
sown wheat and the early harvest. Private crop reports 
continued to be very favorable from the Northwest. 

On the 14th inst. prices ended 1c. higher, with hot, dry 
weather in Canada and a forecast pointing to its continu- 
ance. World’s shipments for the week were 10,576,000 
bushels against 13,949,000 a week ago. From July 1 ship- 
ments were 24,000,000 bushels against 30,000,000 for the 
same period last year. Spring wheat crop news from this 





country as well as Canada was very unfavorable. Black 
rust is found over Minnesota and parts of Montana, as well 
as the eastern half of the Dakotas, southern Manitoba, and 
southern Saskatchewan. Swift Current, Saskatchewan, 
wired that conditions were deplorable. Big receipts were 
reported in the Southwest, with the total for eight points 
exceeding 5,000 cars. Hedge selling and stop orders were 
met, Export business was larger, with one estimate plac- 
ing Manitobas sold, mostly to the United Kingdom, at 
1,000,000 bushels, and also a good business in hard winters. 
Eastern firms were buyers. The hot wave over the West 
and Northwest was broken, but the forecast pointed to a 
renewal of warm weather in the Dakotas. 

On the 15th inst. prices ended 1%c. higher, with a better 
export demand and a feeling that after a very severe recent 
decline the market had reached debatable ground. Con- 
tinued hot, dry weather in the Northwest and Canada 
tended to confirm this belief. Liverpool closed 1 to 144d. 
higher, influenced partly by the unfavorable Canadian news. 
The French crop is 248,000,000 bushels, according to a 
private estimate, which, with the carryover, would make a 
total supply of 298,000,000 bushels available, or about 
35,000,000 bushels below requirements. ‘Threshing returns 
from Italy were in some cases bad; in others, not so much-~ 
so. In Northern Europe the weather was unsettled too 
near harvesting time. Hedging sales in the Southwest were 
smaller than recently. The weather was admittedly very 
favorable for harvesting in many sections. Bradstreet’s 
world’s visible supply for the week showed an’increase of 
2,282,000 bushels. The total available supply. was’ 290,- 
790,000 bushels. Export sales were well over 1,000,000 
bushels of Manitobas and hard winters, and Chipa was also 
reported to be inquiring for low grade flours. » The visible 
supply last week increased 5,566,000 bushels’ against an 
increase of 6,145,000 bushels in the same week last year. 
The total is 116,798,000 bushels against 102,340,000 a year 
ago. 

On the 16th inst. prices ended 1 to 1%4c. lower, despite 
continued dry weather in the American and Canadian North- 
west. Rain is much needed there. Winnipeg closed % to 
1%e. higher. Bad crop reports came from Italy, France, 
Germany, and Russia, mostly of too much rain. The crops 
in France and Italy are said to be much smaller than last 
year. Export business was good. Washington wired: 
“Sale of some 2,000,000 or more bushels of 1920 wheat by 
Wheat Stabilization Corp., in satisfaction of mill contracts, 
has been mostly replaced by purchases from 1930 crop, 
it was stated by S. R. McKelvie, of the Federal Farm 
Board. He said he was unable to say exactly how much 
of the 1929 crop had been sold, but that is was something 
over 2,000,000 bushels.” 

One of the best winter wheat harvests in yields per acre 
quality and protein content is ripening in the States of 
largest production. Estimates on yields are beginning to 
enlarge. The Santa Fe Railway has raised its estimate 
on the Texas Panhandle to 30,000,000 bushels, and private 
estimates suggest larger yields in Oklahoma, Texas, and 
Nebraska. Coarse grains throughout the Northwest promise 
a fair crop. 

On the 17th inst. fluctuations were sharp. Prices at one 
time reached 2%c. The close was at a net decline of 4 
to %c. Liverpool ended % to 1d. lower. After all, the 
crop in Canada looks better than it did a year ago. Har- 
vesting conditions in the Southwest are excellent. It is 
suggested that the crop in the Northwest could conceivably 
reach 400,000,000 bushels with normal weather up to the 
time of harvesting. Hedge selling was noticeable, especially 
on hard spots. In the American Northwest coole1 weather 
was forecast, with some rains. A prominent crop authority 
in a wire from Fargo, N. Dak., said that the wheat pros- 
pects in the Red River Valley, North Dakota, and Minne- 
sota were the best in years. This was in flat contradiction 
with some other reports. Murray estimated the crop of 
the four Northwestern States at 171,000,000 bushels against 
the Government July total of 190,000,000 bushels, and his 
July estimate of 196,000,000 bushels. Export business was 
reported good; one early report said it was over 1,000,000 
bushels. 

To-day prices ended 1% to 1%e. higher in Chicago and 
1% to 2%c. higher in Winnipeg. Shorts covered freely. 
The technical position was better. Hedge selling told for 
a time, but only for a time. The Manitoba Government re- 
ported black rust in southern Manitoba and Saskatchewan, 
and also that irreparable damage had been done over a 
wide area in the spring wheat belt on both sides of the 
International line, due to excessive heat and absence of 
copious rains. Kansas City estimated that 25,000,000 
bushels had already been fed to livestock in Kansas, Okla- 
homa, and Missouri, owing to the relative cheapness of 
wheat. Foreign crop news was decidedly bad. Export busi- 
ness was said to be active. In the past week it is said that 
anywhere from 2,000,000 to 5,000,000 bushels have been 
shipped to foreign markets. Liverpool ended % to 7g. 
higher. Hail is said to have done damage in Canada yester- 
day. World’s shipments were estimated at 10,000,000 
Final prices show an advance for the week of 


bushels. 
2 to 2%c. 
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DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 


501 8 PGES casienve cde diosréces 92% 94% 95% 94% 94% 95% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
St. Mon. Tues. Wed. Thurs. ri. 

SU GENET Ea coecsiscccavess 86% 87% 88% 87% 87 8814 

September delivery.............- 89% 90% 92 907 

December delivery........-----. 95% 96% 97% 9% 9% 97% 

Be GV Ja vccdnend ottsnds abe< ---- 102% 101% 101 102% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. on. Tues. Wed.Thurs. Fri. 


Pe GET atvcansbwhecondinaws 93% 94% ---- 95% 94% 96% 
October delivery... ........------ 97% 97% -.--- 98% 98% 100 
December delivery......-..---.-- 99% 99% --.-- 100% 99% 101% 


Indian corn advanced owing largely to dry, hot weather 
in the Southwest. On the 12th inst. prices fell 14%4¢. net on 
the forecast of needed rains and cooler weather. Corn 
acted on corn news rather than on the fluctuations in 
wheat. 

On the 14th inst. prices advanced 1% to 2c., with the 
stock at Chicago under 1,000,000 bushels. Little rain 
occurred. ‘That fact braced prices. The cash demand was 
very good. The country movement was only moderate. 
Offerings to arrive were small. The visible supply in the 
United States last week decreased 1,647,090 bushels against 
an increase last year of 394,000. ‘The total is 4,314,000 
bushels against 13,794,000 a year ago. 

On the 15th inst. prices advanced 14% to 2%4c., with the 
weather hot and dry in the Central West and the Southwest, 
where rain is needed. The July situation was called more 
or less tight. It led the rise with a net advance of 2\4c., 
owing to the smallness of contracts at Chicago. On the ad- 
vance there was an increase in country offerings, and over 
1,000,000 bushels were sold to arrive at Chicago. Eastern 
Shipping demand was quite satisfactory, though not big, but 
promises to continue. as stocks in the hands of consumers 
are small. On the 16th inst. prices closed % to %c. lower, 
though at one time 1 to 1%c. higher on dry, warm weather. 
Profit-taking accounted for a later setback. Unless good 
rains occur shortly reports of damage to the crop are 
expected, though no serious injury has yet been done by 
the dry, hot weather. Country offerings increased. 

On the 17th inst. prices, though up lc. early on hot 
Southwestern winds, ended unchanged to %c. lower, partly 
owing to a reaction in wheat. That offset unfavorable State 
reports from Illinois and Iowa. Moreover, the forecast 
was for showers. That caused selling. The cost basis was 
%c. lower to Ye. higher. It is a weather market. Rain 
‘is much needed. Unless it occurs, higher prices are ex- 
pected. To-day prices ended 1% to 2\%4c. higher. Distant 
months were at new highs for this month, owing to hot, dry 
weather in the Southwest. It was 107 degrees in Oklahoma. 
Final prices show an advance for the week of 2% to 3%e. 


DAILY CLOSING PRICES Pf CORN IN NEW YORK. 


Sat. on. Tues. Wed. Thurs. Fri 
OR Se ee eee eee a 94% 96% 98% 98 98 99% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
PRE Ea en 7 79 81% 81% 80% 82% 
September delivery__......._ _ __- 74% 76% 78 77% 77% 78% 
December delivery_......-.. __- 68% 70% 71% 70% 70% 72% 
Oats advanced in response to the rise in other grain. On 


the 12th inst. prices ended unchanged to (4c. off with corn. 
On the 14th inst. prices ended MWe. lower to “Me. higher, 
with corn up and a good cash demand for oats and a mod- 
erate country movement. The United States visible supply 
decreased last week 973,000 bushels against 368,000 last 
year; tota', 8,891,000 bushels against 7,133,000 last year. 
On the 15th inst. prices ended unchanged to %e. higher, 
with a good cash demand and with offerings and country 
movements moderate. On the 16th inst. prices closed 4c. 
off, with country offerings larger and corn declining. But 
early in the day there was a small advance, with a good 
cash demand, and corn then strong. 

On the 17th inst. prices ended %c. lower to “%e. higher. 
Parly prices were % to %c. higher, with corn rising. Cash 
interests were buying December, as they had on previous 
days. But prices sagged later with the whole grain list. 

To-day prices advanced \% to 1c., with some unfavorable 
crop reports and other grain up. Final prices show an 
advance for the week of 4 to lke. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 

Sat. Mon. Tues. Wed.Thurs. Fri. 
EARRINGS CLES Eph a 48 48% 48 48 48-48% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed.Thurs. Fri. 
EN OPR ie nc codeawelaecut 34% 34% 34% 34 34% 34% 
September delivery --...-...-.-.-. 36 36% 37 364% 36% 37 
December delivery..._.......... 39% 39% 40% 39% 39% 40% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed.Thurs. Fri. 
3 RR eg eR a ae mS 43 44% .... 45% 45% 48 
enewer Genvery..... 2.2.2 kek 43 43% ..-. 4&4 44% 46 
December delivery_............. 42% 3% ..-. 483% 438% 44% 


Rye advanced owing to bad Canadian crop reports, rap- 
idly rising prices at Winnipeg, and rumors of an export 
demand. On the 12th inst. prices declined 5% to ic., with 
wheat irregular and rather more selling of rye. On the 
14th inst. prices advanced 14c., owing to the rise in wheat 
and a better demand from the mills. The visible supply in 
the United States decreased 200,000 bushels last week 
against 10,000 last year; total, 11,746,000 against 6,548,000 
last year. On the 15th inst. prices advanced % to 1\ce., 
with wheat up and milling demand better. On the 16th inst. 
prices declined 4 to %c., after an early rise of % to %e. 





in sympathy with an advance in wheat. The seaboard was, 
it is said, asking for offerings for export. That is some- 
thing new. } 
On the 17th inst. prices ended % to 1c. higher, with Winni- 
peg strong, coincident with unfavorable crop reports. They 
caused larger buying. Winnipeg early in the day was 314¢. 
higher, with July 52%c. and October 56%4c., but it reached 
2c. later, closing at a net rise there of 1 to 14%c. To-day 
prices advanced 4% to 54%c., with Winnipeg up 4% to 5%c., 
general buying on bad crop reports, and offerings small. 
Final prices are 7% to 8%c. higher than a week ago. 
DAILY CLOSING PRICES OF Pte FUTURES IN CHICAGO. 


Jig GIVER 6.02 -- cccscscsesoss 4 49% 4 
September delivery -------------- 50% 52 52 3 52% 52% 57% 
December delivery -------------- 56% 57% 58 57% 58% 63% 


Closing quotations were as follows: 





GRAIN. 
Wheat, New York— | Oats, New York— 
No. 2 red, f.o.b., new-.----1.0344| No. 2 white..........-- 48@48% 
No. 2 hard winter, f.o.b.... 95%) No.3 white_.........-- 45@45% 
Corn, New York— | Rye, New York— 
No. 2 yellow, all rail_.----- gg DER SIS ee 62% 
No. 3 yellow all rail_...-.--- 98% | Bazte . New York— 
Chicago, cash..........-- 44@53 
FLOUR 
Spring pat. high protein .$5.50@$5.85| Rye flour, patents__-_-. $4.10@$4.45 
Spring patents. --..--- 5.20@ 5.50 | Seminola, No: 2 pound 3 @3%e 
Clears, first spring.--.. 5.00@ 5.25|Cats goods..........- 2.30@ 2.35 
Soft winter straights-~.- 4238 4.50 | Corn flour............ 2.60@ 2.65 
Hard winter straight«.. 4.55@ 4.85 Barley goods— 
Hard winter patents--- 4.85@ AA  ™—E—yxy——yyEye 3.25 
Hard winter clears..-.- 4.20@ 4.50 Fancy pearl, Nos. 1, 
Fancy Minn. patents... 6.45@ 6.95) Be Ue Bh skciccs 6.15@ 6.50 
OR MMB. oo snccaescs 6.90@ 7.60) 
For other tables usually given here, see page 435. 
Wheat, Corn, Oats, Rye, Barley, 
bush. bush. bsuh bush bush. 
Canadian— 
BEOUSTOEL... .. o'40. 00s 050s J A= 1,129,000 619,000 678,000 
Ft. William & Pt. Arthur 43,210,000 -.-.-.. 1,558,000 5,415,000 13,994,000 
Other Canadian - - - - - - -- See CEE. ‘wssven 1,954,000 1,096,000 1,075,000 
Total July 12 1930___. 62,824,000 --_-..- 4,641,000 7,130,000 15,747,000 
Total July 51930... 63,849,000 - ...-.. 4,553,000 7,011,000 15,478,000 
Total July 13 1929..-. 64,031,000 -....-. 11,260,000 2,651,000 4,410,000 
Summary— 
American. ----------- 116,798,000 4,314,000 8,894,000 11,746,000 4,334,000 
CES cen sancces 62,824,000 ------ 4,641,000 7,130,000 15,747,000 





Total July 12 1930__..179,622,000 4,314,000 13,535,000 18,876,000 20,081,000 
Total July 51930----174.803:000 5,961,000 14,420,009 18,957,000 20,134,000 
Total July 13 1929---- 166,371,000 12,749:000 18,393,000 9,199,000 9.256.000 
The world’s shipments of wheat and corn, as furnished by 

Broomhall to the New York Produce Exchange, for the wee 

ending Friday, July 11, and since July 1 1929 and 1928, 

are shown in the following: 





| Wheat. | 

















Corn. 
| Week | Since Since | Week | Since Since 
Erports— | July i1 July 1 July 1 | Julyi1 | July 1 July 1 
| 1930. | 1930. 1929. | 1930. | 1930. 1929. 
} 1 
| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer-| 6,874,000 14,741,000, 16,512,000/ 48,000 88,000 137,000 
Black Sea_.-| 520,000 600,000} 120,000 2,073,000 3,935,000) -__.-_-- 
Argentina_.-| 782,000 2,399,000} 9,577,000, 3,381,000, 5,581,000, 9,181,000 
Australia _--| 1,000,000; 2,512,000; 2,720,000, ------ Dade DS abana 
| °592,000; 1,064,000; -..----- = wet eT a ae 
Oth. countr’s| 808,000, 2,288,000! 1,344,000, 875,000, 1,257,000 1,216,000 
Total. _-_- 110,576.000 23,604 000 30,273.000 6.227.000 10,811,000 10,534,000 





AGRICULTURAL DEPARTMENT'S 
CEREALS, &c.—The full report of the Department of 
Agriculture showing the condition of the cereal crops by 
States on July 1, as issued on the 11th inst., will be found in 
an earlier part of this issue in the department entitled ‘In- 
dications of Business Activity.” 


WEATHER REPORT FOR THE WEEK ENDED 
JULY 15.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 


fluence of the weather for the week ended July 15, follows: 


Recent weather has been characterized by dry, sunny conditions, and, 
over much of the country, by excessively high temperatures. The maxi- 
mum temperature readings for the week throughout the South, except 
in immediate Gulf sections, and in aJl central valley districts, except the 
upper Ohio Valley, ranged from 100 deg. to 106 deg. or 108 deg. at practi- 
cally all first-order stations. In the interior of the east Gulf area they were 
104 deg. to 106 dez., and also in Arkansas, northern Louisiana and central 
Texas, while in the Great Plains from northern Kansas northwestward 
the highest ranged cenerally from 102 deg. to 108 deg. 

Chart I shows that the week, as a whole, was cooler than normal in 
the Northeastern States and upper Lake region, while the weekly mean 
temperatures were below the seasonal] average over some southwestern 
sections of the country and along the north Pacific coast. On the other 
hand, a broad area, extending from the South Atiantic and east Gulf 
States northwestward to the Canadian boundary from North Dakota to 
eastern Washington, had a marked excess in temperature, with the means 
ranging generally from about 5 deg. to as much as 10 deg. above normal. 
Toward the close of the week there was a marked reaction to cooler weather, 
with sharp falls in temperature practically everywhere east of the Rocky 
Mountains. 

Chart II shows that some substantial rains occurred in limited areas, 
principally in the Northeast, parts of the Southeast, and in a section com- 
prising southern Kentucky and northern Tennessee. Showers were also 
substantial to heavy in the far Southwest where maximum falls usually 
occur at this season of the year, while beneficial rains were received in 
the central Rocky Mountain States. Elsewhere the period was generally 
dry, especially from the Mississippi River westward over the Great Plains 
where nearly all stations reported inappreciable falls for the week. Droughty 
conditions continue, with but slight relief, in the east-central] sections 
of the country. 

Weather conditions during the week just closed were, in general, the 
most unfavorable that have been experienced during the present growing 
season. Harvest in the northern Winter Wheat Belt made fairly favorable 
advance, considering the trying temperature conditions, but both man and 
beast suffered severely in the fields throughout the interior Valleys, with 
many horses perishing in north-central districts, expecially in Iowa. The 
hot, dry weather was markedly unfavorable for spring grain crops in the 
Northwest, while the extreme heat rapidly depleted the scanty supply of 
soil moisture from the Mississippi Valley westward to the Rockies, as well 
as from the Ohio Valley southward and eastward, although beneficial 


showers at the close of the week will afford temporary relief in the South- 
eastern States. 


Good rains in 
central Rocky 


REPORT ON 


arts of the far Southwest, the eastern Great Basin, and 
ountain districts were very helpful in those areas, but 
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generally dry weather, which was especially detrimental to late grain 
crops, prevailed in the Pacific Northwest. There is mostly sufficient 
moisture in the Northeastern States, extending as far south as Pennsyl- 
vania and New Jersey; in fact, it is rather too wet for the potato crop in 
pears Elsewhere east of ae Bhemwges po crops, So lily corn, 
are e ng a very ——_ te use of persistent ness, aggra- 
vated by the recent high temperatures. r 

SMALL GRAINS.—The excessively hot, dry weather of the t week 
caused widespread inj to the small grain crops over a wine | section 
from Wisconsin westw to the Pacific coast, severing ne entire spring 
wheat area and the northern portions of the Winter eat Belt. The 
generally dry weather was favorable for harvesting and threshing in the 

west and some eastern sections, but in the central valleys the extreme 
heat caused considerable suffering to men and horses. Winter wheat has 
been mostly cut as far north as southern Michigan, Iowa and South Dakota, 
while threshing is progressing favorably in more southern districts; it 
has begun to Nebraska, southern Iowa, and the Ohio Valley States. 

In the Goring Wheat Belt the unseasonably high temperatures caused 
considerable injury; much grain was in the milk stage in North Dakota, 
and ture ripening is re generally. ~ wheat is maturing 
rapidly, with much cutti y done in South Dakota. Other small 
grains in the Northwest, principally oats, were seriously injured by the heat, 
although cutting and threshing are advancing rapidly. Rain was helpful 
for rice in Louisiana, but moisture is still insufficient. Showers were also 
beneficial for the late grain crops in the central Rocky Mountains and 
adjacent sections, but were too late to benefit early crops. 

CORN .—Wherever there was sufficient moisture the corn crop during 
the past week made excellent growth, with the prevailing high temperatures, 
but the excessive heat was detrimental in large areas of the Corn Belt 
where moisture is deficient. Corn is now entering a critical stage under 


precarious weather conditions because of the scant moisture supply. In 
the Great Plains States growth during the week was mostly fair to very 
— a a general rain is needed, and some retardation in develop* 
men re 


. In the central and eastern portions of the belt rainfall 
was mostly inappreciable, though in an area south of the Ohio River rains 

ere helpful. In northern Indiana and Illinois ogress is mostly still 
very £ , but in the southern portions and most of the Ohio the soil is too 
dry. Much of southwestern Iowa has a drought of four weeks’ duration, 
with consequent heavy damage from recent high temperatures, and cons 
siderable harm reported in the western and southern parts of the State. 
Early corn is beginning to tassel well to the northern limits of the belt. 
In much of the middle Atlantic area the corn crop continues to do well, 
though rain is now generally needed south of Pennsylvania. 

COTTON .—In the Cotton Belt the week was mostly hot and dry, though 
generous showers occurred in the east near the close. 

In Texas the progress of early cotton continued fee Mh ge except for 
complaints of shedding in the south, but the late-plan made poor to 
only fair growth: picki advanced well in the extreme south. Cotton 
needs rain in Oklahoma, but growth is still mostly fair to good, with early 
pe blooming and late beginning to form squares. In the Central 

tates of the belt the drought is still largely unrelieved, with growth in 
most places poor to only fair and deterioration reported from some sections. 
In Georgia the extreme heat and lack of moisture have shown unfavorable 
effects, especially in the northern half, though rather general showers 
at the close of the week were timely. In the Carolinas conditions continue 
rather favorable, with growth in most places fair to very good. 


The Weather Bureau furnishes the following resume of 
the condition in the different States: 


South Carolina.—Columbia: Intensely hot week, but closing moderate; 
—— rains in northwest. All upland corn, truck, and minor crops 
suffered from heat and dryness and lowland crops to a lesser extent. To- 
bacco curing and small grain threshing continue. Cotton progress and 
condition fair to good and still setting squares, bloom, and bolls rather 
freely; poisoning proceeding. 

Georgia.—Atilanta: Dry, hot weather ewan A damaged all crops, except 
cotton, and even that crop showing unfavorable effect, with progress and 
condition over northern half poor; plants in northwest stunted, but con” 
dition remaining good in south, though considerable shedding reported 
there. Progress and condition of upland corn v poor; only lowland 
fair and mostly laid by. All minor crops damaged considerably. Con- 
ditions improved by general rain at immediate close of week. 


Florida.—Jacksonville: Progress and condition of cotton good in west; 
rain needed on uplands. Rains Friday and Saturday in north and locally 
in central improved cane, sweet potatoes, and strawberry gp and 
brought some relief from high temperatures; more rain ed on up- 
lands for citrus fruit and other crops. 

Alabama.—Montgomery: Averaged hot, with scattered showers help 
ful, but insufficient and rain needed generally. Early-planted corn ruined 
or badly damaged by heat and lack of moisture, except where rain oc- 
curred. Progress and condition of late-planted corn and sweet potatoes 
poor to fair. Cotton deteriorated or made only fair advance; plants mostly 
small; condition poor to good, but mostly fair; blooming in south and central 
but some complaints of blooming near top and shedding. 

Mississippi.—Vicksburg: Hot days and scattered showers. 
and central localities report hea to excessive damage to early-planted 
corn account hot, dry weather, with progress elsewhere only poor. ogress 
of early-planted cotton rather poor to only fair, but late mostly poor. 

Louisiana.—New Orleans: Hot and mostly dry in principal cotton areas 
unfavorable and progress poor to only fair, with some deterioration in 
places; plants generally small and condition spotted; some top bloom and 
some shedding reported: weather unfavorable for weevil. Beneficial 
showers in southeast, but still insufficient for rice and cane. Early corn 
made, but much failed; late benefited by recent rain, but more moisture 
needed in all sections. 

Tezas.—Houston: Cool, with frequent showers in southern fourth: 
mostly dry, with moderate to high temperatures elsewhere. Progress of 
pastures, feed crops, truck, and late corn poor to good; condition aver- 
aged fair. Progress and condition of rice, citrus and early corn good. 
Weather favorable for threshing. Progress of early cotton good, though 
complaints of shedding in south; condition very good, except locally where 
too much rain earlier in season; progress and condition of late poor to only 
nk Sa small in northern half; picking made good progress in extreme 
south. 

Oklahoma.—Oklahoma City: Hot, with clear skies; few scattered show- 
ers in east, but no rain in west; drought becoming serious. Progress and 
condition of cotton generally fair to good, but needing rain; early bloom- 
ing and late beginning to set squares. Progress and condtion of corn 
generally fair to very good in east and on bottom lands of west, but very 

r on uplands in west where firing account heat and scant moisture. 
inter wheat harvest finished in northwest and threshing advancing rapidly; 
threshing oats nearing completion. 

Arkansas.—Little Rock: Cotton deteriorated in hills due to hot, dry 
weather; poor to good and still growing in most portions on lowlands; 
late injured more than early; plants very small in most portions; bloom- 
ing slowly and blooming to top and shedding in a few localities; little 
injured beyond recovery. Some early corn about matured; bulk damaged 
heavily or beyond recovery, although late may recover in some sections. 

Tennessee.—Nashville: Scattered showers afforded slight relief in a few 
counties, but general drought, with high temperatures, unfavorable. 
Condition of upland corn very poor, with heavy damage, while lowland 
deteriorated and condition only fair; condition in east very good. Con- 
dition of cotton fair and standing drought better than other crops. Thresh- 
ing winter wheat progressing; spring oats threshed. 

Kentucky.—Louisville: Moderate to heavy showers in south-central 
and southeast reviving crops, but light in other districts where drought 
worse and situation increasingly critical and high temperatures damaging, 
Condition and progress of corn fair in regions with showers; otherwise 
poor or very poor: twisting and tasseling without shoots; damage mod- 
erate to heavy on uplands and hills in north and east; suffering, but less 
injury, in west. Tobacco improving in southeast; otherwise at standsti 
and yellowing. 


Many west 








THE DRY GOODS TRADE 
New York, Friday Night, July 18 1930. 
A more lively and generally broader demand invaded dry 
goods markets from several points during the current week, 


a 








lending substance to the anticipations of textile economists 
who have been reiterating the statement during the past 
couple of weeks that the abnormal and disproportionate 
slump in buying which has depressed the fabric marts for 
SO Many months must inevitably react to a less drastically 
impaired consumption before long. Light stocks in distribu- 
tors’ hands have given weight to the contention that any 
substantial distributive movements in retail channels might 
be expected to be quickly reflected in primary quarters. 
At the same time, curtailment of production in most quarters 
which it is expected will continue to be observed, should 
enable producers to capitalize the improvement in business 
which it is now expected will gradually come about in the 
forthcoming months. Sources for the growing belief that 
the worst of the current depression has been seen are found 
in increasing inquiry—notably in cotton goods, where buyers 
are said to be manifesting more confidence in regard to 
constructions which have been subjected to severe price- 
cutting with a moderate firming tendency now in evidence. 
While the outlook still lacks indications of a very definite 
character, the better feeling current in markets generally 
where there is widespread belief in a nearby improvement 
in trade and industry generally, coupled with the actual 
betterment in textiles which has taken place this week, 
provides a reasonable basis for the optimism which appears 
to be budding. In woolens, an unadvertised but noticeably 
more ‘businesslike attitude on the part of buyers has em- 
boldened selling agents to post prices for the 1931 season 
on tropicals and light weight staples. Silk business con- 
tinues rather slow on the whole, with specially poor spots 
still in evidence, but individual reports show that certain 
houses have been receiving a measurably larger volume of 
orders. This fact is taken as a hopeful sign for late fall 
business. Rumors of general price revisions of chemical 
fiber products are denied in authoritative sources in the 
rayon division. Regulated output of rayons is reported as 
beginning to have constructive results in rayons as in 
other divisions. 


DOMESTIC COTTON GOODS.—More business in a num- 
ber of cotton goods constructions was done during the 
week, particularly in print cloths, where a _ substantial 
volume was placed, though contracts were generally for 
delivery between now and September, with a noticeable 
avoidance of specifying for a later date. Colored goods to 
be manufactured into such products as work shirts were also 
in better demand. A marked liquidation of stocks on hand 
is reported in wash goods producing centers, with the 
feeling of satisfaction that would normally be felt in such 
circumstances severely tempered by the knowledge that the 
movement was made at the expense of profits on a large 
proportion of the goods sold. Buyers displayed an encourag- 
ingly greater willingness to cover their requirements in 
print cloths, denims, and individual lines of rough cloths 
for sundry purposes. Southern mills, according to such 
information as is available, are apparently generally com- 
mitted to the continuance of curtailment for the remainder 
of the year. The specific goal of the present limitation 
of output is the elimination of that portion of surplus stocks 
which it is unnecessary to carry with the object of being 
able to fill orders for prompt delivery. Until the current 
heavy distress stocks have been eliminated, or at least. 
greatly diminished, it is unlikely that production will 
reascend to the levels obtaining several months ago, since 
producers are now generally agreed that the only way of 
insuring reasonable profits is by the establishment of a 
close ratio of supply to demand. Only a very pronounced 
upturn in the latter could sufficiently lessen current sur- 
plus goods to warrant a corresponding rise in output during 
the next few months, and with such improvement as is in 
prospect, scarcely expected to be more than slow and some- 
what irregular, at best, indications are that most mills will 
continue to run on short time for some time to come. Print 
cloths 27-inch 64x60’s construction are quoted at 4éc., 
and 28-inch 64x60’s at 43%c. Gray goods 39-inch 68x72’s 
construction are quoted at 64¢., and 39-inch 80x80’s at 7%4c. 


WOOLEN GOODS.—Business in worsteds and woolens 
continues moderate, but a considerable encouragement is 
derived by primary factors from evidences of more active 
inquiry in certain lines, which are interpreted in some quar- 
ters as the first signs of a general quickening of the market 
pulse. The women’s wear division continues favorably 
situated. Bookings of women’s coatings by a number of 
mills which will keep them occupied for several weeks 
are among the best features. Yarn values displayed some 
weakness, prices declining 2%c. However, this is not 
regarded as having any particular adverse significance, 
since values in the yarn market have been purely nominal 
for some time with some difference of opinion on the buying 
and selling sides of the market. 


FOREIGN DRY GOODS.—Linen business is proceeding 
in much the same tenor as that in evidence in the st few 
weeks, such change as is noted being of a minor and mainly 
negligible character. Burlaps have recoveréd somewhat 
after further declines. Light weights are quoted at 4.55c., 
and heavies at 6.10c. 
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NEWS ITEMS 


Austria, Republic of.—$25,000,000 7% Bonds Sold.— 
A syndicate consisting of J. P. Morgan & Co. Kuhn, Loeb 
& Co., First National Bank, National City Co., Guaranty 
Co. of New York, Bankers Co. of New York, Chase Secur- 
ities “gy ¥ Kidder, Peabody & Co., Lee, Higginson & Co., 
Harris, Forbes & Co. and Dillon, Read & Co., on July 15 
disposed of $25,000,000 7% coupon sinking fund gold bonds, 
designated as the Austrian Government International Loan 
1930. The bonds were offered to the public at 95 and ac- 
crued interest, to yield over 7.40% to maturity. They are 
dated July 1 1930 and mature on July 11957. Redeemable, 
according to the offering notice, at 103 and accrued interest, 
upon not less than 60 days’ published notice, as follows: 
or the sinking fund, on Jan. 1 1932 and yearly thereafter; 
at the option of the Government, as a whole on July 1 1935 
or on any interest payment date thereafter. . 
Principal and interest payable in New York at the office of 
J. P. Morgan & Co., in United States gold coin of the 
standard of weight and fineness existing on July 1 1930, 
without deduction for any Austrian taxes, present or future. 
A more detailed description of the above offering will be 
found in our “‘Department of Current Events and Dis- 
cussions” on a preceding page. 
Connecticut.— Additions to Legal Investments List.—In a 
bulletin dated July 15 the State Bank Commissioner an- 
uounced the following changes in the list of legal investments: 


Additions. 
Co.: | Reading Company (Concluded): 

General and refunding 4%4s_.--.-.- 1997| Reading Belt RR. lst 4g__..----- 1950 
New York Short Line Ist 4s__.._- 1957 Shamokin Sunbury & Lewisburg 
Norristown & Main Line Connect- Fe eee ee: 0 SS 1975 
I OC ncckabbbbsbowns 52 rae 1945 
Phila. & Frankford Ist 44s._-_.- 1952 Equipment trust— 

Philadelphia & Reading: Series J, 58, 8.-a-..--- 1922 to 1932 


Delaware River Terminal 5s__.1942 


Series K, 44s, s.-a..--1923 to 1933 
Del. River Terminal ext. 5s_...1942 
1 


Series L, 44s, 8.-a_--.1925 to 1935 





Pe ee vaawibasddnacens 933 Series M, 44s, 8.-a--- 1930 to 1945 
ic acne wdedein onde 1941! Bangor & Aroostook: 
Improvement 46...........--0-.- 1947; Northern Maine Seaport Ist 5s...1935 
EE ee ees ae 1937 


Coral Gables, Fla.— Default in oo of Interest.—Fin- 
ancial Situation to Be Investigated.—On July 15 representa- 
tives of several investment houses interested in the bonds 
of the above city left New York to investigate the financial 
situation of the said municipality following a default July 1 
on interest due in the amount of $135,960. The ‘Wall 
Street Journal” of July 14 carried the following on the 
subject: 

Investment houses interested in Coral Gables, Fla., bonds plan to send 
representatives to that city to study the situation existing following failure 
of Coral Gables to pay $135,960 bond interest due on July 1. The city 
paid $44,610 interest on that date, but was unable to meet the larger 
amount which was due on another issue. Originally the plan was to transfer 
the necessary money temporarily from the city’s special improvement fund 
but this was prevented through a legal technicality. Bond men point 


out that the bank failure at Miami exerted a ~ agonal effect upon territory 
adjacent to that city as well as in Miami itself. 


East Point, Fulton County, Ga.—Validity of Bonds 
Upheld by Court.—On July 14 an order was signed by Judge 
G. H. Howard, of the Fulton Superior Court, validating 
the $65,000 issue of 5% coupon city hall bonds that was sold 
on June 16 (V. 131, p. 148) reports the Atlanta ‘‘Constitu- 
tion” of July 15. 

Kentucky.—Bridge Bonds Sale Held Constitutional by 
Court of Appeals.—A decision was recently handed down by 
Judge M. M. Logan of the State Court of Appeals which 
affirms the decision of Judge McGregor of the Franklin 
Circuit Court.—V. 130, p. 4458—upholding the validity 


of the joint contract between the successful bond syndicate. 


and the State Highway Commission and the Clark Toll 
Bridge Act which authorizes the sale of these bonds. The 


“United States Daily” of June 26 reported on the decision as 
follows: 


The validity of the contract entered into by the State Highway commis- 
sion with a financial syndicate for the sale of $15,000,000 worth of toll 
bridge bonds and the constitutionality of the Clark Toll Bridge Act under 
which the sale was made were upheld recently by the court of appeals. 

The decision of the court removed the last barrier to the issuance of the 
bonds. The opinion, written by Judge M. M. Logan, affirmed the decision 
of setae, Epomas B. McGregor, of the Franklin Circuit Court. (V U.S. 

aily, . 

The Clark Toll Bridge Act of the 1930 general assembly empowered the 
State highway commission to sell an additional $4,000,000 worth of toll 
bridge bonds without asking for competitive bidding. The bonds were to 
be in addition to the $11,767,000 sold to a financial syndicate in January. 

Agreement Attacked. 

The provision allowing the sale to be made without asking for competitive 
Didding was attacked in the friendly suit brought by R. 8. Estes, of Frank- 

ort. 

He also attacked the agreement between Indiana and Kentucky for the 
construction of the Henderson-Evansville bridge. Under the agreement each 
State was to put up one-half of the funds necessary to build the bridge. The 
agreement stipulated that Kentucky may collect tolls to retire its half of the 
construction cost, estimated at $2,000,000. 

The appelate court held there was no merit in the contention that the 
commission had to ask for competitive bidding and that the validity of the 
, ha between Indiana and Kentucky had been upheld by the Supreme 

r 


ourt. 

The right of the commission to issue the bonds under the seal of the Com- 
monwealth and to have the transaction entered by the Secretary of State in 
books kept in that office was upheld by Judge Logan. He also held valid the 

wer vested in the commission under the Clark act to determine what 

ridges could be grouped in financial units. 
Grouping Governed. 

The grouping of the bridges must be governed by an act of Congress which 
prohibits the grouping of any of the seven proposed Ohio River structures 
with intrastate spans. Each of the interstate bridges must be a single 
financial unit and retire its own bonds with its own tolls. The proposed 17 
intrastate spans will be grouped into a single financia] project. 

Defendants to the suit were the eight members of the State highway 
commission and the three firms comprising the bond syndicate. These 
were C. W. McNear & Co., Chicago; Stifel, Nicolaus & Co., St. Louis, Mo., 
and Stranahan, Harris & Oatis, Toledo, Ohio. 





= 


Assistant Attorney-General Clifford E. Smith represen he State high- 
Way commission and Charles H. Morris, Frankfort, sapresameed Mr. Estes. 


Los Angeles, Calif.—Eztension of Water Supply System 
Voted.—The following is an extract from an article appearing 
in the July issue of the ‘‘National Municipal Review’’, written 
by Mr. Thomas F. Ford, of Los Angeles: 


Los Angeles, the fastest growing city in the million-or-over class in the 
United States, on May 20, by a vote of 9 to 1, approved of bonds amounting 
to $38,800,000. (See “Chronicle,” V. 130; pp. 3759 and 3924). These 
bonds were for the increasing of the city’s water supply sufficiently to enable 
it to continue its no expansion until the waters of the Colorado River 
are brought in, some ten or twelve years hence. 

The funds derived from this bond issue will be ed on a fifty-fifty 
basis, one-half for water and water- lands one-half for increased 
facilities for handling, storing and distributing the newly acquired water. 

The additional water supply will come from the Owens Valley and the 
Mono Basin. The latter is a watershed about 60 miles north of the prin- 
cipal source of the city’s present supply. This will insure the city 440 second 
feet from its acqueduct, which together with such water as can be pumped 
from the underground water sources in the Los eles River basin will give 
a water supply for approximately 2,500,000 people. 

The election was significant for two reasons. The first is that the whole 
future development of the city hung on the decision of the people as to 
whether or not an adequate water supply was to be made available. The 
second was the revelation of the important fact that though the population 
of the city has increased five fold since the vote on the ueduct was taken, 
making a practically new electorate, the same spirit of co-operation and 
progress was evidenced that prevailed back in 1907 when the Owens River 
Aqueduct project was first voted upon. The vote at that time was 10 to 1, 
the vote on the latest issue was 9.t0 1. Many of the present voters have come 
to the city recently. There seems to be something in the climate of Los An- 
geles that imbues all citizens, new and old, with a spirit of faith in its future 
that makes for progress. When public improvements are needed the citi- 
zens have the vision and the courage to provide the funds. 

The city’s present water system is valued at $118,000,000. The annual 
revenue is in excess of $9,000,000. In addition to this the city owns its own 
hydro-electric system consisting of five major-power plants and a distributing 
system valued at a sum in excess of $75,000,000, with a yearly gross revenue 
income of approximately $15,000,000. 


Louisiana.—Legislature Adjourns Without Passing Re- 
venue Bills.—Defeating the major proposals sponsored by 
Governor Huey P. Long.—V. 131, p. 146—the 1930 session 
of the State Legislature adjourned sine die on the evening of 
July 10 after a turbulent 60-day session. The proposal of 
Governor Long to bond part of the gasoline tax to raise 
$68,000,000 for paved highways was allowed to expire on 
the calendar. We quote in part as follows from the New 
Orleans ‘‘Times-Picayune” of June 11: 


Governor Huey P. Long’s constitutional convention bill went down in 
the sea of lost legislation, carrying with it several score important bills, when 
yo Louisiana Senate and House of Representatives adjourned sine die 
today. 

The House formally ended its work of the 1930 regular session at 6:05 
Pp. m. and the Senate adjourned sine die 15 minutes later. 

Eleventh hour attempts in the Senate to save several important bills, 
including measures relieving the financial condition of the state’s school 
system were blocked by two administrationists, Senator J. O. Fernandez 
of the Ninth Ward, New Orleans, and Senator E. B. Robinson of Bernice. 

When Louisiana’s Legislature brought its regular 60-day session to an end, 
Thursday, it left the state government in a chaotic condition and financially 
paralyzed. 

With the treasury worn threadbare by the wasteful and extravagant 
course pursued by Governor Long during the past two years and the loans 
made by him through the state board of liquidation, the state’s educational 
and charitable institutions are facing a crisis. 

Not only was no appropriation made to pay the outstanding debts of the 
penitentiary, but no provision was made for its future support. No sug- 
gestion was made by Governor Long or any of his leaders to overcome this 
condition, which shortly must reach its climax. 

No Revenue Bills Passed. 

Despite the condition of the state’s institutions, and the insufficient 
appropriations made for their maintenance for the next two years, not a 
single revenue producing measure was enacted to relieve the situation. 

The only revenue bill that was passed by the House was the Morvant 
measure, proposing to increase the statewide gasoline tax from 4 cents to 5 
cents a gallon, the additional cent to be dedicated to the public school 
system and tick eradication. The bill died in the Senate because Senator 
J. O. Fernandez of New Orleans refused to withdraw his objection to 
unanimous consent for considering the bill. : : 

Every progressive measure, introduced during the session designed to stop 
the abuses of gubernatorial power was viciously attacked by Governor 
Long’s leaders in the House and Senate, and defeated by the administration. 

Among the measures that were killed by the Long forces were those 
designed to curb promiscuous borrowing by the state board of liquidation, to 
prevent legislators from holding state jobs during the term for which they 
were elected, and to compel the governor to submit names of appointees 
to the Senate for confirmation during the first 15 days of a legislative session. 

New York City.—Population Increases ‘23% to 6,955,084 
Total.—According to complete census figures made public 
on July 8 there are now 6,955,084 persons in New York, 
an increase of 1,335,836, or more than 23% over the popula- 
tion figures for 1920. The Borough of Brooklyn is now the 
largest in the city, with a total of 2,596,154. The popula- 
tion of every borough has increased with the exception of 
Manhattan, which shows a considerable decrease in the 
10-year period. The New York ‘‘Times”’ of July 9 reported 
on the census as follows: 

With the completion of the count n the First Assembly District in the 
Bronx yesterday, New York’s census was finished and a final tabulation 
of reports from the various census supervisors gave the city a total pop- 
ulation of 6,955,084, an increase of 1,335,036 since 1920. | 

Though reports have been received from all census supervisors in all the 
five boroughs of the city, a checking of the figures locally or in Wash- 

n may lead to a revision of the total, it was said. However, it 
not expected that the figures will be changed eserselly An estimate of 
the city’s population made to Dr. Walter Laidlaw, Executive Secretary 
of the cities’ Census Committee, on June 30 before the final figure for 
— nop ny gant ako was announced, placed the total for the five 

roughs at about 6, 5 ; 3 

The figures announced yesterday for the First Assembly District gave 
that area a population of 101,679, thus bringing the Bronx total to 1,266,732, 
an increase in cae last 10 years of 534,716. Despite the general increase 
of the Bronx, the First District itself dropped 8,636 since 1920. _ =a 

This decrease was attributed by Ernest W. Bradbury, Supervisor” for 
the Twenty-fifth Census District, to the increase of factories and railroad 
rights of way in the First Assembly District. Other districts in the Bronx 
have been building up in a residential way, he said. 

Mr. Bradbury, in announcing f! es for the First District, revised 
the total previously made public for the Second Assembly District, changing 
them from 222,466 to 222,664. Another correction lowered the total for 
the Fourth Assembly District in Queens from 298,375 to 295,520. ea 

The total figures for each of the five boroughs as compared with their 
populations 10 years ago follow: 


Borough— 1920. 1930. Increase. % 
REE ERE pares yeas 2,018,356 2,596,154 77,798 28.6 
SE PEELS NE RIE CI ,284, ,856, *427,515 *18 , 

i aR aa eae gst cone: 016 1,266,732 534,716 '73 

ES SE ae VR eRe Ee 469,042 1,078,357 619,315 132 

a aR: SR aL ei ae 8 iseeS 116,531 157,253 40,722 

* Decrease 


235° percentage of increase in the growth of the entire city_is_more than 
° 
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New York City.— Mayor Walker Signs City Planning Bill. 
—On?July 17, after a brief statutory public hearing, Mayor 
Walker signed this bill tocreate a department of city planning, 
which had been passed by the Board of Aldermen on July 8 
by aivote of 57 to 1, despite the opposition of four borough 
presidents. The new department is instructed to draw up 
a master plan of the city and study means of correlating 
scattered projects into a unified whole. It is reported that 
Mayor Walker is expected to appoint this week, Major 


John F. Sullivan, his engineering adviser, to head the new 
department. 


New York State.—Population Increase of 21.4% Gives 
1930 % Total of 12,609,555.—According to a compilation 
announced on July 15 by the Associated Press of the county 
totals given out by the various district supervisors of the 
1930) Federal census, the State now has a population of 12,- 
609,555, an increase of 2,224,328, or 21.4% over the 1920 
figures of 10,385,227. We give below a population table 


by counties as it appeared in the New York “‘Herald Tribune” 
of July 16: 











County— 0. 1920. % 
PG iedduandenbb es udvcasedan 211,632 186,106 +13.7 
FER eG Ree ee Me CG ,832 6,842 .03 
CD cinnwididtwonndibabknbie’ 146,963 113,610 +29.3 
EERE RIE 5 71,323 +1.7 
Ca RES IEE SERN? TERS 83 ,221 +.9 
hts ad i» samt esscel dh cs de iihctbioen ed wie 126,686 115,348 +9.8 
I ans tn chip ni drsainten' eons is exc aneleiarenin de 83 872 +2 
RST a ers th Rh eee 34,752 34,969 —.62 
ee iuikids asth anbetibnnd waded 6 43,898 +6.3 
Ds as Sit re GN arn boils wd to ne Ws he 41,680 38,930 +7 
ND dat « tiravths adie od awit ad hes 1,7 ,62 +7 
DG. ctdcaniadecassiuaceaud 41,114 42,774 —3.8 
I nai a tpn Gail ma hina be 105,222 91,747 +14.6 

Mer ee $393. 31871 +735 
RSL Sel SRY 45,674 3,541 +4.9 
I a Oe 6,53 44,927 +3.5 

RE SEE ES SS ree 463 37,976 +17 
oS c aalas eoWe koweitwaae bie 25,770 5,796 —.01 
sv aciiankvawtcknandanceuhe 9 3,970 —.05 
CO EIS et ie warm 63,212 64,962 —.7 
a a oi Se eS 54 82,250 +.5 
ace wddbalaividadielet 23,443 3,704 —1.1 
EER RR RT TR 7,5 ,830 +2 
STREETS IE EA RANA 39,782 ,535 + .62 
hii nknwwhdbons sce shab enw 423,172 352,034 +20 
Pe. td wetanenunebencwe 60,049 57,928 —3.8 
Dt vacivedccLddéadekavsaane 302,468 126,120 +139.8 
RA fai si as oS ex Aigisin wand asta ee hie Saeed 151,321 118,705 +27 
_. ja ee aire ST Peie ee: 98,597 2,833 +8.6 
ERC ae ie ee 289,292 241,465 +16.3 
I ee has seis sas danas ai ah ecient ovahalinddde 21 52,652 +2 
SRE pelea 130,318 x +8.7 
EES SES Rall Sa aa oe ae a 76 28,619 +.5 
li a a ae 172 ,04 —1.8 
a a 65 a +.99 
"aera eh 72 ,80 +27 
RESIS SS Re Sei SRL ES 119,759 113,129 +5.8 
Nhs din nichinalbdiis giitsats cicada +52 54 +30.5 
ETRE AALS E EEA GC ,017 | +2.1 
ict ianksi ci asemtinies sicegiblciaah deco ee Si 63,315 ,02 +5.4 
lia eS ee RRR ye ee ,990 109,363 +14.3 
Scho | EOE EE Rae Ce Seth ote 19,662 21,303 —7.7 
a ac alias al eee eel Sh ise 12,910 ,09 —1.4 
| ll SES ETE ESTE TE YO 4, 24,735 +.9 
sds is tides areca celts isaac aie ls 82,264 ,627 +2 
a iice an cei steep mandate ub eh-abta deals 160,810 110,246 +45.87 
ET LE LE LE ETE Te TE 35,238 163 +6.2 
EE STR TE EI ie TT BE 25,472 :212 +5.2 
a re ee ee 41,515 35,285 +17.6 

RS eS are ee ,079 979 +6.8 
so reg os ee ee oe ee 34,171 31,673 +7.8 
a i a aS a al 46,471 88 +3.5 
ae RTE ES HCE aI ,838 48,827 +10 
RENEE SE SFE EEE EEE 516,744 344,436 +50 
| RARER Ps Rem Greats S ,734 30,313 —5.2 

a i aaah ig as oy atten ib Uo ands shells 16,934 16,641 +1.7 

Nr I a ties baled isl ds th 5,650,763 4,765,179 

Fe I as Sir ay apdu Gow wii cd. vi ms pied dl ale 6,958,792 5,620,048 +23.81 

NIN 2 <a vuln dni aaiwauea see 12,609,555 10,385,227 
Sc ss sak ons sie ok lan fo. eo et i slaulo ob dhe ab aD daa aaa eh ne ed OR Baa 2,233,000 
I a oss Saas saab dh ada onc dh coolant tesleebaelr da ewie. ae eae dope aa telco Pala nes Se 8,672 

A RE STE EO ee Tee Pea Ee Se Ne 2,224,328 


St. Paul, Minn.—Voters Reject City Manager Plan.—For 
the second time on June 16 the qualified electors defeated 
the proposed city manager charter by a vote reported to 
have been 28,553 “‘for’”’ to 20,888 “‘against,’’ being far less than 
the required majority. 


BOND PROPOSALS AND NEGOTIATIONS. 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND OFFERING.—Sealed 
bids addressed to the unty Treasurer will be received until 10 A. M. on 
oa on for the purchase of the following issues of 44% bonds aggregating 


’ 





$22,240 A. N. Sprunger, Wabash Twp. road improvement bonds. Denom. 
$556. ue $1,112 on July 15 1931; $1,112 on Jan. and July 15 
from 1932 to 1940, incl., and $1,112 on Jan. 15 1941. 
20,960 Harry Graber, Washington Twp. road improvement bonds. 
Denom. $524. Due $1,048 on July 15 1931; $1,048 on Jan. and 
July 15 from 1932 to 1940 incl., and $1,048 on Jan. 15 1941. 
Each issue is dated July 15 1930. Interest is payable semi-annually on 
Jan. and July 15. 


ALEXANDRIA SCHOOL DISTRICT (P. O. Alexandria) Douglas 
County, Minn.—ADDITIONAL DETAILS.—The $175,000 issue of 
school bonds that was purchased by the State of Minnesota, as 44s, at 
par—V. 131, p. 304—is dated June 1 1930. Due from 1931 to 1949 incl. 
Optional on any interest paying date. Int. payable on July 1. 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—AUTHORIZED 
SALE OF $7,520,000 BONDS.—The Pittsburgh “Post Gazette” of July 16 
reported that on the preceding day the Board of County Commissioners 
had authorized the sale of $7,520,000 public improvement bonds. Of the 
securities authorized, $7,420,000 are bonds voted in the election in 1924 
and 1928, and $100,000 are bonds approved by the commissioners. The 

roceeds of the sale of the obligations are to be applied to the bridge and 
Boulevard projects listed herewith: 
» “‘A quarter million of the issue is to be spent on the South Tenth Street 
span. Other bridge projects to be financed by the bonds are the McKees 
Rocks-Northside bridge, $3,000,000; the West End bridge, $1,300,000; 
the Boston bridge o, the eS River above McKeesport, $350,- 

, and 29 minor bridges, ’ . : 

a to be financed by the funds include the Ohio River boule- 
vard, $343,000; the Allegheny River boulevard, $1,820,000; Moss Side 
boulevard, $290,000; and the Saw Mill Run boulevard, $290,000; New 
highways will take $300,000 and the reconstruction and widening of present 
roads, $200,000.” 





507 
APPLETON SCHOOL DISTRICT 


P.O. J J 
Ida.— ADDITIONAL DETATLS The $25,000 tonne ot cohen Done et 


was purc at par by the State of Idaho.—V. 131, p. 146—bears interest 
4 5%, » payable Jan. and July 1. Coupon bonds in dsnommbaations of $5,000. 


arch 14 1930. Due on March 14 1950. 


ARAPAHOE COUNTY SCHOOL DISTRICT NO. 35 (P. O. Little- 

beg broom enlled fre Jain 28 ia oes Oo oe ne ee, Sootien 
r Ju order to vote upon the issuance of the J 

444% school building bonds that were purchased by Bosworth, Chanute, 


Loughridge & Co. of D R . 
on ry 5 Fs enver—V. 130, p. 4640—prior to the original elec- 


ARIZONA, State + ©. — — 
‘a hon ate of (P. O. Phoenix).—BOND ELECTION .—Wée are 


a@ petition 19,302 names was filed on July 3, with the 
Secretary of State cal for an election to amend the constitution so as to 
permit the issuance of 


10,000,000 in road bonds and also to provide for 
a 5c. gasoline tax. 


ARTESIA MUNICIPAL SCHOOL DISTRICT NO. 16 (P. O. Artesia) 
Eddy County, N. Mex.—BOND CALL.—The bonds of this district da 
aug. 1 1920, optional 1930, due 1940, 6% bonds, numbers 1 to 50 f 


‘or 
500 each, are called for payment as of Aug. 1 1390. Payable at the 


Chicago Title & Trust Co. in Chicago. 


ARTICHOKE TOWNSHIP (P. O. Correll), Big Stone County, 
Minn.—BOND SALE POSTPONED .—We are now informed that the sale 
of the $3,000 issue of 5% semi-annual town hall bonds that was scheduled 
for May 26—V. 130, p. 3578—was postponed because legal action had been 


brought against the sale of the bonds. Dated M 26 1 D 
from Dec. 10 1931 to 1936, incl. " ay 26 1930 Due $500 


ASHLAND COUNTY (P. O. Ashland), Ohio.—BOND OFFERING.— 
Zella Swartz, Clerk of the Board of unty Commissioners, will receive 
sealed bids until 12 M. on July 30 for the purchase of $20,331.86 5% 7 
special assessment road improvement bonds. To be dated not later ¢ 

7 1 1930. Due on Oct. 1 as follows: $4,000 from 1931 to 1934, incl., 
and $4,331.86 in 1935. Interest is payable semi-annually. Bids for the 
bonds to bear interest at a rate other than 5% % will also be considered, 
provided, however, that where a fractional rate is bid such fraction shall be 
3 Lk 1 4) ora — thereof. A certified check for 2% of the amount of 


d for, payable to the order of the County Treasurer, must accom- 
pany each proposal. 


ATLANTA, Fulton County, Ga.—BOND OFFERING.—Sealed bids 
will be received until 10 A. M. on July 21, by B. Graham West, City Com 
troller, for the purchase of a $200, % coupon sewer bonds. 
Denom. $1,000. Dated July 1 1926. Due on July 1 as follows: $3008 
1936 to 1940; $9,000, 1941 to 1952; $11,000, 1953; $13,000, 1954, and $14,000 
1955 and 1956. Prin. and semi-annual int. payable at the City Treasurer's 
office, or at the National Park Bank in New York City. The appro 
reates of Storey, Thorndike, Palmer & D e, of Boston, will be furnished. 

ese bonds are issued under authority of the State Laws, have been vali- 
dated by order of the Superior Court of Fulton County and are re 
to be totally tax exempt. A certified check for 2% of the bonds bid for 
payable to the city is required.—Official Financial Statement—June 30 1936 


Actual value of perty (estimated) -..............--.-.-. $580 ,946,081 
* Assessed value Se tanestom Weidcdudbsibbend sw mbaaihe cas 306 662,257 
DOGS COUN is bok oc ke dicnciccuccccncccccceuesdasca 6,972, 
Total amount of PREG bcc cdddvcwdiienweseseeesea 2,324,500 
EGO WORGUE GN 6 i hs Abode chncs sdbwssdddssdatbusdaues 4,647, 
Water works bonds included in above_.................--.. 3,432,000 
Sinking fund for water works bonds included in above__....--. 771,860 
*The debt of the City of Atlanta is limited by the State Constitution to 





7% of the assessed valuation of taxable property. 
Tax rate per $1,000, $15.00. 
Population, 1930 census, 270,035. 


ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN .—The 
$100,000 temporary loan offered on July 11—V. 131,, p. 305—was awarded 
to the First National Bank, of Mansfield, at 2.24% unt. The loan is 
dated July 14 1930 and is posable on Nov. 26 1930 at the First National 
Bank, Boston. Bids for the loan were as follows: 


Bidder— Discount 
First National Bank, Mansfield (purchaser) -_...............---..- 2.24 
Salomon Bros. & Hutaier (plus $1.50)... ncncccccccccccscccccsccd 2.28 
ees of Comnnne "TOG 6c cc ccsecsccossckissedewadubsnwel 2.30 
ane Nations Hatt, AtCROG. ... oo cccccnncecccusivcddvcssula 2.33 
eR, Ge OP Gi a de kb b hte sdk pcmdcdabonccsnncuanengswesiane 2.38% 


AUBURN, Cayuga County, N. Y.—BOND SALE.—The $110,000 cou- 
pon or registered water supply improvement bonds offer on July 15 
—V. 131, p. 305—were awarded as 44s to Emanuel & Co., of New York, 
at par plus a premium of $701, equal to 100.637, a basis of about 4.17%. 
The bonds are dated July 1 1930 and mature $5,500 on July 1 from 1931 to 


1950 incl. An official list of the bids submitted for the issue follows: 
Bidder— Int. Rate. Premium. 
Emanuel & Co. (purchasers) ........---....---.- 4253 $701.00 
Pi ate... ode ekhahesenacesdbeaehohiaaidile 4.25% 330.00 
Marine Trust Co. (Buffalo) ................----- 4.375% 469.70 
WE Se OE OO os ataketanavdnrcakéinakesun na 4.50% 1,390.40 
Manufacturers & Traders Trust Co. (Buffalo) ----- 4.50% 1,318.90 
George B. Gibbons & Co.._...-.-_-------------- 4.50% 1,100.00 
WAGE BF Bic odd cddbodeccdandddsenentpbnte 4.50% 710.60 
Dewey, Baten 6 C0. wccsvscundess covecdunsessaca 4.50% 451.00 


oO 
AURORA, Hamilton County, Neb.—BOND DESCRIPTION.—The 
$100,000 issue of refunding bonds that was reported sold—V. 131, p. 30 
is more fully described as follows: 4% % coupes bonds, dated July 1 1930. 
Denom. $1,000. Due from July 1 1936 to 1950 incl. Int. payable on Jan. and 
July 1. The bonds were awarded at par to the United States National Co, 
of Omaha. 


BACA COUNTY SCHOOL DISTRICT (P. O. Walsh), Colo.—BOND 
SALE.—A $25,000 issue of school building bonds is reported to have re- 
cently been purchased by Joseph D. Grigsby & Co., of Pueblo. 


BANGOR, Penobscot County, Me.—OTHER BID.—In_ connection 
with the report of the sale of a $75,000 temporary loan to the Merrill Trust 
Co., of Bangor, at 2.875% discount—V. 131, p. 305—we learn that the 
Eastern Trust Co., of Bangor, the only other bidders, offered to discount 
aaenveA, Che c Ohio.—BOND OFFERING.—W. © 

BATAVIA, Clermont County, o.— —w. CO. 
Griffith, Village Clerk, will receive sealed bids until 12 M. on July 19 (today) 
for the purchase of $3,000 5% % fire apparatus purchase bonds. enom. 
$300. ue $300 on Sept. 1 from 1931 to 1940, incl. Prin. and semi-annual 
int. (Mar. and Sept.) payable at the First National Bank, Batavia. Bids 
for the bonds to bear interest at a rate other than 544% will also be con- 
sidered, provided, however, that where a fractional rate is bid such frac- 
tion shall bo \% of 1% or a multiple thereof. A certified check for 190 of 
the amount of bonds bid for, peyehie to the order of the Li oy Clerk, 
must accompany each pro 3 he approving opinion of Peck, Schaeffer 
& Williams, of Cincinnati, will be furnished at the expense of the successful 
bidder. 

BEACHWOOD, Cuyahoga County, Ohio.—BOND OFFERING.— 
Frank C. Marous, Village Clerk, will receive sealed bids until 12 m. on Aug. 
12 for the purchase of $137,054 5% “ S we ys! owners’ portion street impt. 
bonds. Dated Aug. 1 1930. Bon o. 1 is for $1,054, all others are for 

1,000. Due on Oct. 1 as follows: $13,054 in 1931; $14,000 in 1932 and 1933; 
$13°000 in 1934; $14,000 in 1935 and 1936; $13,000 in 1937; $14,000 from 
1938 to 1940 incl. Prin. and semi-annual interest (April and Oct.) payable 
at the Guardian Trust Co., Cleveland. Bids for the bonds to bear interest 
at a rate other than 544% will also be considered, provided, however, 
that where a fractional rate fs bid such fraction shall be 4 of 1% or a multi- 
ple thereof. A certified check for 5% of the amount of bonds bid for, 
payable to the order of the Village Treasurer, must accompany each pro- 


. 


BEAUMONT, Jefferson County, Tex.—BONDS REGISTERED.— 
Three of the eleven issues of 444% bonds that were unsuccessfully offered 
on April 8—V. 130, p. 2828—were registered by the State Comptroller 
on July 10. The issues are as follows: $350,000 street opening and funding, 
$300,000 street and highway and $40,000 public building bonds. Due 
from 1931 to 1970 inclusive. 


BEDFORD, Cuyahoga County, Ohio.—LIST OF BIDS.—The follow- 
f the bids received on June 28 for the purchase of the $132,964.91 
—b, v1 pth. street improvement bonds awarded as 4s to Braun, 


Bosworth & Co., of Toledo, at par plus a premium of $533, equal to 100.40 
a basis of about 4.67%—V. 131, p. 146. me 


Meee 
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*" Bidder— Int. Rate Premium. BROCKTON, Plymouth County, Mass.—OFFER $80,000 4% BONDS. 
Braun, Bosworth & Co. (Purchaser) ....--.-.--.-.---- 4% ri $533.00 | —The $80,000 4% —_— city home rebuil bonds awarded on July 10 
ON ONE GE GO, RUNOOD s «npn ps er cccccescsws 4%% 213.00 | to Curtis & Sanger, of Boston, at 101.27, a of about 3.83%—V. 131, 
Stranahan, Harris & Oatis, Inc., Toledo_....-...-- 5 545.19 | p. 305—are being ofered by the purchasers for public investment at prices 
Mitchell, Herrick & Co., Cleveland.......--.----- 5 441.00 | to yield from 3.00 to 5708 according to maturity. A statement of the 
Se i EE on chi din cesncencmoebniws 5% 426.00 1 condition of the City as of July 1 1930, appeared in our issue of 
Nay a EA - apenas 3 $ % 633.00 | en 
gh Opa cadet tat BROWN COUNTY (P. O. Green Bay), Wis.—BOND OF FERING.— 
Trust Co., Cleveland - - - ---------------- Bi G 52. Sealed bids will be received until 10 a. a (oentrah stan time) on July 
BENTON HARBOR SCHOOL DISTRICT, Berrien County, Mich.— | 23, by H. J. Neville, County Clerk, for the pucnace of a $400,000 issue 
OFFER $200,000 4% % BONDS.—The $200,000 444 % coupon (registerable | of 4% highway, series I bonds. Denom. ,000. Dated Aug. 1 1930. 
as to principal) junior high school building bonds awarded on June 23 to | Due $200,000 on Aug. 1 1935 and 1936. . and int. (F. & A.) yable 
the Harris ust & Savings Bank, Chicago, at 100.56, a basis of about | at the office of the County Treasurer 


4.385%—V. 131, p. 147—are now being reoffered by the successful bidders 
for public investment at es ranging from 100.93 for the 1931 maturity, 
to yield 3.50%, to 102.83 for the 1940 maturity, to yield 4.15%. The 
bonds are dated July 1 1930. Denom. $1, . Due $20,000 on July 1 
from 1931 to 1940 incl. Principal and semi-annual int. (January and July) 
payable at the office of the District Treasurer. Eligible in the opinion of 
the bankers as security for Postal Savings Deposits. 

Financial Statement (As Reported by the Clerk of the Board of Education). 
Real value of taxable property, estimated_.......---------- 
Assessed valuation for taxation.-........--.---------------- 
Total debt (this issue included) . ........----2c enn nccccceen- 


SE Eso bdbakbidarncosndennsnstspriae $78,000 
Ns cus dhs bedp pads dnenns cebatabcanesenaees $502 ,000 
Population, estimated, 15,500; population (city) 1920 census, 12,233. 


BERKELEY COUNTY (P. O. Moncks Corner), S. C.—BOND SALE. 
—A $12,000 issue of 5% % highway re-imbursement bonds has recently been 
urchased by J. H. Hilsman & Co., Inc., of Atlanta. Denom. $1,000. 
ated June 30 1930. Due on Dec. 31 1943. Prin.and int. (J.30and D.31) 
yable at the Chase National Bank in New York City. Legal approval 

y Nathans & Sinkler of Charleston. 


Financial Statement (as Officially Reported). 


lu TE Kccdtdnbeerss vencenarpanee omens $4,805,305 
Total bonded debt (inc. this issue).....-...-.------ $206 ,700 
DE CES bs cn adannvsa nd dee vances beowane ‘ 
DC Di eck e ee eka idinaka wae bn ode a eae ahimien 156,700 


Population (est.), 25,000. 


BERLIN, Coos County, N. H.—BOND SALE.—The $200,000 44%% 
coupon school bonds offered on July 15—V. 131, p. 305—were awarded to 
the National City Co., of New York, at 101.2665, a basis of about 4.35%. 

e bonds are dated July 1 1930 and mature $10,000 on July 1 from 1931 


to 1950 incl. Bids for the issue were as follows: 

Bidder— Rate Bid. 
National City Co. (purchaser) eatihskunid udu soe ida uct 101.2665 
Sere OG Le Cina inebaes snvebwedanhe weaken 33 
ED TN eo de naads oemihnigiaen addbeeeel 99.279 
po ES Xl ee ee eee 99.25 


BIG SPRING, Howard County, Tex.—BOND SALE.—We are now 
informed that the three issues of 5% coupon bonds that were unsuccess- 
fully offered on April 22—V. 130, p. 3224—have since been purchased at 

ar by the Brown-Crummer Co., of Wichita, with the —— of an $82.,- 
500 block of the $130,000 sewer bond issue that was en over by the 
contractor. The issues are as follows: $130,000 sewer; $115,000 water bonds 
and $20,000 street bonds. 


BLACK HAWK COUNTY (P. O. Waterloo), lowa.—BOND SALE.— 
The $115,000 issue of coupon primary road bonds offered for sale on July 
15—V. 131, p. 305—was purchased by Geo. M. Bechtel & Co., of Daven- 
port, as 4%s, paying a premium of $575, equal to 100.50, a basis of about 
440%. Due from 1936 to 1945, incl., and optional after 1936. Prin. and 
int. (May 1) payable at the office of the County Treasurer. 

Official Financial Statement. 
Assessed value of all properties except moneys and credits- .- $67 ,884,224 
Taxable value of all properties except moneys and credits... 16,971,056 
Assessed value of moneys and credits_-__-......_.---.------- 11,352,945 
Bonded Debt. 


i ee WN oink Saab awdas dkmoksoodadedbtanes $180,000 

eo sn eas Beeb be dba ite wie 50,000 

OE COS oo ncamnenadinmebhbbbdeansdewue™ 15, 

EE can btpicancdsinertsdbeuabondawanien 1,510,000 
ERR SOR SCE AS EE eee aC ONN SR Be LRN Cap rae Meee e-ry *F $1,755,000 
Population, 1930, 68,821. 


BOLTON WATER DISTRICT (P. O. Bolton Landing), Warren 
County, N. Y.—BOND OFFERING.—Bert W. Lamb, Town Su ° 
will receive sealed bids until 2 P. M. (daylight saving time) on July 21 for 
the purchase of $25,000 not to exceed 6% interest coupon or registered 
water. bonds. Dated Feb. 15 1930. Denom. $1,000. Due on Feb. 15 as 

$1,000 from 1932 to 1942, incl., and $2,000 from 1943 to 1949, incl. 
Rate of interest to be expressed in a multiple of 4% or 1-10 of 1%. Prin. 
and semi-annual int. (Feb. and Aug. 15) Bg at the Bolton National 
Bank, Bolton. A certified check for $1, , payable to the order of the 
above-mentioned Supervisor, must accompany each oo / The approv- 
ing opinion of Clay, Dillon & Vandewater, of New York, will be f hed 
to the successful bidder. 


BRADFORD, McKean County, Pa.—BOND SALE.—The Mellon 
National Bank, of Pittsburgh, on May 12 was awarded an issue of $148,000 
4\%% coupon or registered improvement bonds at par plus a premium of 

"643.28. equal to 101.78. he bonds are dated May 1 1929. Denom. 

J Due serially on May 1 from 1931 to 1949 incl. Interest is payable 
in May and November. Bonds may be redeemed after May 1 1939. 

BRADFORD SCHOOL DISTRICT, McKeen County, Pa.—BOND 
OF FERING.—M. B. McDowell, Secretary of Board of School Directors, will 
receive sealed bids until 2 p.m. on Aug. 11 for the purchase of $60,000 44% % 
school bonds. Dated Sept. 1 1930. Denom. $1. . Due $2,000 on Sept. 1 
from 1931 to 1960 incl. Int. is payable semi-annually. A certified check 
for 2% of the amount of bonds bid for, payable to the order of the School 
District, must accompany each proposal. 

BREMER COUNTY (P. O. Waverly), lowa.—BOND SALE.—The 
$345,200 issue of annual primary road bonds offered for sale on July 15— 
$320, cqtisl to 100-15,» basis of about 247i Dae hom Bias T1936 oo 

, equa 15, a of about 4. ‘ ue from May to 
1945 Ga. Optional after May 1 1936. ; 
fr pd bids for the bonds were as follows: 





Rate Bid Premium. 
Ou Ww. mMonear & Co., Chicago... .<scccccecccce 4% $210.00 
H. M. Byllesby & Co., Chicago 4% 101.50 
White-Phillips Co., Davenport_-_-__._ atin 4% 82.00 
Geo. M. Bechtel & Co., Davenport 4% 1,775.00 
A. B. Leach & Oo., Chicago... . 2.2. ec eect ek 4%% ,400. 


BRISTOL, Washington County, Va.—BOND SALE.—The $100,000 
issue of coupon street and bridge improvement bonds offered for sale on 


July 15—V. 131, p. SOe--was Purchased by H. M. Byllesby & Co., of 
New York, as 43s, for a premium of $2,350, equal to 102.35, a basis of 
about 4.64%. enom. 000. Dated Aug. 1 1930. Due on Aug. 1 


1960. Interest payable on Feb. and Aug. 1. 


BRISTOL SCHOOL DISTRICT, Bucks County, Pa.—BOND OF- 
FERING.—Russell B. Carty, Secretary of Board of Directors, will receive 
sealed bids until 11 a. m. (standard time) on July 19 for the purchase of 

0,000 4%% co m or tered school bonds. Dated July 1 1930. 

enom. $1,000. ue $1, on July 1 from 1931 to 1960 incl. Interest 
is payable semi-annually. A certified check for $1,000, payable to the order 
of the District Treasurer, must accompany each proposal. The bonds will 
be sold subject to the approval of the Department of Internal Affairs of 


Pennsylva and subject to the approving opinion of Gilk q 
of Bristol, as to their validity. . + a 


‘ BROCKTON. Sen o Sagnty. Rane gg ng OF BIDS.—The 
ollowing a comp ce) receiv or the 00, te 
loan awarded on July 8.—V. 131, p. 305 we ee 





Bidder— Discount. 
Salomon Bros & Hutzler, plus $4 (purchaser) ----.-.-.--.._._-_____ 2.24% 
Brockton National Co., plus $5 ---2.28% 
en a CO CIOS a oo ndwnescccescanencesee ~=-3.28% 
Home National Bank (Brockton) -..-.......-------.-2---2- 2-2. 2.32% 
WI, TIO OE ig Bb he les ce ede ise reccccccnnccescuccced 2.89% 


. A certified check for 1% must 
accompany the bid. 

CALIFORNIA, State of (P. O. Sacramento).—LIST OF BIDDERS.— 
The following is a list of the other bidders and their bids for the $1,250,000 
issue of 444% semi-annual State Building and State University Building 
bonds that was purchased by a syndicate headed by R. H. Moulton & Co., 
of Los Angeles, at 104.18, a basis of about 4.02%: 

Second highest bid of $50,278 was tendered by American Securities Co., 
R. W. Pressprich & Co. and William Cavalier & Co. 

An offer of $48,528 was submitted by Weeden & Co. and $47,500 by 
National City Co. 

A group consisting of Dean Witter & Co., Continental Illinois Co. and 
American Investment Co. bid $45,890; Harris 


Heller, Bruce & Co., $45,591; Anglo London Paris Co., Securities Division 
National Bankitaly Co., Firs 


t National Bank of New York, Eldredge & Co. 
and First Detroit Co., $44,900. 

Three other bids were submitted as follows: Halsey, Stvart & Co.; Crocker 
First Co. and Wells Fargo Bank and Union Trust Co., $34,925; Guaranty 
Co., R. L. Day & Co., Capital National Bank, $0) 202 50. and Bankers 
Co., Barr Brothers and Ames, Emerich & Co., $30,737.50. 


CARNEGIE SCHOOL DISTRICT (P. O. Carnegie) Caddo County, 
Okla.—BOND OFFERING.—Sealed bids will be received until 2.30 p.m. 
on July 21, by C. M. Hartman, Clerk of the Board of Education, for the 
| ne of a $7,500 issue of school bonds. Denom. $500. ue $500 

m 1935 to 1949 incl. The interest rate is to be named by the bidder. 

CASPER PAVING DISTRICT NO. 38 (P. O. Casper), Natrona 
County, Wyo.—BONDS CALLED.—A call has been issued for the 6% 
bonds numbered up to and including No. 139 of the issue dated July 1 
1924, due on July 1 1934, payable at once. 


CASTLE SHANNON, Allegheny County, Pa.—PRICE PAID.—In 
connection with the report of the award on July 7 of $42,000 414 % coupon 
bonds to the Mellon National Bank, of Pittsburgh (V. 131, p. 305), we 
learn that the successful bidders oe j par plus a premium of $1,063.10 for 
the issue, ogne to 102.53, a basis of about 4.25%. The bonds are dated 
March 1 1930, and mature on March 1 as follows: $6,000 in 1935; $12,000 
in 1940, 1945 and 1950. 


CENTERVILLE, Alameda County, Calif.—ADDITIONAL DE- 
TAILS.—The $250,000 issue of water bonds that was sold at a price of 


103 .48—V.131 . 147—was purchased by Weeden & Co., of San Francisco, 
and matures in from 1 to 20 years. 


CENTRAL SQUARE, Oswego County, N. Y.—PRICE PAID.—We 
now learn that Rutter & Co., of New York, the successful bidders for the 
$76,000 coupon or registered water works bonds offered on July 8 (V. 131, 
Pp. 147), paid a price of 101.84 for the bonds as 5s (not 101.80 as erroneously 
reported in—V 131, p. 305), the interest cost to the Village being about 
4.835%. ‘The bonds are dated July 1 1930, and mature $2,000 on July 1 
from 1933 to 1970, inclusive. 


CERES SCHOOL DISTRICT (P. O. Modesto), Stanislaus County, 
Calif.—_ BOND SALE.—The $75,000 issue of 5% semi-ann. school bonds 
offered for sale on July 15—V. 131, p. 305—was purchased by the National 
Bankitaly Co., of San Francisco, for a premium of $3,179, equal to 104.23, 
a basis of about 4.54%. Dated July 151930. Duefrom 1931 to 1950 incl. 


CHELAN COUNTY SCHOOL DISTRICT NO. 107 (P. O. Wenatchee) 
Wash.—BOND SALE.—The $30,000 issue of semi-annual school bonds 
offered for sale on July 12—V 131, p. 305—-was purchased by a local in- 
vestor, as 4s, for a premium of $13.00, equal to 100.04. 


CHICAGO SOUTH PARK DISTRICT (P. O. Chicago), Cook 
County, Ill.—BOND SALE.—The following issues of 4% bonds aggre- 
gating $5,750,000 offered on July 16—V. 131, p. 305—-were awarded to a 
syndicate com of Halsey, Stuart & Co., Inc., and A. B. Leach & Co., 
Inc., both of Chicago; Eldredge & Co. of New York; Lawrence Stern & Co. 
and Stranahan, Harris & Oatis, Inc., both of Chicago, at a price of 97.548, 
a basis of about 4.37%: 
$2,250,000 park improvement bonds. Dated July 15 1930. Due $225,000 

on July 15 from 1931 to 1940 incl. These bonds are said to be 
authorized and issued pursuant to and in all respects in full 
compliance with the provisions of an Act of the General Assembl 
of the State of [llinois, entitled, “An Act authorizing Par 
Commissioners to issue bonds for maintaining and improving 
parks, boulevards, &c.,’’ enacted at the First Special Session 
of the 56th General Assembly of the State of Illinois, in force 
July 10 1930, and all other laws thereunto enabling. Interest is 
hots on Jan. and July 15. 
e Front extension bonds, third issue. Dated May 1 1930. 
Due $100,000 on May 1 from 1931 to 1950 incl. These bonds 
are said to be issued pursuant to and in all respects in full com- 
pliance with the provisions of an Act of the General Assembly 
of the State of Illinois, entitled, “An Act to enable Park Com- 
missioners having control of a park or parks bordering upon 
ublic waters in this State, &c,’”’ approved May 14 1903, in 
orce July 1 1903, as amended, and all other laws thereunto 
enabling. Int. is payable in May and Nov. 

1,500,000 park improvement bonds, third issue. Dated May 1 1930. Due 
$75,000 on May 1 from 1931 to 1950 incl. These bonds are said 
to be issued pursuant to and in all respects in full compliance 
with the provisions of an Act of the General Assembly of the 
State of Illinois, entitled, “‘An Act to enable Park Commissioners 
to issue bonds for the purpose of acquiring and improving public 
parks, and ig Yani ig for the payment of such bonds, approved 
and in force March 3 1905.”’ Int. is payable in May and Nov. 

All of the above bonds are being offered by members of the successful 
group for public investment to yield as follows: 1931 maturity, 3%; 1932 
maturity, 3.75%; 1933 maturity, 4%; 1934 maturity, 4.15% and the bonds 
due from 1935 to 1950 incl. are priced to yield 4.25%. 

The following is a complete list of the bids submitted for the bonds: : 

rice 


2,000 ,000 


Basedon 
Price Average 
Amount Amount of per Interest 
Syndicate— Issue. Bid. 100. Rate o 
Continental Ill. Co.; First Union {$2,000,000 $1,937,200.00 96.86 4.375% 
Trust & Savings Bank; Harris; 1,500,000 1,452,900.00 96.86 375% 
Trust & Savings Bank, and{ 2,250,000 2,210,625.00 98.25 4.375% 
Northern Trust Co., all of SOE 
Chicago—Total bid.-........|  -.---- $5,600,725.00 ---- gas 
Guaranty Co. of N. Y.; Foreman 
State Corp.; Ames, Emerick & 
Co.; Central-lllinois Co.; First |$2,000,000 $1,933,000.00 96.65 4.431% 
Wisconsin Co.; First Detroit; 1,500,000 1,449,750.00 96.65 4.431% 
Co.; Chatham-Phenix Corp.,| 2,250,000 2,205,247.50 98.011 4.42% 


and Stone & Webster & Blod- 


get, Inc.—Total bid........{ —----- $5,587 ,997 .50 

Halsey,jJ Stuart & Co.; A. B./$2,000,000 1,943,360.000 97.168 4.36% 
Leach & Co.; El e & Co.;| 1,500,000 1,457,520.00 97.168 4.36% 
Lawrence Stern & Co., _ 2,250,000 2,208,130.00 98.139 4.40% 
Stranahan, Harris & Oatis, cqeequcamngaeinicasiemionone 
Inc.—Total bid_.......-- - Bat ee ee $5,609,010.00 


CHICAGO, Cook County, Ill—RECENT SALES OF TAX WAR- 
RANTS TOTAL $29,703,887.—The Chicago ‘‘Journal of Commerce’’ of 
July 12 reported that following the recent passage of relief bills by the gen- 

assembly (V. 131, p. 145), tax anticipation warrants amounting to 
9,703,887 were sold to local banking institutions. The Foreman-State 
pa a Chicago, on July 11 is said to have purchased a block of tax warrants 
tota ng $14,374,000, while on the same day warrants to the amount of 
$10,329,887 were sold to the First Union Trust & Savings Bank, Chicago. 





_ About two weeks ago the National Bank of the Republic, Chicago, bought 
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ani ssue of $5,000,000 education fund warrants of 1929. Funds raised b 
the sale of the warrants will be used to reimburse subscribers to the Coo 
County Taxpayers’ Trust, which was created to finance the various political 
sub-divisions in the County following the failure of the taxing muni a 
to finance their activities through the further sale of tax anticipation 
warrants—V. 130, P; 1696. Subscriptions totaling $74,000,000 were made 
to the fund, and of this amount approximately 70% has been called. 
CINCINNATI, Hamilton County, Ohio.— SINKING FUND TO PUR- 


CHASE BON. ret 8 Henry Urner, City Auditor, sta 4 the bond —- 
below aggrega 500 will ‘be sold to the Sin 

that later in eng oe he year s sled bids will be solicited for the purchase of an ieene 
of $1,000,000 viaduct bo 


$312,500 University of COtnetanabl buildings bonds. 
1 15, 000 equipment for University buildings bonds. 
0,000 Columbia Ave. improvement bonds. 
50.000 Locust-Calhoun Sts. extension bonds. 
75,000 traffic lights installation bonds. 
35,000 bridge construction bonds. 


CLAREMORE, Rogers Co#ffity, 


Okla.—BONDS OFFERED ws 
INVEST MENT .—The 5. 


000 issue of coupon water works 

bonds that was purc the First National Co., of Tulsa, as 5s, and 

5s, at par—V. 130, p 427 —is now being offered for public subscription 

at prices to yield as follows: 5%% bonds, due from May 1 1933 to 1950 to 

yield 5 5% and 5% bonds, due from May 1 1951 to 1955, yielding 4.90%. 
nd int. (J. & D.) payable at the Oklahoma Fiscal Agency in New 

York. Legality approved by Chapman & Cutler of Chicago. 


Financial Statement (As Officially Reported) . 


Oe SE PORN en a on odds EWA Sakccsdecatenbe 5,220,000 
1929 2 SO eee Se ee 2,013,112 
Total outstanding debt, including this_______.___-- $554,000 
Re eae ee ee $286,000 
DEE De GUD taint btdnbonandses cor 
PE GUE SL 6 odo wite dd widens 76,560 
437 ,560 
I I i kN ial bs ssi tattle anil weenie ble wm ab lahink 116,440 


Population: 1930 census, 4,836. 


CLAY COUNTY (P. GO. Brazil), Ind.—BOND OFFERING .—G. Wm. 
Baumgartner, County Treasurer, will receive sealed bids until 11 a. m. on 
as. 3 ‘ for the purchase of the following issues of 444% bonds aggregating 


35°66 300 Charles Roeschlein et. al., Posey ap highway construction bonds 
Dated July 15 1930. Denom. $310. Due $310 on July 15 1931; 
+9 a4 Jan. and July 15 from 1932 to 1945 incl., and $310 on Jan. 


151 
7,340 Samuel M. Chadwick et al., road construction bonds. Dated July 8 
1930. Denom. $367. Due $367 on Jul iy 15 1931; fw? on Jan. and 


July 14 from 1932 to 1940 incl., and $367 on Jan. 15 1941. 
Principal and semi-annual interest (Jan. and July 15) payable at the office 
of the unty Treasurer. 


CLAYTON COUNTY (P. O. Elkader), lowa.—BOND SALE.—The 
$300, ae issue of ann. primary road bonds offered for sale on July 14— 
V. 131, 306—was purcheoet by Geo. M. Bechtel & Co. of Davenport 
se 4%s, a a ee of $3,750, equal to 101.25, a basis = about 4.52%. 

ue from May 1 1936 to 1945 incl. Optional after May 1 1936. 


CLEVELAND, Curahous County, Ohio.—FINANCIAL STATE- 
MENT .—The official po statement below is published in connection 
with the report which ed in our issue of July 12—V. 131, p. 306, 
dealing with the eche@uled sale on July 24 of $2,000,000 4 4% coupon 
sewage disposal bonds. 

Financial Statistics of the City of Cleveland (Aug. 1 1930). 
Bonds outstandi $130, net 434 at 
*Street- improvement notes. ....-........-...---.-... 
Bonds Herein adv ertinedt Y= sale July 24 1030... .....-4 2,000°0 


t,o etc penaddsbbhnadscwwane 
*Street Ns rovement bonds included in above___-_.-_-- 
Waser Gove intemied ip 0006. 2... on nec cncc cose wenn 
Par value of water sinking fund. _-....-.....------.-- 
pe ee en eae ae eee 
Valuation of taxable property December 1929 

Population’ United States census, 1930, 901,482. 

pt, City of Cleveland has never defaulted ‘payment of its bonds, notes 
or interest 

* These bonds and notes are paid by special assessments levied upon 
property abutting on streets improved by paving, sewers, &c. 


ae PARK (P. O. Cliffside) Bergen County, N. J.—GIDS 
REJECTED.—The Borough Collector informs us that al ‘of the bids re- 
pe ow on July 14 for the purchase of the $211,000 not to exceed 54 
interest coupon or registered assessment bonds offered for sale—V 

Py aot eere considered ungatisfactory and rejected. The bonds aré dated 
 } 1930 and mature on July 1 as follows: $18,000 from 1931 to 1935 
$21,000 in 1936, and $25,000 from 1937 to 1940 incIl> The Collector 

says “that the issue will probably be reoffered in September or October. 


CLINTON, Clinton County, lowa.—BOND SALE.—A $68,500 issue 
of 44% semi-annual funding bonds is reported to have been purchased 
by an undisclosed investor. 


COLORADO, State of (P. O. Denver).— BONDS CALLED.—We are 
in receipt of the following notices of bond redemptions: 
Otero County School District No. 19, 6% bonds, dated Aug. 1 1920. 
Entire issue called for Aug. 1 1930, at the County Treasurer’s office. 
Pueblo County School District No. 18, 6% bonds, dated Aug. 15 1920, 
: tional in 1930 and due in 1950. Entire issue called for July 15 at 
e office of the County Treasurer 
Routt County School District No. "32, 6% funding bonds, dated July 1 
1909. Balance of issue called for July 1 at the County Treasurer’s office. 


Pe ey yey Colorado County, Tex.—BONDS REGISTERED.— 
A $50,000 issue of 5% sewer system bonds was registerea on July 11 by 
the State Comptroller. Due serially. 


CORINTH, Saratoga County, N. ¥.—OFFERING DATE IS POST- 
PONED.—We now learn that Harold H. Grey, Village Clerk, will receive 





sealed bids until 7 p.m. (daylight saving time) on July 29 for the Pp 

of $60,000 5% je weree or reg. paving bonds, instead of on fer? 21 aso 

ally intend 31, p.306. The bonds are dated July 1 1930. Denom. 
1,000. Du 083, 000 on July 1 from 1931 to 1950 incl. and semi-ann. 

int. (J. & J.) payable at the Corinth National Bank, Corinth. A certified 

check’ for $2, payable to the aoe of the Village, must accompany 

each proposal. The ) opproving ae: sy ion of Clay, Dillon & Vandewater of 

New York will be furnish e successful bidder without cost. ‘The 


Village has an assessed valuation of $3 496,966 and a total bonded indebted- 
ness, including present issue, of $84, 000. Population 2,607 


ee EV ALLIS. Benton County, Ore.--BOND REDEMPTI ON: —We 
facets « — the following notice of bonds called from Margaret E 


City Wreasure is hereby given that the City of Corvalljs, ee on is ready to 
redeem on Aug. 1 1 930, - b~ 2 of the City Treas said City, its 
following described bo: - 

Eleventh Street ae. y A. a District No. 44, Bonds numbered 
24 to 33, both inclusive. 

Such redemption will be made on Aug. 1 1930, at which time said bonds 
will be taken up and cancelled, and after said date no interest shall accrue 
or become payable on said bonds. 


COUNCIL BLUFFS INDEPENDENT SCHOOL DISTRICT (P. O. 
Council Bluffs), Pottawattamie County, lowa.—BOND OFFERING.— 


Sealed bids _ve be received by the no teal j of the Board of Directors, 
until 8 p . on Aug. 5, for the purchase of an issue of $185,000 school 
cotupdies bende. The bonds and the legal approval are to furnished by 


the District. 


A acing GROVE, Morris County, Kan.—PRICE PAID.—The 
0,000 issue of 4% % semi-annual improvement bonds that was sold to the 
ranch-Middlekauff Co., of Wichita—V. 131, p. 306—was p at 

par. Due in from 1 to 10 years. 


CROCKETT COUNTY (P. O. Ozona), Tex.—BOND SALE.—The 
$375,000 issue of 5% semi-ann. road bonds offered for sale on June 30— 
V. 130, Pp. 4097—was purchased by the Central National Bank of San 
Antonio, at par. Due on May 10 1960 and optional after 5 years. 


we, 





CROTON-ON-HUDSON, Westchester County, N. ¥.—BOND OF- 
FERING.—Frank Finnerty, Village Clerk, will receive sealed bids until 
2 p. m. (daylight caving time) on Aug. 5 for the urchase of the following 
issues of 414 % registered bonds aggregating $83 

water = bonds. Due $1,000 on July 1 from 1934 to 1953 incl. 

17000 ne t. paving bonds. ue $1,000 on July 1 from 1931 to 1947 
nclusive. 

15,000 oouee extension bonds. Due $1,000 on July 1, from 1931 to 1945 
nclusive. 

12,000 fire equipment bonds. Due $1,000 on July 1 from 1931 to 1942 incl. 

,000 ona bonds. Due $1,000 on July 1 from 1935 to 1941 
nclusive 

g 000 highway bonds. Due $1,000 on July 1 from 1931 to 1936 inclusive. 

ave ee Highland Ave. paving bonds. Due $1,000 on July 1 from 
1931 to 1936 inclusive. 

All of the above bonds are dated July 1 1930. A certified check for 2% 
of the amount of bonds bid for, Pa able to the order of the Village Treasurer 
must accompany each pro Th he approving opinion of Thomson, ood 
& Hoffman, of New York, ot ‘be furnished to the successful bidder. 


CUYAHOGA FALLS, Pamenit County, Ohio.— BOND OFFERING .— 
J. E. Preston, City Auditor, will receive sealed bids until 12 m. (Eastern 
Standard time) on aly 2 for. the purchase of $42,000 6% improvement 
bonds. ated Apri] 1 enom. $1,090. Due $6,000 on Oct.. 1 from 


1930 to 193 2 semiannual interest (April one +S ) Be go 
at the C ntral i 


Ihe nk & Trust Co., Cuyahog for 
e bonds to be ae B a rate other than 6% will _S oy consid: ered, 
provided. however. where a fractional rate ig bid such fraction shall be 


Fs = 1% or & faultiple hereof. A certified ch or 2% of the amount of 
bid ~<A payable to the order of the City er, must accompany 
proposa 


DALHART INDEPENDENT SCHOOL pb ay! P. O. Dalhart 
Dallam County, Tex.—BONDS REGISTERED e $80,000 issue of 5% 
coupon schol bonds that was recently sold—V. 130.0 ne eS was registered 


by the State Comptroller on July 9. Due serially over 40 years. 


DANSVILLE, Livingston County, N. Y.—BOND SALE.—The First 
Trust & Deposit Co., oF Syracuse, on June 25 purchased an issue of $8,500 
4% % coupon sewerage construction bonds at par plus a premium of $1.13, 
equal to 100.01, a basis of about 4.74%. ‘The bonds mature annually. 


DE KALB COUNTY (P. O. Auburn), Ind.—BOND OFFERING.— 
Ward Jackman, County Treasurer, will receive sealed bids until 10 a. m. 
on July 31 for the purchase of $9, 500 4%% Gore Scattergood et al., 
Richland and Grant Twps. highway impt. bonds; $5,800 for Richland Twp. 
and $3,700 for Grant Twp. the Richland Twp. block is in denom. of $2 
and the $3,700 block is in denoms. of $185. All of the bonds are dated 
July 15 1930 and pears one bond on each Jan. and July 15 from July 15. 
1931 to Jan. 15 1941 


DEARBORN TOWNSHIP (P.O 


. Dearborn), Wayne County, Mich.— 
BOND OFFERING.—William G 


Querfeld, Township Clerk, will receive 
sealed bids until 8 p. m. on Suly 2 22 for the purchase of $28,000 ‘not to exceed 
6% interest Specia ‘Assessment se Sewer District No. 2 bonds. Dated 
June 1 1930. Denom. $1,000. Due on Jan. 1 as follows: $5,000 in 1931 
and 1932 and $6,000 from 1933 to 1935 incl. Interest is payable in Jan. 
and July. A certified check for 5% of the amount of bonds bid for must 
accompany each proposal. 


__peeAtuR COUNTY (P. O. Greensburg), Ind.— BOND OFFERING. 
‘ inker, County Treasurer, will receive sealed bids until 1 p. m. 
gn. aly 26 for the purchase of the following issues of 4% % bonds aggregating 
$10,600 Henry Smey e Marion ost: 
$530. Due $530 on July 15 193 
1932 to 1940 inclusive, and $530 oF 
5,200 Ora B. Pike et al., Jackson Twp high way improvement bonds. 
Denom. $260. Due $260 on Jul 5 1931; $260 on re and July 15 
from 1932 to 1940 incl., and $260 on Jan. 15 1941 
Each issue is dated July 15 1930 


DE WITT COUNTY (P. O. Sums; Tex. —BONDS REGISTERED .— 
On July 11 the State Comptroller registered a $48,000 issue of 54% serial 
bridge refunding bonds. 


DUNDEE, Yates County, N. Y.—BOND SALE.—The following issues 

¥ oe = = roapecres bonds aggregating $185,000 offered on July 10— 
130, P, 4 642—were awarded as 4%s to Batchelder & Co. of New York, 

ue 100.372, a basis of shows 4.72% 

$110,000 water bonds. Due on Feb. 1 $3,000 from 1931 to 


highwayimpt.bonds. Denom. 
$530 on ree — July 15 from 
n 


as follows: 
1970 ine 


1960 incl., and $2,000 from 1961 to 
75,000 sewerage system bonds. Due on Feb. 1 as “follows: $2,000 from 
1931 to 1965 incl., and $1,000 from 1966 to 1970 in 
po. g issue is dated Feb. 1 1930. The following is a list "of the bids sub- 
Bidder— Int. Rate. Rate Bid. 
Batchelder & Co. (Purchaser) - --------------------- 4.75% 100.372 
CRORE Te. CHRO £8 WN. ccvccdudesdan cess atudson 5.00% 101.804 
Marine Trust Ce. (Buffalo) biti de aid Pe PE ATE 5. 00% 100.179 
EE OD OE Se Ee eee 5.25% 100.5 
Manufacturers & Traders Trust Co. (Buffalo)_....-.-- 4.90% 100.429 
i GE Cid ccdskaesstmencu eee wuwauwenbtue 5.25% 101.36 
EAST BUTLER SCHOOL DISTRICT, Butler County, Pa.—PRICE 


PAID.—In connection with the ean § Pu of the award on Ju y 8 of $15,000 
4K%% coupon. school bonds to Edward Lowber Stokes & Co. of Philadelphia 
13], 306—we learn that the ——= bidders paid par aoe a ov 
mium of $198 for the issue, equal to 101.32, a basis of about 4.2 
bonds are dated May 1 1930 and mature $1, 500 on Nov. 1 from ioae to 1941 


nel. Bids for the issue were as follows’ 

Bidder— Premium. 
Edward Lowber Stokes & Co. (Purchaser) -....-.-...-.---------- $198.00 
Pees. Leon Be 6... PE. ncccasencsdvcecsantessusbechen 57.50 


Butseer Gayies & ‘Tress OG... Wen on cccnwnncesscesdcvesviausses 


EAST DETROIT, Macomb County, Mich.—NO BIDS.—A. H. Ahrens, 
City Clerk, informs us that no bids were received on July 9 for the purchase 
of the $73.000 not to exceed 6% interest special — apoecemness bonds 


offered for sale. — 131, p. ean: The bonds are ted Dec. 1 1929 oa 
mature as follows’ $6,000 in 1; $8,000 in 1 932: $ $0 000 in 1933; $11, 000 ia 
1934; $12,000 in "1935: $13, 000 2 "1936; $14,000 in 1937. 


ELIDA, Allen County, Ohio.—BOND SALE. —The $6,500 coupon 
paving bonds offered on Feb. 14—V 30, 662—were awarded as 68 
to the Citizens Nationa] Bank, ‘of Bluffton ( Ohio , at par plus a premium of 
$10, equal to 100.15, a basis of about 5.96%. e bonds are dated Jan. 2 
1930 and mature on Jan. 2 as follows: $700 from 1931 to 1938 incl., and $900 
in 1939. Spitzer, Rorick & Co., of Toledo ome only other bidders, offered 
par plus a premium of $7 for the bonds as 

ELIZABETH, Union County, N. J _—TEMPORARY LOAN.—The 
Central Home Trust Kg of Eliza eth, on July 14 is reported to have pur- 
chased a $309,000 3 apocery loan at par plus a —. of $50.50. 
The loan is dated Fae’ 15 51980 end is payable on July 1 

ELK CITY SCHOUL DISTRICT (P. . Elk City), seckham County, 
Okla.—BOND SALE.—A $94, issue of 5% school building and gym 
a 


nasium bonds has recently been purchased by the Security National 
Oklahoma City. Denom. $1,000. Due $4,000 from 1931 to 1953, and 
$2,000 in 1954. Prin. ai [ semi-ann. int .payable at the fiscal agency of the 


State in N. Y. City 


ELKO, Elko Ganinten, Nev.—ADDITIONAL INFORMATION.—The 
three issues of coupon semi-ann. bonds that were purchased by the Central 
treet ©. , of Salt Lake City—V. 130, p. 4642—are more fully described 
as follows: 
$10,000 airport bonds awarded as 4%s and 5%s, for a premium of $101, 

tony to ons 01, a basis of about 5.17%. Denom. $500. Due on 


ay 301 
20,000 ows imp” a awarded as 5s, for a pecentees of $201. equal 
5° a basis of about 5. 42%. Denom. $1,000. Oue on 
Seay g: 1949 
24,000 general im rovement bonds awarded as 54s, for a premium of $251, 
eg 0: 045, a basis of about 5.39%. Denom. $800. Dueon 
an 


ELKHART amie’ P. O. Goshen), Ind.—BOND SALE.—The 
$10,480 4%% coupon 8. me et al., highway improvement bonds 
offered on pril SV. 130, P 3033—were awarded to the Fletcher Savings 
& Trust Co., of Indianapo at par plus a premium of $371, equal to 








[Vot. 131. 





CHRONICLE 





103.54, a basis of about 4.33%. The bonds are dated April 15 1930 and 
mature $262 on Jan. and July 4s from 1931 to 1950 incl. ids for the issue 
were as follows: 

B — Premium 
Fletcher Savings & Trust Co. (purchaser) ---------------------- $371. 
Fletcher American Co., Indianapolis---.-...-..-.---.----...-.... 213.00 
Oity Securities Corp., Indianapolis. -.-.-.---...---..---........-.- 203 .00 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE. Faget a Salem 
Trust Co. of Salem, on July 15, fercneces an issue of $50,000 





Tuberculosis 
Hospital maintenance notes at discount. The notes are dated July 15 
193 ee = mature on April 1 te Toche following is a list of the bids eves: 

COW 
Pm... Trust Co. (pugchaser) - bbb bthh vine seabids wad sudmbwainpel 2.00% 
Cape Ann National Bank, Gloucester. ......---------------..... 238%, 
Sdechants National Bank’, salem ¢ (plus Ue ebsiiitns-nehadneausaee 248%, 
Gloucester Safe Deposit & Trust C 2.51 %, 
Gpumkens BES IOs bi dpa ago wsncescnstawsocuons 2.58% 
ee Se, ee PEED. onc ncnndodnnabvedidbiedameadunn 2.619 

ab abh a diptemini amma ceo ammee 2.61 % 
Sa I eo in, a a ane esc idk Ihc iprile nie te apaiae ien ae 2.61% 


FAIRVIEW WATER DISTRICT, Geoonbury h, 
Westchester County, N. Y.—BOND SALE. ~The $70,000 coupon or 
registered water bonds offered on July Ov 131, p. 148—were awarded 
as 4.40s to Batchelder & Co. fo New York, at 100.094, a basis of about 
4.39%. The bonds are dated July 1 1930 and mature on Or fe 
$3 from 1931 to 1940 incl., and $4,000 from $941 to 1950 inc 

Bids for the issue were as follows: 


(P. O. avec. . 


1 as deemateies 


Bidder— Int. Rate. Rate Bid. 
Batthelder & Co. (Purchaser)... ..nccecncccnccccass 440% 100.094 
tt ne CC wondnccusecucocenesuen 4.60% 100.214 
Serson, Dt tiene rate naadonnseenensaeel ‘50% 100.157 
Sao aia a a a et 50% 100.098 
Marine Trust Co. SET sic ab aie i ars hcg do ethos fe tr gp rtd 70% 100.296 

FAYETTE COUNTY DISTRICT NO. 2 (P. O "es Grange), Tex.— 
BOND SALE.—We are informed that an issue of $110, 000 road bonds has 


recently been purchased by local investors. 


FAYETTEVILLE, Washington Count 


Ark.—BOND SALE.—The 
ie ,000 issue of 6% coupon — ede oy 


y % offered for sale on — 


6—V. 131, p. 148—was purchased the Industrial Finance Co., 
Favetteville. at a price of 101. 75,a han of about 5.70%. Denom. 5500, 
t 1 Interest payable 


930. Due from 1933 to 1941, incl. 
an orob. ero i RRO € 


FLORENCE, Marion County, Kan.—PRICE PAID.—The $20,000 
issue of 4 %4 % semi-ann. ref. bonds that was sold to the Branch-Middlekauff 
9°. of Wichita—V. 131, p. 307—was awarded at par. Due in from 1 to 

years. 

FORT LEE SCHOOL pistmicy, Bergen County - JI.—NO 
BIDS—BONDS REOFFERED.—Jobn C. Abbott, District Cleric, SB 8 
that no bids were received on July 15, for the ‘purchase of the $125.0 

Tai: 4°5,25 *%42 @ coupon or registered ‘school bonds offered fi 

ie the bo ds are dated July 1 1930 and mature on es “yf 
‘ollows: $5,000 from 1932 to 1935, incl., and $7,000 from 1936 to 19 fel. 

<a fas REOFFERED.—The above-named District tee — receive 


sealed bids until 8 p. m. (daylight sa time) on A 4, urchase 
ofan Ay of $125,000 school bonds ay interest st eithee 2 4 “Me ne or 5%. 
Dated July 1 1930. Denom. $1,000. Due on July 1 as mentioned above. 


- and semi-annual int. (January and July) payable in gold at the 
First National Bank, Fort Lee. No more bonds are to be awarded than 
= Jeotuce a premium of $1,000 over $125,000. Pro 

nied by a certified ends for 2% of the amount bonds bid for, 
payable e to the "hoard of Education. 1 opinion of Hawkins, Delafield 
ngfellow, of New York, will be furnished successful bidder. 


FORT SMITH, Sebastian my County, Ark.—BOND SALE.—A 


issue of 6% semi-annual paving bon ’ is reported to have recently been 
purchased by the City National Bank, of Fort Smith, at a price of 95. 00. 


FRANKLIN COUNTY (P. O. Soinmbus), Ohio.—BOND SALE.—The 
aera issues of bonds aggregat ing $88 0 offered on July 16—V. 130, 
- 4642—were awarded as 44s to L. ‘eaten & Co. of Toledo, at par 
Pie a premium of $543, equal to 100.62, a basis of about 4.38% 
+374 pon Ave. improvement bonds. One bond for $344, all as 

rag Due as follows: $1,374 on March nF and $2, 000, Sept. 

: $2,000 on March and Sept. 1 from 1932 to 1936 incl 

$2,000 01 March 1 and $3.000 pt. I from 103 7 to 1940 in 
nawha A peppovemen: bonds. One bond fae $1, oad, all 
others for $1, 000. Due as follows. $1,054 on March 1, and $3,000 
Sept. 1 1931, and $2,000 on March and Sept. 1 from 1932 to 1940 


inclusive 
5,402 Gnamabers and Withers Aves. improvement bonds. One bond for 
02, all others for $500. Due on Sept. 1 as follows: $402 in 1931; 
500 from 1932 a i in 1940. 


cad 
40,054 


9 indl., ane $1, 

All of the above bonds ted Aug. 11930. The following is an official 
list of the bids received, all il of which were for the bonds as 4 s- 

Bidder— Premium. 
ee CO nd cnwaencneennaesae canwtial $252.00 
Seasongood & Mayer, Cte gacumbvaatvnwboncsweecdiit 91. 
‘Wim. mayton & Co., Toledo (Purchaser)... 02.0... cseccacnn 543. 
Provident Sav. Bank & Tr. Co., Cincinnati.-_----------------.-.- 496.99 
First Detroit Co., Detroit Se eh ds te al obit ak (ops dedi en th oe cee os te db es in on wht ere 470.00 
Te nce cee ee cbctpedéouoecwnn 71.50 
Banc-Ohio Sec. Co., CG cota. oo hs ot at Codanwoanae 311.15 
Mitchell Herrick & Co., TP toe secon dd ann ihebainomeis 261.00 
Braun, Bosworth & Co., Se eT ee ad 508.00 





f Em ANELIN COUNTY (P. O. pelchure). N. C.—NOTE OFEgaING. 
—Sealed bids will be received until 2 p. m. on July 26, by C. McGhee, 
Chairman. m, the Board of County Commissioners, for the 8 of a 
oH 0,000 issue of tax — ation notes. Dated July 23 1930. Due on 
141931. Payable at the Chase ee ee Bank in New York City. 
FREDERICKSBURG INDEPEND T SCHOOL DISTRICT F. hc 
Fredericksburg) Gillespie County, Tex.—BOND OFFERING.—Sea 
bids will be received until 8 p.m. on A 15, by C. W. Feuge, “ae 
tendent of Schools, for the purchase of a 50,000 issue of rege school bonds. 
Denom. $500. Due as follows: $500, 1931 to Yo40: $1,000, 1941 to 1955, 
and $2,000, 1956 to 1970, all incl. Payable in Austin, Chicago or New 
York. ' Interest poze. on Feb. Paw, Aug. 1. Legal approval by the 
Attorney General and Chapman & Cutler, of New You A certified 
for 2% must accompany the bid. 
j EEPORT, Harrison County, Ohio.—BOND SALE.—The $5,000 
$% street imp. bonds offered on May 3—V. 130, 1D 2625—were awarded 
the Farmers Banking Co., of Wayne. The bonds are dated April 1 
1930. and mature $250 on April 1 from 1931 to 1950, inclusive. 


GAINESVILLE SCHOOL DISTRICT (P. O. Manassas), Prince 
Will “o jenient ms Va.—BOND OFrEs ING.—Sealed bids will be received 
until 10:3 on July 23, by R. ©. Haydon, Division Su Se ee: 
for the ~& . of a $40, 000 issue a 5% coupon school b 
apeneees. » $500 and $1,000. Bids are requested on the qlowing propo- 


» Option i Any or all bonds redeemable at any interest bearing date. 


Option 
+1 eo bonds at interest bearing date five (5) years from date 
oO 


te 


ie fue 6—1,000 Bonds at interest bearing date ten (10) years from 
ka 6—1,000 Bonds ati nterest bearing date fifteen (15) years from 
bed 


Balance 2—1,000 Bonds per year for next 12 years. 


Bids must be Pn understanding that attorneys fees, printing and all 
other expense of issuance, etc., is to be borne by purchaser. A $. certified 
check must accompany y each bid 
u (This report.,supplements that ‘given in V. 131, p. 307. ) 
—Official Financial ee —_ 
Estimated actual value of taxable property--.-....._....... »500,000 
Assessed value for taxation (latest eneraioamsens. Ta $7-990°129 
Total -bonded debt including this issue. .....-.............. 2 40 
Floating or unfunded debt in addition to bonded debt..227777777 None 
Cash value of SUEe Ganis inctaneh ta total Seton 222 aes 
ater works or m U ebt..-..-.-.-... one 
assessment bonds included in total debt............ gone 
one 


Population 1050 census, 3.960. Tax rate per $1,000, 18.00. 





GADSDEN, Etowah County, Ala.—BOND OFFERING.—We _ are 
informed that sealed bids will be received until July 28, by the City Clerk, 
for the purchase of an issue of $120,000 street improvement bonds. 


GALLIPOLIS, Gallia County, Ohio.— BOND SALE.—The $15,000 
road improvement bonds offered on A 12—V. 130, p. 4642—-~were awarded 
as a s to the Davies-Bertram Co., of Cincinnati, at) par plus a 0 of 
Saly 1 14% come to 100.18, a basis of about 4. 69%. The bonds are dated 

y 


and mature $3,000 on Oct. 1 from 1931 to 1935 incl. Bids 
for the issue were as follows: 

Bidder— Int. Rate. Premium. 
Davies-Bertram Co Pik dkiuead wobmndaade 4%% $27.50 
Ryan, Sutherland % 0. Toledo iertccanedenawiian 4%Q% 6.50 

Slayton & Co., Toledo..............-...-- 5% 66.00 
Spitzer, Rorick & Co., Toledo.__---------------- Zp 87.00 
Season good & Mayer, ee algerie tet iin 5% 79.00 
Provident Savings Bank & Trust Co., Cincinnati -.4% % 1.50 
Oe ae 6901: CVRD. 2 ao ob das wht uddasek aw weede 5% 42.00 
Mitchell, Herrick & Co., Cleveland_._..___.----- 4%% 4.70 
BancOhio Securities Corp., Columbus.-.-_------- 5% 49.50 


GATES COMMON SCHOOL DISTRICT NO. 4 (P. O. Coldwater) 
Monroe County, N. Y.—LIST OF BIDS.—The following is a complete 
list of the bids received on June 30 for the purchase of the two issues of 
coupon or registered bonds aggregating $104,425 awarded as 5.20s. to 
George B. Gibbons & Co., Inc. of New York, at 100.58, a basis of about 
5. tae 131, p. 148. 


dder— Int. Rate. Rate Bid. 
Pe. B. Gibbons & Co., Inc. (purchaser) -.------ 5.20% 100.58 
Union Trust Co., Rochester.........-..2---- 2.2 5.20% 100.269 
Sin ae ase., DU BOs omacccendcsauseonaane .70% 100.56 
Datsuns & Go., MGW TOG. oo 6 6 ow cccdsccncsunce 5.50% 100.00 


GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND SALE.—The 
$17,971.50 — assessment road improvement bonds offered on Jul- 14 

an , 130, p. 4643—were awarded as 4%s to W. L. Ager & Co.of Toledo. 
The boas mature on Sept. 1 as follows: $1,971.50 1931; $2,000 from 
1932 to 1934, incl., $1,000 in 1935; $2,000 from 1936 to 1939, incl., and 
$1,000 in 1940. Ethel L. Thrasher. County Auditor, omitted the amount 
of premium paid by the purchasers although she furnished us with the 
nature of the offers of the other bidders, which follow: 


Bidder— nt. Rate. Premium, 
Wises. BeeyGen & Oo. (OUrCRANORS) ... 2. ccccocccccce S05cs  gutinwes 
Ryan, Sutherland & Co., Toledo.................... 434% $12.00 
Banc Ohio Securities Corp., Columbus_...._.------- 4%% 124.10 
Mitchell, Herrick & Co., Cleveland a i cali de aie 4%% 142.00 
Season: good & Mayer, (i acanpalnaate etait 4%% 73.00 
Provident Savings Bank & ny Co., Cincinnati__--- 4%% 131.19 

GENESEO TOWNSHIP SCHOOL DISTRICT NO. 187 (P. O. Gene- 
seo), Henry County, Ill.—BOND SALE.—C. W. McNear & ‘Co., of 
Chicago, recently purchased an issue of $75,000 5% school bonds. Dated 
July 1 $930. ‘Denom. 1, . Dueon ay 1 as foliows: i 3. 000 from 1932 
to 5936. ; $4,000 from 1936 to 1943, 1944 and 1945; 


,000 in 7046. and $5,000 from 1947 to 1 049° rt. — and semi-annual 
ja cama terest (Jan. and July) payable at the Continental Illinois Bank & Trust 
Co., Chicago. Legality approved by Wood & Oakley, of Chicago. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING.— 
Carl L. Woods, County Treasurer, will receive sealed bids until 10 a. m. 
on July 26 for the pure of the following issues of 414% bonds aggregat- 


,000: 
aif: 000 Lottie Yoow et al., Johnson Township roadimpt. bonds. Denom. 
$850. Due $850 on July 15 1931 $850 on _ and July 15 from 
1932 to 1940 incl., and $850 on Jan. 6 194 
Orus Westfall et al., Patoka Twp. road g SEEN bonds. 
Denom. $500. ue $500 on July i 1931 $500 on Jan. and July 
15 from 1932 to etyty incl., and $500 on Jan. 15 1941. 
Each issue is dated July 15 1930. 


earl bao te COUNTY (P. O. Trenton), Tenn.—BOND OFFERING.—A 


10,000 


500,000 issue of highway bonds will be offered for sale on July 24, at 10 
) eis at public auction, by J. F. Parker, County Judge. Denoms. $1,000 
and Due $20,000 on Jan. 1 1936, ‘and $20,000 each year thereafter 


until all of said bonds are redeemed. However, the denomination and 
maturities of said bonds are subject to change if ‘the committee and = 
chasers so desire, such changes to be fixed on the day of sale. Rate o 
terest and terms of sale to be a greed upon on the day of sale and bids 
accepted accordingly. Interest snouts on Jan. and July 1. No bids for 
less than par and accrued interest will be considered. A i000 certified 
check, payable to the County Judge, must accompany the bid 

(These bonds were voted at an e ection held on June 28—V. 131, p. 148.) 


GRAND SALINE INDEPENDENT SCHOOL DISTRICT (P. O. 
Grand Saline), Van Zandt County, Tex.—LIST OF BIDDERS.—The 
Sewing» is an official list of the other bids received for the $55,000 issue 





of om sou n or registered semi-ann. school bonds that was purchased by 
the Dallas Bank & Trust Co. of Dallas, at 95.10, a basis of about 5.43%: 
Name of Bidder— Price Bid. 

SG, Ct Enna kadend ec anan anon hed namnan ae 95.06 
NS, eI I I a ncn sh eerthien este ah nee Se an eth eabintcnae as a mo domi 94.55 
Be a a aan clea an doen ap ene nena ee ng wee ieee we 94.50 
ey Sc cnwacdaeecdenetacmbghecivenedasme 94.36 
Se Ss dicated cde Kehna setinedrdetKadgurncosedes 94.05 


GRANGEVILLE, Idaho County, Ida.—BOND OFFERING.—Sealed 
bids will be received by H. Taylor, City Clerk, until 8 p. m. on July 21 for 
the purchase of a $33, 00 issue of street impt. bonds. Int. rate is not to 
exceed 6%, payaole semi-annuall Dated July 1 1930. 

(These bonds were previously o ered for sale on May 26—V. 130, p. 3581.) 


GREENBURGH (P. O. Tarrytown), Westchester County, N. Y.— 
BOND OFFERING.—Charles D. Millard, Town Supervisor, will receive 
sealed “ until July 24 for the purchase ‘of the following issues of not to 
exceed 6% interest coupon or registered bonds aggregating $147,500: 

107 ,000 pewer impt, bonds. Bids for this issue will be received until 
. m. (Daylight saving time). Dated Aug. 1 1930. Denom. 
30 . Due on Aug. 1 as follows: $5,000 from 1931 to 1943 
incl., and $6,000 ‘rome 1944 to 1950 incl. Prin. and semi-ann. int. 
te & A.) ‘payable only at the bg yee Irving Trust Co 
arrytown certified check for $2,000 is required. 
40,000 Jane Ave. -Holland Place impt. bonds. Bids tor this issue will be 
received until 4 A ai (Daylight saving et Dated July R 
1930. Denom. ue on July 1 as follows: $500 in 
1931; $1,000 in 1933. a $3,000 from 1933 to 1945 incl. Prin. 
and semi-ann. int. (J. & J.) payable at either the Washington 
Irving Trust Co., Tarrytown, or the Guaranty Trust Co., New 
York A certified check for $1, 300 is required. 

Rate of interest for each issue must be expressed in a multiple of 4 of 1%. 
Certified checks must be made payable to the order of the Town Supervisor, 
The approving opinion of Clay, Dillon & Vandewater of New York, will be 
furnished to the successful bidder. 


GREENFIELD, Highland County, Ohio.—BOND SALE.—The $25,- 
000 refunding bonds offered on July 14—V. 131, p. 307—was awarded as 
4%s to the BancOhio Securities Corp., of Columbus, at par plus a premium 
of $87.50, equal to 100.25, a basis of ‘about 4. 66% The bonds are dated 
Nov 5 1930 and mature as follows: $1,500 on arch and Sept. 1 from 
1931 to 1938, incl., and $500 on March and Sept. 1 1939. 


Bids for the issue were as follows: 


Bidder— Int. Rate. Premium. 
Ban-Ohio Securities Corp. urcheser) i = melden aiden 4% 7% $87.50 
Wer os en ae 08, TM. oo cn nenee<cesoese 5% 193.00 
Otis & Co., Raat SsbGREb ated khawacenesavoses 5% 45.00 


GROVER HILL, Paulding County, Ohio.—BOND SALE.—The 
$2,500 6% coupon fire apparatus purchase bonds offered on Jan. 18—V. 
130, p. 498—were awarded at par and accrued interest to the Van Wert 
National Bank, Van Wert. The bonds mature $500 annually on Sept. 1 
from 1931 to 1935 incl. The accepted bid was the only one received. 


HAMILTON TOWNSHIP (P. O. May's Landing), Atlantic County, 

. J.—BOND OFFERING.—B. Lehr Scull, Township Clerk, will receive 
sealed pas god 8 P: m. (daylight saving time) on July 30 for ‘the purchase 
, 5% or 6% coupon or reg. general impt. bonds. 

tsi Jenom. x ue on July 1 as et $1. 000 
in 1937 ca $7. 000 in 1938 and 1939. Prin. and semi-ann.int.(J. & J.) 
payable in gold at the First National Bank, May’s Landing. No more 
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bonds are to be awarded than will produce a premium of $1,000 over 
$15 000. A A certified check for 2% of the amount = bonds bid for. payable 
to 
i 


the order of the Township, must accom: 1. The approv- 
elafield & & Longicliov Be of Pt New York be 


ing opinion of Hawkins, 
ed to the purchaser. 

« Soe a Wayne County, Mich.—BOND OFFERING.—Michael 
ewski, City Cler receive sealed bids until 4 p. =m. a 

Sia on for the porchane of $17,425.21 5% refunding bonds. Dated J 
0. Due on June 2 as follows: $1.4 ,425.21 in 1931; $1, 500 — 11932 to to 
i935 inclusive, and rm gs from 193) 1940 incl. In ble semi- 
. No bids will be considered L. ~. absolutely a bow ional. A 
certified check for $1,000, payable to the order of the Cit 
must accompany each’ proposal. = eee to the sched 
offering notice oy The cost of lega al services for examining 
of proceedings for said issue of ‘Gende, together | with the legal opinion 
thereon, shall be paid by the bidder, it understood that such legal 
services and ——- shall be furnished by Miller, Canfield, Paddock and 
Stone of Detroit 


HANCOCK COUNTY (P. O. Garner), lowa.—BOND SALE.—The 
v 270,000 issue of annual primary road bonds offered for sale on July 16— 
131, p. 308—was purchased by the lowa-Des Moines Co. of Des Moines, 
s for a premium of $100, equal to 100.03, a basis of about “4. 49%. 
a m 1936 to 1945 incl. Optional after 1936. 


HARDING | COUNTY SCHOOL DISTRICT NO. 26 (P.O 
N. M.—BOND SALE. oa $1,500 issue of — pends offered. ath sale 
= Pty 28—V. 130, of 


4463— urchased by Mr. 
as 6s, at par. Dated July 1 "i930. D Due $500 on , i 1935" wi9dO and 
Toss. oN o other bids were received. 


HARRISON, Westchester County, N. Y.—BOND SALE.—The 
$549,556.70 coupon or registered street res bonds offered on 
July 15—V. 131, p. 308—were awarded as 4.30s to George B. Gibbons & 
Co., Inc., of New fork, at 100.15, a basis of about 4.28%. The bonds are 
dated July 15 1930 and’ mature on July 15 as follows: $37,556.70 in 1931; 
$37 ,000 from 1932 to 1939 inclusive, and $36,000 from 1940 to 1945 incl. 


HAZLEHURST, Copiah County, Miss.—BOND SALE.—A 343,500 
ag | “ sewer and paging bonds is reported to have recently been purchased 
by A. K. Tigrett & Co. of Memphis. 


HEMPSTEAD UNION FREE SCHOOL ped ST NO. 27 (P. 
West Hempstead) Nassau County, N -—O R $400,000 4% % 
BONDS.—The $400,000 Raha. % coupon or regular Shoat bonds awarded on 
July 10 to George B. Gibbo ms & Co., and ny fe Bacon & Co., both of New 
PL at —_ tly, at_100.714, a basis ‘of about 4. 44%—V. 131, . P. 308—are 

fered t by the successful bidders = 4 investment priced to yield 
4. hety to 4.30%, according to maturity. The bonds are stated to be legal in- 
vestment for savings banks and trust mi.) in New York and to be direct 
general obligations of the entire Gowri. De able from unlimited ad valorem 


taxes on all the taxable property therein ncial statement of the District 
appeared in our issue of July 5. 


HENRY COUNTY (P. O. New Casts). Ind.—BOND OFFERING.— 
pay Sy McKinney, County Treasurer, will receive sealed bids until 10 a. m. 
5 for the purchase of A fe —¥ 4 To highway impt. bonds. Dated 
July ‘5 ney Denoms. $1,000 and $2. 40 of the former and 20 of the 
latter. ue $4,500 on July 15 1931; 4 500 or on Jan. and July 15 from 1932 
to 1940 por and $4,500 on Jan. 15 1941. Int. is payable semi-annually 
on Jan. and ‘July 15. A certified check for 3% of the amount of bonds bid 
for, payable to the order of the Board of County Co oners, must ac- 
company each proposal. Successful bidder will be obliged to pay accrued 
interest to date of delivery of the bonds, which will be made at the office neces |“ 





. Mosquero) 


the County Treasurer. 


HINDS COUNTY (P. O. Raymond), Miss.—BOND OFFERING 
Sealed bids will be received until 10 a. m. on Aug. 4, by W. W. Downing, 
cient of the Board of County Supervisors 3 the purchase of an issue of 

1 court house and jail. series:D bonds. Denom. $1,000. Dated 
1919. Due on July 1 as follows: $2,000, 1930. ‘to 1934; $4,000, 

1935 to 1944, and $5,000, 1945 to 1954, ¥ _ The interest rate is to be 
named by the bidder, payable on (J. & J The approving opinion of 
Thomson, MA gg Sh Hoffman of New York, Din be furnished. A certified 


check for’ 5%, mye to the Clerk of the Board of County Supervisors, 
must accompany the bid. 


HOLMES COUNTY oO. 
$50,000 issue of Lea 
130, p. 4279— 


on July 7—V. ‘was purchased by the Boatmen’s National 
Co., of St. Louis, for a premium of $460, equal to 100.92. 


F* HOMEWOOD (P. O. Birmin agro), 2 Jefferson County, Ala.—BONDS 
NOT SOLD.—We are informed that the two issues of "% semi-annual 
bonds aggregating $155,000, offered on June 30—V. 130, 4463—were 
not =. _ issues are divided as follows: $85,000 schoek ‘and $70,000 
g bon 


HOT SPRINGS COUNTY HIGH SCHOOL DISTRICTNO. 17 
(P. O. Thermopolis) Wyo.—BOND OFFERING.—Sealed bids will be 
received until Aug. 11, by the District Clerk, for the purchase of an issue of 
$110,000 school bonds. (These bonds were voted at an election held on 

Huntington), 


June 23). 
HUNTINGTON Bqpomt. DISTRICT Be. 3 > @ & 
Suffolk County, N. Y OND OFFERING Alexander, District 
Tick will receive sealed bias until July 25 ‘for rey Rn purchase of $42,000 
at school bonds. Dated July 15 1930. Due on July 15 as follows: 


from 1935 to 1942, incl., and $2,000 in 1943. Interest is payable 
pa Adee hy 


Lexington), Miss.—BOND SALE.—The 
AR and land purchase bonds offered for sale 


IDAHO, State of (P. O. Boise).—NOTE SALE.—The $500,000 issue 
of gasoline tax anticipation notes offered for sale on July 10—V. 130, 
p. 4644—is reported by the State Treasurer to have been purchased by local 
investors,s, as 434s, at par. Dated June 16 1930. 


INDIANAPOLIS SCHOOL DISTRICT, Marion County, Ind.— 
BOND OFFERING.—A. B. Good, Business "Director of Board of School 
Commissioners, will receive sealed bids until 12 m. on Aug. 8 for the pur- 
chase of $127,000 44%% school bonds. Dated Aug. 11 1930. Denom. 
$1,000. Due on Jan. 1 as follows: $4,000 from 1932 to 1960 incl. and $11,- 
000 in 1961. Int. is payable on Jan. and July 1. A prospectus of said 
bonds, form and envelope necessary to be used in egy ny | will be furnished 
upon application to the director. A certified check for 3% of the amount 
of bonds bid for, payable to the order of the Board of School Commis- 
sioners, Must accompany each proposal. 


PRIOWA, State of (P. O. Des Moines).—WARRANT OFFERING.— 
Subscription will be received by R. E. Johnson, State Treasurer, until the 
close of business on July 26, for the purchase of a $200,000 issue of 4% % 
anticipatory warrants, series 27. Denom. $10,000. Due on or before Dec. 

31 1930. he offering notice reports as follows: 
m@Subscription will be received by the Treasurer of State until the close of 
business July 26 1930. As soon as possible thereafter the Treasurer of State 
will allot to the subscribers the number and maturities as apportioned by 
him and will advise the subscriber of this allotment. The right is reserved 
to sere any sucbription and to allot less than the amount of warrants 
me or. 

ent at par and accrued interest for warrants allotted must be made to 
he 1 easury of State in either Des Moines or Chicago exchange on or be- 
fore August 1 1930, or on the later allotment and the permanent warrants 
will be delivered at that time. If so desired, and arrangements are made 
by the subscriber, delivery will be made to any bank located in the City 
of DesiMoines upon payment therefor, or delivery will be made to subscriber 
in person_at the office of said Treasurer or by registered mail. 


JACKSBORO INDEPENDENT SCHOOL DISTRICT (P. O. Jackson) 
Jacks <ounty, Tex.—BOND SALE.—A $20,000 issue of school building 
bonds is reported to have been poe ete by Garrett & Co., of Dallas. 


JACKSON, Hinds County, Miss.—BONDS AUTHORIZED.—The 
City «Council "has recently passed an ordinance authorizing the issuance 
of two issues of not to exceed 6% semi-annual bonds agereenting $96,859.86, 
asifollows: $73,880.45 special street improvement and $22,979. 41 street 


intersection bonds. Dated Aug. 1 1930. Due from Aug. 1 1931 to 1940 
inclusive. 





JACKSON COUNTY (P. O. Black River Falls), Wis.—BONDS NOT 
SOLD .—The $40,000 issue of Ais % coupon highway bonds scheduled for 
sale on July 14—V. 131, 149—was not sold as the Scour Highway. 
Committee was advised that funds would not be required as earl 
anticipated and all the bids were rejected. The following is a list 


the 

ae ban Premi 
— emium 
I I ee eS  cedasvsadbudhasnwmdag $124 
RR eR AIR ERNE rE 9} No Prem 
I, “UNI UE aN a ear eaihienes agar asain iain 75 
Me Witenes 136 
Py a Se RR Ee pt Ee RR Die aa 79 
Lhe US 8 at i i lines oe ag 


“IACKSON, Madison County Tenn? Tas. thes ware bun tro ieee 
-annua: mds a were purc 

Little, Wooten & Co., of i 131, '308—were awarded for 4 
premium of $1, 310, equal to 100.74, a basis o about 4. 91%. Due in from 


JACKSON CONSOLIDATED SCHOOL DISTRICT NO. 2 
merger gl East Feliciana Parish, 
issue of semi-ann. 


(P. Oo. 
La.—PRICE PAID.—The $40,000 
school bonds that was purchased by the Continental 


Bank & Trust Co. of New Orleans as 54s—V. 131, 08—was awarded 
for a premium of $1,208, equal to 103.20 a basis of a out 5%. Due from 
1931 to 1945 incl, 


JACKSON TOWNSHIP SCHOOL DISTRICT (P. O. Arcadia), 
Hamilton County, Ind.—LIST OF BIDS.—The following is an official 
list of the bids received on nd 5 for the purchase of the $18,000 44% 
coupon addition to school building construction bonds awarded to t 


City Securities Corp., of i lis, for a premium of $391, sonal” a 
108. 17, a basis of about 4.10% . 131, p. 308. 

idder— Premium 
cits es CG. CPI cn ao daawvanencnaseacdone tune $391. 
Thomas D. Sheerin & Co., Indianapolis. .................-..... 387.50 
Inland Investment Co., ci nndkvcncwusivd dukadbenada 330.00 
Union Trust Co., Indianapolis.............-----.. ssc enaon 318.00 
2 FO gS oR echaeeine tenth pgperere 289.00 
First & Tri-State National Bank & Trust Co., Fort Wayne..-...... 61. 
Fletcher covengs Be TREE LG, SD nt cen cubabbdcbabeune 206.70 
Citizens State Bank, Noblesville............-------------- - =< 03 .0( 


asta) COUNTY (P. O. Portland), Ind.—BOND SALE.—The $5, 580 
% John T. May et al., Wabash . road construction bonds offered a 
Saly 14—V.131,p. 149—“were awarded to the Fletcher Sa 
Ty wT at ae a1 a premium of $101.70, 
m 


ual to 101.82, a meet 
of about 4.14% ds are dated July 15 1930 and mature $279 on 
July 15 1931, $: $279 a ee eo July 15 from 1932 to 1940 incl., and $279 


JOHNSTON COUNTY (P. O. Smithfield), N. C 
The $100,000 issue of revenue fe fe ae notes offered 
—Vv. nt be 308—was purchased by 


C.—NOTE SALE.— 
for sale on July * 
Bros. & Co. of Gree 


msboro, 
£(48._pe ying therefor, a premium oe er0O. aequal to 100.10. The ovher 
BLL and their bids’ (all for 444s) were as follows: 
der— Premium, 
ae x Wire esses pncivcs winemetpunbonakpeeduntlninwbdibeh ade $99.00 
Ves tee GRR: Ot OM as raoctdiicsnitune cbs die enemas eiinmecnween 50.00 
DERCEED PERM WAMBn cn cducncsensscaduwebiddcbenides ast duudsssee 10.00 


JOICE, Worth County, Iowa. Ore SALE —A ‘A $6,000) 1 issue of 
4% eit semi-annual electric light refundin rchased by 


c 
Schanke & Co., of Mason City. ue aires W932 be to 1 10, incl, 


KEANSBURG, Monmouth County J.—NO BIDS.—Richard A. 
Jessen, Borough Olerk, reports that no bine were received on July 15, for 
the purchase of the $58,000 not to exceed 6% interest ~ 
general improvement bonds offered for sale—V. 130, p. 
are dated July 1 1930 and mature on July 1 as follows: $3. 000 in 1931 and 
1932, and $4,000 from 1933 to 1945, incl. 


KERSHAW COUNTY SCHOOL DISTRICT NO. 16 (P.O. Camden), 
Ss. C.—BOND SALE.—A $10,000 issue of 6% school bonds has recently 
been purchased by J. H. Hilsman & Co., Inc., of Atlanta. Denom. $1,000. 








Dated June 1 1930. Due on June 11940. Prin. and int. (J. & D.) ayable 

at the Central Hanover Bank & Trust Co. in New York City. 4 

approved by Nathans & Sinkler, of Charleston. ae | 
Financial Statement (As Officially Reported.) 

BOE ix s dc tba ORE sa cohen ehRCéhhéh eae 5,000 ,000 

BEE TORE: BOR a iircriné dbnnee menses int annminbaayiinl 1,362,580 

Total bonded debt (inc. -_ DP cneaawanaakite em aihiesrataesal 25 


Population (estimated), 4,000. : 


KINGSFORD, Dickinson County, Mich.—BOND OFFERING.— 
C. Walter Seiler, Village Clerk, will receive sealed bids until 6:30 p.m. on 
July 21, for the purchase. of $28, 750 6% special assessment sidewalk bonds. 
Dated Aug. 1 1930. Due $5,750 on Aug. 1 from 1931 to 1935, incl. 
Interest is payable in February and August. The bonds will be known as 
Special Assessment District No. 4 bonds and will be sold on the approving 
opinion of Miller, Canfield, Paddock & Stone, of Detroit. The approving 
opinion and printing of the bonds will be paid for by Village. Assessed 
valuation of the Village is $7,640,850 and bonded indebtedness for all 
purposes, including present issue, is $476,250. Population 5,527. 


KIRBYVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Kirby- 
ville) yo County, Tex.—BONDS REGISTERED .—The State Comp- 
= on July 9 registered a $20,000 issue of 5% serial school bonds, series 





KLICKITAT COUNTY SCHOOL DISTRICT NO. 66 (P. O. Golden- 
dale), Wash.—BOND SALE.—The $6,000 issue of semi-ann. school 
building bonds offered for sale on June 23—V . 130, p. 4464—was purchased 
by | the State of Washington, as 5148, 3 at par, 


“KOSCIUSKO COUNTY (P.. oO. Waseow). Ind.—BOND OFFERING. 
—Leonard H. Huffer, County Treasurer, will receive sealed bids until 2 
p.m. on Aug. 2, for the purchase of $3, 613 6% ditch repair bonds. Dated 


Faly 11930. Denom. $361.30. Due $361.30 on July 15 from 1931 to 1940, 
inclusive. 


LA GRANGE COUNTY (P. O. La Grange), ind.— BOND SALE.— 
The $60,000 5% coupon highway construction bonds offered on July 15 
—V. 130, p. wee awarded to the Fletcher Savings & Trust Co., of 
Indianapolis, Le — a premium of $2,618, equal to 104.36, a basis of 
about 4.10% nds are dated July 15 1930 and mature as fol ows: 
$3,900 on July 15 1931; $3,000 on Jan. and July 15 from 1922 to 1940 








incl., and $3,000 on Jan. 15 1941. Bids for the issue were as follows: 
Bidder— Premium. 
Fletcher Savings & Trust Co. (purchaser)_...............---- $2,618 
Sk SS (OED “MER dacs Coeeeos ha mnewdavns Honda woe ats ,501 
pe ETRE Hie PALIT RIES Fa en en grt ae at 2,500 
Cee meeereD <J600., - SONIONID. oo iia ducoccannndoasawuedown 2,511 
Inland Investment Co., NN a BE ee 2,432 
CE eR ee eee ees 2,518 
en, ee a SOO, Cs acs ccemtoseneiinad babe eamaemian 2,022 
LAKEVIEW, Lake County, Ore.—BOND SALE.—The $75,000 issue 


of 6% semi-annual water bonds offered for sale on July 7—V. 130, p. 4280— 
is reported to have been purchased by the Lakeview Water Co., at par. 


LEE COUNTY (P. O. Fort Madison), lowa.—BOND OFFERING.— 
Both sealed and open bids will be received up to 2 p. m. on July 24, by 
H. A. Skyles, County Treasurer, for the purchase of a $333. 000 issue of 
annual primary road bonds. Denom. $1,000. Dated Aug. 1 1930. Due 
on May 1, ry follows: $33,000, 1936 to 1944 and $36,000 in 1945. Optional 
after May 1 1936. The conditions of sale are as given under Muscatine 
County. (This report corrects that given under V. 131, p. 309.) ih wet 


LEHIGH COUNTY (P. O. Allentown), Pa.—BOND SALE. TT 


$800,000 coupon or wenppaced county bonds Dred on July 14—V. 131 
149—were awarded to M. M. Freeman & Co., of Philadelphia, to bear ie’ 
at 4% ie *s rice of 101.06, a basis of about 4.05%. The bonds are 
dated 930 and mature on Aug. 1 as follows’ $50, 000 in 1935: $75, 600 


jn 1940: ‘$i00. 000,10 1945; $125,000 in 1950: $200,000 in 1955 and $250,000 
n 
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LEOMINSTER, Worcester County, Mass.—BOND SALE.—The fol- 


owing issues of 4% coupon bonds att 
—V. 131, p. 309—were awarded to E. 
ice of 100.70, a basis of about 3.85%. 
25,000 water mains bonds. Due on July 1 as follows’ $2,000 from 1931 to 
1940 incl., and $1,000 from 1941 to 1945 incl. 
20,000 macadam bonds. Due $4,000 on July 1 from 1931 to 1935 incl. 
Each issue is dated July 1 1930. Bids for the issue were as follows: 


egating $45,000 offered on July 15. 
H. Rollins & Sons, of Boston, at a 


Bidder— Rate Bid. 
ee ae ee ae Oe COUPON) nos ase ccoccccctscdhbpaiomaen 00. 
DE MHDS te ce vib ocued cb cocadwvencsscedocsandbdupnniendaal 100.43 
i Pe Tin. Coc cckmasancnnoneobeancaosuunioh bienteiaael 100.40 
ih, DLE DP cdbabbbonaeneniwrs 6cccwcocdusnnebieadaupeeeel 100.39 
DEE Wc uidabaseietenehovenenewnnsobbusebinnieehaon 100.32 
Ct Ee ce hee dane sbabeonebébotbudbwhasdinadseniae 100.31 
Pee Deaeeenes (NE COSMET CUED. ccwccccvicnes coteccbicdhiisiogbnde 100.16 


LEXINGTON, Middlesex County, Mass.—TEMPORARY LOAN.— 
The Bank of Commerce & Trust Co. of Boston, on July 16 purchased a 
$175,000 temporary loan at 2.38% discount. The loan is dated July 16 
1930 and mature on April 10 1931. 


LEXINGTON COUNTY SCHOOL DISTRICT NO. 29 (P. O. New 
Brookland), S. C.—BOND OF FERING.—Sealed bids will be received until 
11 a.m. on Aug. 15 by R. H. Fulmer, Chairman of the Board of Trustees, 
for the purchase of an issue of $100,000 school bonds. Int. rate is not ex- 
ceed 6%, stated in multiples of 4% of 1%. Denom. $1, . Dated Aug. 1 
1930. Dueon Aug. 1 as follows: $3,000, 1933 to 1937; $5,000, 1938 to 1945; 

10,000, 1947 to 1950, allincl. Prin. and semi-ann. int. payable at the 
tral Hanover Bank & Trust Co. in New York. The printed bonds and 
the legal opinion of Storey, Thorndike, Palmer & Dodge of Boston will be 
furnished to the purchaser. A $2,500 certified check, payable to the 
above board, must accompany the bid 


LINCOLN, Lancaster County, Neb.—BOND ELECTION.—A pro- 
posal to issue $3,000,000 in water bonds will be offered for approval by 
a a electors at the August election, reports the Omaha ‘‘Bee”’ of 

uly 


LINN COUNTY (P. O. Mound City), Kan.—BOND OFFERING.— 
Sealed bids will be received by Geo. W. Huff, County Clerk, until 10 a.m. 
on July 26 for the purchase of an issue of $100,500 44 % semi-ann. road impt. 
bonds. Denom. $1,000, one for . Dated July 11930. Dueon July 1 
as follows: $10,500 in 1931 and $10,000 from 1932 to 1940 incl. he 
County will furnish the printed bonds and the approving opinion of Bower- 
sou o we Rhodes, of Kansas City. A certified check for 2% of the 
req ; 


LIVINGSTON, Polk County, Tex.—BONDS REGISTERED.—The 

25,000 issue of 514 % semi-annual paving bonds offered for sale on May 27— 

- an Pp. 3759—was registered by the State Comptroller on July 8. Due 
n years. 


LOUISVILLE, Cass County, Neb.—BOND SALE.—A $16,500 issue 
of 54% sewer bonds is reported to have recently been purchased by an 
undisclosed investor. 


LUCERNE SCHOOL DISTRICT (P. O. Lakeport), Lake County, 
Calif.—PRICE PAID.—The $30,000 issue of 6% semi-annual school bonds 
that was purchased by Dean Witter & Co., of San Francisco—V. 130, 

- 4101—for a premium of $2,796, equal to 109.32, a basis of about 5.00%. 

ue from June 1 1933 to 1950, incl. 


McMINNVILLE, Yamhill County, Ore.—BOND SALE CORRECTION. 
—wWe are now informed that the $100,000 issue of electrical plant bonds 
that was purchased by the United States National Bank of McMinnville, 
at a price of 100.38—V. 131, BS 149—was awarded as 54s fo as 5s) 
giving a basis of about 5.16%. Due in 1936 and optional in 1934. 


MADISON, Somerset County, Me.—BOND SALE.—The $50,000 
4% % coupon junior high school building bonds offered on July 16—V. 131, 
ER pepe ot awarded to E. H. Rollins & Sons, of Boston, at 100.163, a 

is of about 4.22%. The bonds are dated July 1 1930 and mature $5,000 
on July 1 from 1931 to 1940 incl. Bids for the issue were as follows: 


Bidder— Rate Bid. 
es ee ae ee COE ds wc dau dawbwdncamadeesea 100.163 
I I ns cee dibatbanudndaandpwh 100.036 
Se ee, CN, a rv edan uv dbesun Uddvideaccecedu 99.77 
TIT, i Sk 99.17 
Ss ee ee mcwecewadbanaeeecues 97 .964 

MADISON COUNTY (P. O. Anderson), Ind.—BOND SALE.— 


The seeming, tennes of 4%% coupon bonds aggregating $224,000 offered 

on July 16—V. 130, p. 4645—were awarded as stated herewith: 

$114,000 W. E. Cartwright et al., county road construction bonds sold to 
the Anderson Banking Co., Anderson, at par plus a premium of 
of $4,253, equal to 103.73, a basis of about 4.06%. ue $5,700 
on May and Nov. 15 from 1931 to 1950 incl. 

68,000 R. E. Cooper et al., county road construction bonds sold to Camp- 
bell & Co., of Indianapolis, at par plus a eye $2,185.85, 
equal to 103.21, a basis of about 3.835%. ue $6,800 on May 15 
from 1931 to 1940 incl. 

30,000 county road construction bonds sold to the Anderson Banking 
Co., Anderson, at 4 plus a premium of $626, equal to 102.08, a 
basis of about 4.08%. Due $1,500 on May and Nov. 15 from 
1931 to 1940 inclusive. 

12,000 Webb Pascal et al., Lafayette Twp. road construction bonds sold 
to the Merchants National Bank, of eer at par plus a 
yo of $242.20, equal to 102.01, a basis of about 4.09%. 

ue $600 on July 15 1931; $600 on Jan. and July 15 from 1932 to 
1940 incl., and $600 on Jan. 15 1941. 
Each ssue is dated July 15 1930. 


MANVILLE, Somerset County, N. J.—BOND SALE.—C. A. Preim & 
Co. of New York, bidding for $247,000 bonds of the $250,000 coupon or 
registered water issue offered on eri4 15—V. 131, p. 150—were awarded 
the securities as 5s, paying $250,350, equal to 101.35, a basis of about 
4.89%. ‘The bonds are dated July 1 1930 and mature on July 1 as follows: 
$6,006 trom 1932 to 1954 incl.; $7,000 from 1955 to 1969 incl. and $4,000 


MARION SCHOOL TOWNSHIP, Lawrence County, Ind.—BOND 
SALE.—The $46,000 4%% coupes bonds issued to finance construction 
of an addition to present school building offered on July 3—V. 130, p. 
4465—-were awarded to Chester A. Davis, a local Leth ag ree at wd lus a 
premium of $927, equal to 102.01, a basis of about 4.14%. he nds 
are dated July 1 1930 and mature as follows: $2,000 on Jan. and July 1 
from 1932 to 1936, incl.; $4,000 on Jan. and July 1 1937; $4,000 on Jan. 1 


and $5,000 on July 1 in 1938 and 1939. Bids for the issue were as follows: 
Bidder— Premium. 
I SD CII a cs tareacel in sig he bite n' @ Oa eM a ewe $927 .00 
Fletcher Savings & Trust Co., Indianapolis_-__..........-..----- 511.00 
Fletcher American Co., Indianapolis ---.........-------------- 563.40 
Inland Investment Co., Indianapolis... ............-.-...--..- 62. 
I ES ok ad ns ahi asia ch ak bch Seeks dee ade baba be teh 921.50 


MARSHALL COUNTY SCHOOL DISTRICT NO. 1 (P. O. Oakland) 
Okla.—BOND SALE.—The $10,000 issue of school building bonds offered 
for sale On June 24—V. 130, p. 4645—was purchased by R. J. Edwards, 
1m of Oklahoma City, at a price of 100.003. Due $1,000 from 1935 to 


MARTINSVILLE, oury County, Va.—FRANCHISE BIDS IN- 
VITED.—We are informed by A. 8. Gravely, Clerk of the City Council, 
that bids will be received until 4 p.m. on Aug. 8, for the franchises and 
purchase of the present municipal light and power system and telephone 


system. 
“The official advertisement of this offering appears on a preceding page 
of this issue.) 


MARYLAND, State of (P. O. Annapolis).—BOND OFFERING.— 
John M. Dennis, State Treasurer, is reported to have issued a call for 
sealed bids to be opened on August 12 for the purchase of 444% general 
construction bonds amounting to $2,443,000. 


MAYFIELD, Cuyahoga County, Ohio.—BOND OFFERING.—Eulalia 
illage Clerk, will receive sealed bids until 12 m. on Aug. 11 


8. Bennett, V 





for the purchase of $40,000 6% assessment road improvement bonds. 
Dated Aug. 1 1930. Denom. $1,000. Due $2,000 on Aug. 1 from 1931 
to 1950, incl. Interest is payable in Feb. and Aug. A certified check for 
5% of the amount of bonds bid for, payable to the order of the Village 
Treasurer, must accompany each proposal. 


MEDIA, Delaware County, Pa.—BOND SALE.—The $32,000 44% 
congas borough bonds offered on July 11—V. 130, p. 7+ - dient awarded 
to C. C. Collings & Co. of Philadelphia, at a ty of 104.9035, a basis of 
about 4.16%. The bonds are dated June 1 1930 and mature on June 1 
as follows: ,000 in 1940; $10,000 in 1950, and $14,000 in 1960. Bids for 
the issue were as follows: 


Bidder— Rate Bid. 
OO; Cotas & Co. CP oat beeen ee ee cl te 104.9035 
ms ans nee & Od. , T6., Pees ook oe ook Sek cicawnccd 104.13 
Graham, Parsons & Co., Philadelphia__.....__.________ SS Ss 104.26 
Melion National Bank, Pitteburgh....................._._._.- 104.2716 
peas Tike &. Trust 00. Pees 6 chee ws ssccsditocdiuc tp ecocce .27 
WRC Pees DORE, SEG sir akshs whut aduwbiccduandsndvcecces 104.579 


MELROSE, Middlesex County, Mass.—LOAN OFFERED.—S. 
Homer Buttrick, City Treasurer, r ved sealed bids until 11 a.m. a As 
light saving time) on Jply 18 for the purchase at discount of a $200,000 
temporary loan. Dated July 21 1930. Denom. $25.000, $10,000 and $5,000. 
Due $100,000 on Jan. 15 1931 and $100,000 on Feb. 16 1931. Validity 
approved by Ropes, Gray, Boyden « Perkins of Boston. 


set Poros pa ~ dnd A g. oO. Pht awiek) N. gr Ay 
564, IDS. e four. issues 0 nds aggregating $564, 
awarded on July 10 to Eldredge. & Co. of Ne ork, "and fi . M. Freenian 
& Co., Philadelphia, jointly, at°100.019,’a basis of about 4.24%—V. 131, 
p. 310—are being offered by the purchasers for public investment at prices 
to yield 4.00% for the 1932 maturity: er for the 1933 and 1934 matur- 
ities, and 4.15% for the bonds due from 1 35 to 1950 incl. The securities 
are stated to be legal investment for savings banks and trust funds in the 
States of New York and New Jersey. A statement of the financial con- 
dition of the County appeared in our issue of July 5. 


MILLVILLE, Cumberland County, N. J.—BOND SALE.—The two 
issues of 5% coupon or registered bonds offered on July 11—V. 130, p. 4646 
—were awarded to Rufus Waples & Co. of Newark, as follows: 
$189,000 series A bonds ($193,000 offered) sold at par plus a premium of 

$4,989.96, equal to 102.64, a basis of about 4.75%. Due on 
July 1 as follows: $6,000 from 1931 to 1947 incl.; $7,000 from 1948 
to 1959 incl., and $3,000 in 1960. 

30,000 series B bonds (same amount offered) sold at par plus,a premium 
of $282, equal to 100.94, a basis of about 4.85%. Due on July 1 
as feces: SS.009 from 1931 to 1939 incl., and $3,000 from 1940 
to incl. 

Each issue is dated July 11930. The following is a complete list of the 
bids submitted for the issues: 





No. of Bonds 

Bidder— Bid For. Amount Bid. 
i, os, Sd (0. ,ssccepeetminnasomann 30 $30,111.00 
, Oc Gee & Os. cdicicnschwonetaeees 191 193 464.64 
De, Dec Demet & O60 ..08 6c ss oe wed eee en 30 a30,011.11 
Base. Pree BOO. 6666 c nw cossidbsbesce 190 al93 ,033.33 
SRD WE 00s i vik'n ks Soecd nswbnoieduniis 30 *30,282.00 
De Weeees © OG. 6s 6. - ised ewctee 189 *193 ,989.96 
Daisvilie National Bank. ......--s<ccsenccuee 30 ,000 
Mechanics National Bank | jointly_....----- 193 193 ,000.00 


Millville National Bank 
* Accepted bids. a Subject to legal opinion. 


MINEOLA, Nassau County, N. Y.—BOND OFFERING.—Dwight G. 
Hunt, Village Clerk, will receive sealed bids until 2.30 p.m. (daylight 
saving time) on Aug. 1 for the purchase of $40,000 not to exceed 6% interest 
coupon or registered public improvement bonds. Rate of interest to be 
expressed ina multipleof 4 or 1-10thof1%. Dated Aug.11930. Denom. 
$1,000. Due on Aug. 1 as follows: $4, from 1931 to 1933, incl.; $3,000 
in 1934; $2,000 from 1935 to 1946, incl., and $1,000 in 1947. Principal 
and semi-annual interest (Feb. and Aug. )payable in gold at the t 
National Bank, Mineola, or at the Chase National Bank, New York. A 
certified check for $1,000, payable to the order of the Village, must accom- 
pany each proposal. The approving opinion of Clay, Dillon & Vande- 
water, of New York, will be furnished to the purchaser. 


MISSOULA COUNTY HIGH SCHOOL DISTRICT (P. O. Missoula), 
Mont.—BOND OFFERING.—Sealed bids will be received by W. J. Babing- 
ton, County Clerk, until Aug.7 for the purchase of a $200,000 issue of 
5% % school bonds. Dated July 1 1930. Either serial or amortization 
bonds are to be bid upon with the latter being the first choice. 


MOBILE, Mobile County, Ala.—BOND OFFERING.—Sealed bids will 
be received until noon on July 29, by 8. H. Hendrix, City Clerk for the 

urchase of an issue of $150,000 5% public school, series B bonds. Denom. 

1,000. Dated Oct. 1 1929. Due on Oct. 1 as follows: $5,000, 1932 to 
1956; $10,000 in 1957; $5,000, 1958, and $10,000 in 1959. Principal and 
semi-annual interest payable at the Irving Trust Co. of New York. The 
approving opinion of Chapmai & Cutler of Chicago, will be furnished. 
No bid shall contain any provision as to the bank or place where the pro- 
ceeds of said bonds shall or may be deposited. A certified check for $1, ° 
payable to the City, must accompany the bid. 


MONROE, Monroe County, Mich.—REJECT CITY MANAGER 
PLAN OF GOVERN MENT.—At a special election held on J 1ly 15 a proposi- 
tion to adopt a revised city charter, providing for a city manager form of 
government, was defeated by a vote of 1,587 to 785. than one-third 
of the voters exercised their rights at the polls. 


MOUNT WOLF SCHOOL DISTRICT, York County, Fa-—-BOND 
OFFERING.—Robert E. Fitzkee, Secretary of Board of Directors, will 
receive sealed bids until 4 p.m. (Eastern Standard time) on July 26 for the 
purchase of $17,700 444 % coupon school bonds. _Due on May 1 from 1936 
to 1954, incl. Prin. and semi-ann. int. (M. & N.) payable at the Union 
National Bank, Mount Wolf. A certified check for 1% of the par value 
of the bonds bid for, payable to the order of the District Treasurer, must 
accompany each proposal. Sale of the bonds has been approved by the 
Department of Internal Affairs of Pennsylvania. 


MUSCATINE COUNTY (P. O. Muscatine), lowa.—BOND OFFER- 
ING .—Both sealed and auction bids will be received up to 2 p. m. on July 22 
by Frances B. Rosenbaum, County Treasurer, for the purchase of a $200 ,000 
issue of 44% % annual primary road bonds. enom. $1,000. Dated Aug. 
1 1930. ue $20, from May 1 1936 to 1945, incl. Optional after 
May 1 1936. Prin. and int. payable at the office of the County Treasurer. 
Purchaser to furnish blank bonds. The approving opinion of Chapman & 
Cutler of Chicago, will be furnished. A certified check for 3% of the bid, 


is required. or : : 

Official Financial Stgtement. : : 
Ass’d value of all property for taxat’n as eq ed for year 1929-$42,622,936 
Assessed value of al property for taxation ds returned by 


assessor for year 1929------------------- ER Ns Sarees 42,692,914 
Total bonded indebtedness, including this issue-------------- 1,366,000 
Total floating debt. _._....---..---------------------------- None. 


Water works bonds, included in above---------------------- 
Amount of sinkirig fund-----------.----------------------- 
Present population (estimated) 29.105 


MUSKOGEE, Muskogee County, Okla.—BOND OF FERING.—Sealed 
bids will be received until July 21 (to be opened at 7.30 p.m.) by W. H. 
Cavanagh, City Clerk, for the purchase of an issue of $161,000 city hal} 
bonds. Denom. $500 and $1,000. The interest rate is to be named by 
the bidder. Dated March 101928. Due on March 10 as follows: $16,000, 
1941; $20,000, 1942 to 1948, and $5,000 in 1949. A certified check for 2% 
of the bid is required. 


MUSKOGEE SCHOOL DISTRICT (P. O. Musko: ee), Muskogee 
Coen le PUBLIC RE-OFFERING OF BONDS.—The Harris Trust 
& Sa Bank of Chicago is now. offering for general subscription the two 
nm school bonds aggregat $200,000, that 
on y C. Edgar Honnold of Oklahoma City— 

. 150—at prices to yield from 4.35 to 4.40% according to interest 
Dated May 20, 1930. Due from May 20 1935 to 
& N. 20) payable at the State’s fiscal 

ported to be eligible as security 


issues of 4% and 4%% cou 
were hased May 9 
V. 131, 
rate and. maturity. 
1955 incl. Prin. and int. (M. 
agency in N. Y. City. These bonds are re 
for Postal Savings Deposits. 
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Financial Statement (As Reported by the Clerk of the Board of Education). 


Real value of taxable property, estimated 
Assessed valuation for taxation 


$60,000,000 
30,251,422 


485,260 
719,740 





Less 2 
Oe ES eines ce did edhe bakd Gb alentiadiimmebmbdectde 
Population: Estimated, 33,000; city, 1930 census, 32.006. 


NEBRASKA, State of (P. O. Lincoln).—BOND STATEMENT 

ISSUED.—The following report on bonds issued and retired is given as it 

appeared in a Lincoln gay to the ‘‘United States Daily’’ of July 12: 
‘A statement compiled by Ralph C. Lawrence,bond examiner, for the 

State Auditor, L. B. Johnson, shows that a total of 1,096,633 bonds were 

approved and registered in that o uring the month of June 1930. 

Of this amount $684,833 wane eee by cities and villages; $451,333 were 

ecrease 


interest rates, and $233,500 were 


month. 


‘‘Nebraska municipalities paid off and bonds were cancelied off record 
$23 ~ _— office during the month of June in the total amount of 


NEW ALBANY, hay, be County, Ind.—BOND SALE.—The $195,000 
4% % bonds, offered on June 28—V. 130, p. 4465—were awarded to a group 
of local investors, presumably at a price of par. No other offers for the 
bonds were received. Da July 1 1930. ue as follows: $5,000 on 


July 15 1931; $5,000 on Jan. and July 15 from 1932 to 1949 incl., and $5,000 
on Jan. 15 1950. 


NEW BRITAIN SCHOOL DISTRICT, Bucks County, Pa.—30ND 
OFFERING.—Charles L. Miller, Secretary of Board of Directors, will re- 
ceive sealed bids until 8 p. m. (Eastern standard time) on July 19 (to-day) 
for the purchase of $18,000 5% coupon school bonds. Dated Aug. 1 1930. 
Denom, $1, Due on Aug. 1 1960. The School Board, however, re- 
serves the right to redeem any or all of the bonds numbered from 1 to 9 incl. 
at the expiration of 10 years from date of issue (or) on any other int. paying 
date thereafter, and to redeem any or all of the remaining bonds, numbered 
from 10 to 18 incl., at the expiration of 20 years from the date of said bonds 
or on any int. paying date thereafter. Int. is payable semi-annually. A 
certified check for 5% of the par value of the bonds bid for must accompany 
each proposal. Bonds are issued subject to the favorable opinion of Town- 
send, Elliott & Munson of Philadelphia, as to their validity. 


NEW HAMBURGH FIRE DISTRICT Few hkeepsie) (P. O. New 
Hamburg), Dutchess County, N. ¥.—BOND SALE-—The $25,000 
coupon fire house equipment bonds offered on July 15—V. 131, p. 150— 
were awarded as 5%s to Farson, Son & Co .of New York at a price of 100.626, 
a basis of about 5.68%. The bonds are dated July 1 1930 and mature 
$1,000 on July 1 from 1931 to 1955 incl. 


NEW ORLEANS, Orleans Parish, La.—CERTIFICATES SOLD.—The 
following hy ag appeared in the New Orleans ‘‘Times-Picayune” of July 15. 
A joint bid by New Orleans banks Monday resulted in the sale by the Com- 
mission Council of $745,000 in manent paving certificates and $74,400 in 
soqaporesy surfacing street certificates on a basis of $96.55 per $100. 

The bids were to purchase paving certificates of the city represented by 
the property owners’ share in the public go ten represented in the 
first 1930 paving program which included the permanent improvement of 
sections of 20 streets and temporary improvements of half as many others. 

The institutions participating in the bid were the Neda <q 4 banks, the 
Canal Bank & Trust Co., the Hibernia Securities Co., the New Orleans 
Securities Co., the American Bank & Trust Co. and the Interstate Trust & 
Savings Bank. 

The price of $96.55 bid compares favorably with the price of $95.15 paid 
for the first 1929 paving-program certificates on bid and with the price of 
$97.20 for the second 1929 certificates. 


NEW ORLEANS, Orleans Parish, La.—BONDS TO BE RETIRED.— 
ee Daag ees report is taken from the New Orleans ‘“Times-Picayune”’ 
rf) y 8: 

The fifth allotment of retirements to redeem the $10,000,000 bond issue of 
1892 ‘‘fours’’ Monday was made by Secretary Bernard C. Shields of the 
Board of Liquidation, City Debt, under instructions from the Board, 
bringing the total amount of principal retirements to $2,500, ‘ 

The redemption of $500,000 allotted Monday will be made, under the 
terms of retirement, Jan. 1 next. The allotments were made by the con- 
ventional drawing from the wheel. 


The 1892 issue will be retired fully in 1942 after the principal retirements 
are increased, in 1937, from $500,000 to $700,000 


NEWPORT, Newport County, R. I1.—TEMPORARY LOAN.—F. N. 
Fullerton, City Clerk, reported that on July 10 a $100,000 temporary loan 
was awarded to the Aquidneck National Exchange Bank & Savings Co. of 
Newport at 2.32% discount. The loan is dated July 15 1930 and is due on 
Sept. 15 1930. Bids received were as follows: 

Bidder Discount. 
Aquidneck National Exchange Bank & Savings Co. (Purchaser) - - - -_ 2.32% 
Salomon Bros. & Hutzler..............---- Diteusset dbnaadeso os 2.34% 
ae SN OURO ch ea rien cs dubs ah oswheudids wb totes unet’ 2.60% 

NIAGARA COMMON SCHOOL DISTRICT NO. 1 (P. O. Niagara 
Falls), Niagara County, N. Y.—OFFER $45,000 $4.80% BONDS.— 
The Manufacturers & Traders Trust Co. of Buffalo is offering an issue of 
$45,000 4.80% coupon or registered school bonds for public investment at 
prices to yield 4.40%. The securities are stated to be legal investment for 
savings banks and trust funds in New York State and were awarded on 
July 30 at 100.27, a basis of about 4.77% .—V. 131, p. 151. 


NILES, Trumbull County, Ohio.—BOND OFFERING.—Homer 
Thomas, City Auditor, will receive sealed bids until 12 M. on July 21 for the 
purchase of $4,110 5%% oer sewer construction bonds. ated April 
11930. One bond for $1,110, all others for $1,000 Due on Oct. 1 as fol- 
lows: $1,000 from 1931 to 1933, incl., and $1,110 in 1934. Int. is payable 
in April and October. Bids for the bonds to bear interest at a rate other 
than 54%% will also be considered, provided, however, that where a frac- 
tional rate is bid such fraction shall be 4 of 1% or a multiple thereof. A 
certified check for 2% of the amount of bonds bid for, payable to the order 
of the City Treasurer, must accompany each <> yy Approving opinion 
of Peck, Schaeffer & Williams, of Cincinnati, will be furnished to the pur- 
chaser at his expense. 


. 


NOBLE COUNTY (P. O. Albion), Ind.—BOND SALE.—Wallace C. 
Harder, County Treasurer, on July 5 awarded an issue of $9,100 5% 
William Beesecker et al., Noble Twp. road construction bonds to the Amer- 
ican Stat Bank, of Ligionier, at par plus a premium of $612, equal to 106.72, 
a basis of about 4.20%. Dated July 15 1930. Denom. $227.50. Due 
$227.50 on July 15 1931; $227.50 on Jan. and July 15 from 1932 to 1950 
inclusive and $227.50 on Jan. 15 1951. 


NQEL SCHOOL DISTRICT NO. 1 (P. O. Noel), McDonald County, 
Mo.—’K1CE PAID.—The $18,700 issue of 5% semi-annual school bonds 
that was purchased by the Prescott, Wright, Snider Co., of Kansas City— 
V. 131, p. 311—was awarded at a price of 98.00, a basis of about 5.25%. 
Due from 1931 to 1949, inclusive. 


NORTHAMPTON, Hampshire County, Mass.-TEMPORARY LOAN. 
—Salomon Bros. & Hutzler of Boston on July 14 purchased a $200,000 
temporary loan at 2.44% int. at par plus a premium of $2. The loan is 
due on March 26 1931. First National Old Colony Corp. of Boston, 
secorid bidders, offered to take the loan at 2.45%. 


NORTH CASTLE SEWER DISTRICT NO. 1 (P. O. Armonk), West- 
chester County, N. Y.—BOND OFFERING.—T. William Brundage, Clerk 
of the Town of North Castle, will receive sealed bids until 8 P. M. (daylight 
saving time) on July 24 for the purchase of $215,000 not to exceed 6% 
interest coupon or registered sewer bonds. Dated June 1 1930. Denom. 
$1,000. Due on June 1 as follows: $5,000 in 1935, and $6,000 from 1936 to 
1970 inclusive. Rate of interest to be stated in a multiple of 4 or 1-10th of 
1%._ Principal and semi-annual int. (June and Dec.) payable in gold at 
the Citizens Bank, of White Plains, or at the Central Hanover & Trust Co., 


a. 





New York. A certified check for $5,000, payable to the order of the Town, 

he approving opinion of Clay, Dillon 
ork, will be furnished to the successful bidder. 
Financial Statement. 


must accompany each proposal. 
& Vandewater, of New 





VeiuaGlone: : Reel property. sas ooo Ske eek Cote ki. 17 684,731.00 
Special franchise” “oe be 6 nits mveRA chacuwen . 94.200-5 
Personal property 5,000. 

Total assessed valuation... .--.--.....------------- $17,783 ,901.00 
Actual valuation, estimated... .--.-.........-----...- ,000,000. 

Debt: Total bonded debt including tnis issue. _..........- 432,620.00 
Water district bonds included above. ...........-.--.-. 125,000.00 
Sewer district bonds included above (this issue) - ..------ 215,000.00 
The total bonded indebtedness will less than 244% of the assessed 

valuation upon the issuance of these bonds. 

Population: 1920 Federal census_-......_....-.---------------- 1,705 


1930 Federal census 


eee ww Ree ee ee ee eee RRR Ree ee eee 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 10 
(P. O. Mineola) Nassau Count 


» N. Y.—BOND SALE.—The $285,000 
school bonds offered on April 7—V. 130, p. 2076—are re to have been 
awarded to Batchelder & Co., of New York, as 4.25s and 4.45s, at 100.12, 


an interest cost of about 4.36% . The bonds are dated May 1 1930 and ma- 
ture‘on May 1 as follows’ $175,000 4.45s, due $3,000 from 1936 to 1950 
inclusive; $4,000 from 1951 to 1960 incl., and $10,000 from 1961 to 1969 incl.; 
$110,000 4.25s, due $10,000 from 1970 to 1980 inclusive. 


NORTH HIGHWAY DISTRICT (P. O. Craigmont), Lewis County, 
ae oe OFFERING.—Sealed bids will be received until 1 p. m. 
on July 29 by Thomas Madden, Clerk of the Board of Highway Com- 
missioners, for the purchase of a $50,000 issue of rr bonds. Interest 
rate is not to ex 6%. Dated June 11930. Duein from 2 to 15 years. 
Principal and interest (F. & A.) ——— at the office of the District Treas- 
urer, or at the State Treasurer’s office, or at some bank or trust company 


in New York. A certified check for 5% of the amount, payable to the 
District, must accompany the bid. 


NORTH TONAWANDA, Niagara County, N. Y.—BOND OFFER- 
ING.—J. M. Zimmerman, City Clerk, will receive sealed bids until i8 
Pp. m. (daylight saving time) on caiy Sh for ee peaate of $25,000 5% 
coupon or registered sewer extension bonds. Da Sept. 1 1930. Denom. 
$1,000. Due on Sept. 1 as follows’ $1,000 in 1936 and $2,000 from 1937 
to 1948 incl. Prin. and semi-annual interest (May and November) Lage 44 
at the Chase National Bank, New York. A certified check for $500 


Rayetie to the order of the City Treasurer, must accompany each Fa ge 
he approving opinion of Clay, Dillon & Vandewater, of New York, wil 
be furnished to the successful bidder. 


NORWOOD, Norfolk County, Mass.—BOND SALE.—F. 8S. Moseley 
& Co., of Boston, on July 16 were awarded $114,500 4% coupon bonds, 
comprising a $59,000 school issue and a $55,500 public playground issue, 
ata price of 101.09, a basis of about 3.77%. The bonds are dated August 
1 1930 and mature annually from 1931 to 1940, incl. 


OAKLAND, Alameda County, Calif.—BONDS RE-OFFERED BY 
PURCHASERS .—The $500,000 issue of 444 % coupon or registered harbor 
improvement bonds that was purchased by a syndicate headed by Dean, 
Witter & Co., of San Francisco, at 103.24, a basis of about 4.25%—V. 131, 
B- 311—is now being offered for public subscription at prices to yield from 
3.50 to 4.15%, according to maturity. Dated July 1 1926. Due from July 
1 1931 to 1966 incl. Prin. and int. (J. & J. 1) ag ees at the office of the 
City Treasurer. Legality approved by Orrick, Palmer & Dahlquist, of 
San Francisco. They are reported to be legal investments for savings 
banks and trust funds in California, New York, Massachusetts and other 


States. 
k Financial Statement (as Officially Reported). 
Estimated Actual valuation of taxable property.-.------.--- $771,526,920 
BEES, VEL FE bin dkbbinitdimidtiabboanddinewuet 308,610,768 
Total bonded debt (including this issue 12,673,857 
Population, 1930 census, 284,213. 


OAKWOOD (P. O. Dayton), Romtpoueey County, Ohio.—LIST 
OF BIDS.—The following is an official list of the bids received on July 7 
for the purchase of the $187,524.98 —— assessment improvement bonds 
awarded as 4s to the First Detroit Co., of Detroit, at par plus a premium 
of $346, equal to 100.19, a basis of about 4.47%—V.131, p. 311. 


Rate of 

Bidder— Interest Premium Rate Bid 
First Detroit Company, Detroit (Purchaser) .44% % $346. 100.19 
Davies-Bertram Company, Cincinnati. _....- 4K%% 37.40 100.02 
Braun, Bosworth Company, Toledo.-..-...--- 4%% 1,655.00 100.88 
Mitenell-Herrick Company, Cleveiand - - - - - - 4%% 1,485,00 100.79 
Otis and Company, Cleveland--,...-.-.-.--.- 4%% 1,202.00 100. 
BancOhio Securities Co., Columbus.---..--- 4% 1,012.50 100. 
Fs sy en OP 0G. , DOR oa nn hmm aroma 4%% 978.00 100.52 
Ryan, Sutherland Co., Toledo- --.---------- 44% 788.00 100.42 
Se .scnzgood & Mayer, Cincinnati........ -- 4%% 758,00 100.40 


ORANGE, Essex County, N. J.—OFFER $396,000 4%% BONDS.— 
The $396,000 444% coupon or registered general impt. bonds awarded on 
July 8 to Kissell, Kinnicutt & Co., New York, at 102.06, a basis of about 
4.28%—V. 131, p. 31l—are being offered by the purchasers for pny 9 
investment at prices to yield 3.50% for the 1932 maturity 3.75% for the 
1933 maturity 4% for the 1934 and 1935 maturities 4.10% for the 1936 
and 1937 maturities 4.15% for the maturities from 1938 to 1940 inc., and 
4.20% for the bonds due from 1941 to 1951 incl. The securities are stated 
to be legal investment for savings banks and trust funds in New Jersey. 
A ow 1. een of the financial condition of the city appeared in our 
ue of July 5. 


CSAGE COUNTY SCHOOL DISTRICT NO. 28 (P. O. Lyndon), 
Kan.—BOND SALE.—The $63,000 issue of 4%% semi-annual school 
building bonds that was offered for sale on March 3—V. 130, p. 1513—was 
purchased by the Guarantee Title & Trust Co., of Wichita. Dated Jan. 
11930. Due on Jan. and July 1, from 1931 to 1950. 


OXFORD, PRESTON, McDONOUGH AND SMITHVILLE CENT- 


RAL SCHOOL DISTRICT NO. 1 (P. O. Oxford), Chenango 
ounty , Be Y.—BOND SALE.—The $310,000 coupon or registered school 
nds offer 


on July 15--V. 131, p. 151—were awarded as 4%s to the 
Manufacturers & Traders Trust Co., of Buffalo, at par plus a premium of 
$2.228.90, equal to 100.719, a basis of about Sly, . ‘The bonds are dated 
June 1 1930 and mature on June 1 as follows’ 5.000 from 1933 to 1937, 
incl.: $6,000 from 1938 to 1941, incl.; $7,000 from 1942 to 1945, incl.; 
$8.000 from 1946 to 1949, incl.; $9,000 from 1950 to 1952, incl.; $10,000 
from 1953 to 1955, incl.; $11,000 in 1956 and 1957; $12,000 in 1958 and 
1959: $13,000 in 1960 and 1961; $14,000 from 1962 to 1964, incl., and 
$15,000 in 1965 and 1966. 


Bids for the ssue were as follows: 
Bidder— 


Int. Rate. Premium. 
Manufacturers & Traders Trust Co. (purchaser)_... 434% $2,228.90 
Dee a Oe, SI Ba bod os acasunedsvecnoue 4%% 2,046.00 
AO Ree & CO, Oe Bina wenawaedvcncetons 4%% 93.00 
George B. Gibbons & Co., New York___.-_-------- 5% 4,994.10 
Dewey, Bacon & Co., New York.--....---------- 5% 4,092 ,00 


Marine Trust Co., Buffalo % 3,933.90 


PAINESVILLE, Lske County, Ohio.—BOND SALE.—Braun, Bos- 
worth & Co., of Toledo, during July purchased an issue of $60,163.65 
44%4% street improvement bonds at a price of par. The bonds are dated 
July 11930. One bond for $163.65, all others for $1,000. Due on Oct. 1] 
as follows’ $6,163.65 in 1931, and $6.000 from 1932 to 1940 inclusive. 
Various other bids were submitted for the issue, all of which were for the 
bonds as 4%s. 


PANAMA CITY, Bay County, Fla.—BOND SALE.—We are informed 
that a $300,000 issue of public dock and terminal bonds has recentl been 
awarded at a price of 95.00 to Stranahan, Harris & Oatis, Inc., of oledo. 

PANOLA COUNTY (P. O. Carthage), Tex.—BONDS VOTED.—At a 
special election held recently the voters approved a proposition calling for 
the issuance of $838,500 in 5% road and refunding bonds. 


PARKE COUNTY (P. O. Rockville), Ind.—BOND SALE,—The 


25,500 444% coupon Reserve Twp. road construction bonds offered on 
3 9 yo: >. 46+6-—were awarded to the State Bank of Montezuma, 
of Montezuma, at par plus a premium of $491, equal to 101.92, 


a basis 
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12% e bonds are dated July 8 1930 ae mature as follows: 
faci. $i.276 on on sy, 1B “1931: $1,275 on Jan. ad July 15 from 1923 to 1940, 
75 on Jan. 15 1941. Bids for the cous were as follows’ 
dh Premium. 
Btate Bank of Montezuma (Purchaser) -.......--...---..-.-...- $491. 
First & Tri-State National Bank & — Co., Fort Wayne._...... 322.00 
Inland Investment ape DERE in ccsccnsecwpesansssncwebs 437.90 
ED 130s, BRGRMOE c ncc dct cowoncenontsonssoseusvase 461.00 
J. F. Wild Investment 'Oo., PES. css, rrvspavdotens iwewile 5. 
Camp Co., Indiana polis ihn wen oo wdsibtbiintin db ubinnds baw 437.75 
National i i. ct ntibacdie de a minbibien ing whet we 75. 
Fletcher American Co., Indianapolis biti ain bibs wining ib etimive nies wine P 
Brazil Trust Co., DR UkdGuicwietbbvickunndestitinsane Duke 470.00 


PASSAIC COUNTY/(P. O. Paterson), N. J.—BOND OFFERING.— 
John M. Morrison, Clerk of Board of Chosen Freeholders, will receive 
sealed pe v 2 p.m. (daylight saving time) on July 30 for the purchase 
of $990,000 4, 4 or 4%% coupon or registered road and bridge bonds. 
Dated August 1930. enom. ,000. Due on August 1 as follows: 
5,000 from 1931 to 1942, incl., and $50,000 from 1943 to 1951, incl. 
cipal and semi-annual interest’ (Feb. and August) payable at the First 
National Bank, Paterson. The pends will be pre under the supervi- 
sion of the International Trust Co., New York, which will certify as to the 
enuineness of the signatures of the ‘officials and the seal impressed thereon. 
fo more _—_ are to be awarded than will produce a premium of $1,000 
over $990,000. A certified check for 2% of the amount of bonds bid for, 
—— to the order of the County, must accompany each proposal. The 
oving opinion of Hawkins, elafield & Lon ellow, of New York, 
be furnished to the successful bidder. 
‘ PECOS COUNTY?! (P. O. Fort Stockton), Tex.—BOND SALE.— 
The $1,000, ot tissue of 54% semi-ann. road bonds offered for sale on 
July 14—V. 13 ee 311—was purchased by the Guarantee Trust Co. of 
Austin for a premium of $2,500, equal to 100.25, a basis of about 5.46%. 
Dated June 16 1930. Due from April 15 1931 to 1945 incl. 


PHILADELPHIA, Pa.—LIST OF BIDS FOR $15,000,000 BONDS.— 
The following is a list of Cyd — ~ rted to have been received on July 7 
for, the purchase of $15,000,000 awarded to the group headed by Leh- 
man Bros., of New ork, all Sy chambers of which ap r below, at a price 
of, for $7,700,000 bonds as 44s and $7,300,000 bonds as 4s—V. 131, 


Re 
«Nations Co. of New York syndicate bid for $6,130,000 4% 
% at 100.003 for all or none of the $15, 000,000 City loan. 
, Co. syndicate also bid 100.779 for 4%% all or any part 


R pee Co. syndicate"$4,000,000 4% and $11,000,000 4% % all or none 
a 
The First National Bank of New York "o0'and' bid for $9,750,0004%% 
at 700 and interest and nd ae 000 at 4%, 100 and interest for all or none. 
Lehman Bros. syn 000° 4 % at 100 and interest and 
$7,700, apa ae Y% at 100 a 4 interest pid for all or non 


cate made an alternative bid for all or any "Dart of $15,000,000 
at 52 %. at at 101. 35. 


a @ 
of New York s Bo pm gs all tas not any pert $12,383,000 


ers 

4\%% and $2,617,000 4% atl nd interes 

. — of the different syndicates which "submitted the above proposals 
follow: 


Lehman Syndicate: Lehman Bros., Chase Securities Corp., Bancamerica- 
Blair CoP Ames, Emerich & Co., Kountze Bros., Kean, ‘Taylor & Co., 
Pressprich & Ae allof New York; Northern Trust Co., hicago; 
F.8. Moseley & Co., Otis ‘& Co., and Commercial National Corp. all of 
New York; ells-Dickey Co., Minneapolis; Mississippi oS St. 
Louis; Batchelder & Co. and Rogers Caldwell & Co., both ew York; 
Foreman-State Corp., Chicago; H. L. Allen & Co., New York; Stern Bros. 
s Co., of Kansas City and Bosworth, Chanute, Loughbridge & Co. of 
enver . 
Drexel & Co. syndicate: Drexel & Co., Brown Brothers & Co., Guaranty 
Co. of New York, Union Trust Co. of Pittsburgh, Philadelphia National Co. 
First National Bank of New York syndicate: First National Bank of New 


York, Mercantile Commerce tham-Phenix Co Eldredge & 
$e: George B. Gibbons & Co., Inc., First National Bank of ra. 
arna 


Co., Edward Lowber ‘Stokes & Co., Lazard Freres, R. L. Day 
So: , Lawrence Stern & Co., Inc., Phelps, Fenn & Co., First National Did 
ony 

National I City Co. of New York syndicate: National City Co., Harris- 
Forbes & Co., Graham, Parsons & Co., W. H. Newbold’s Son & Co. ; 
Edward B. Smith & Co., Janney & Co., First Union Trust & Savings, 
CO. F. Childs & Co., L. F. Rothschild & Co, R. L. Moulton & Co., Schaum- 
burg, Rebhann & Osborne, and Emanuel & Co. 

Bankers Co, 5 New York syndicate: Bankers Co. of New York, Biddle 
Costa & Co., . Rollins & Sons, Estabrook & Co., Integrity Trust Co. 
of ee ee * Darke & Co. ,Milwaukee Co., Wallace, Sanderson & Co., 
First Detroit Co., Guardian Detroit Co., Roosevelt & Son, Continental- 
Illinois Co. and Stone & Webster and Blodget, Inc. 


PHILIP, Haakon County, S. D.—BOND OFFERING.—Sealed bids 
will be received until 8 Ae m.on July 24, by H. E. Walden, City Auditor, for 
the purchase of a $19 ue of 5% compe semi-annual water works 
supply bonds. Denom: $1,000. Dated °aug. 11930. Due on Aug. 1 1950, 
9B onal $1,000 from Aug. 1 1932 to 1950 incl. Authority: Section 7, Chap. 

Laws of 1919. A certified check for 5% must accompany the bid. 


PIKE SCHOOL TOWNSHIP, Marion County, Ind.—BOND SALE.— 
The $6,000 444% coupon school building construction bonds offered on 
July 8—V. 130, p. 4284—were awarded to J. E. Todd & Co., local in- 
vestors, at par plus a premium of $66, equal to 101.10, a basis of about 
4.20%. ‘The bonds are dated July 1 1930 and mature ‘$1,000 on Jan. 1 
from 19 ted to 1937, incl. The following are a number of the ‘bids submitted 
or the issue’ 


Bidder— 


Inland Investment Co., 
City Securities Cor 
Fletcher American Yo. 


Indianapolis 
, Indianapolis et ESE SS ak Ge RP 
. Indianapolis 


Premium. 
ae IS ial a a mae maediodméiewesaa oe $66. 
Fletcher Savings & ras SINNER. cc cscemubedwncdaaca 43.60 
Sa Bs Week SERVOS 670.) BEISODONN.. 6 wc cccecsnncccececcecuced 65.00 





PINE CREEK oe (P. O. Polo), Ogle County, Ill.—BOND 
SALE.—The H. Speer & Sons Co., of Chicago, on April 1 purchased 
om, issue of $25, 600 ‘5% sommes road bonds at a price of par. Dated April 


1930. Denom. $1,000. Due $5,000 on Aug. 1 from 1931 to 1935 ined. 
tetera is payable in February and August. 


PITTSFIELD, Berkshire County, Mass.—LIST OF BIDS.—In con- 


nection with the report of the sale on "Suis 8 of a $300,000 temporary loan 
to Salomon Bros. & Hutzler of Boston at 2.17%—V. 131, p. 312—we learn 
that the purchasers also paid a premium of $5. Bids for the loan were as 


follows: 
Bidder— Teco 
Salomon Bros. & Hutzler, plus $5 (purchaser) _......._.....-.--- 2.1 
First National Old Colony Corp., plus $1.75._...__.._.------_- 2. 346 
PLANDOME HEIGHTS (P. O. Plandome), Nassau County, N. Y.— 
BOND SALE.—The Village Treasurer informs us that on July i6 an issue 


of $30,060 coupon or registered street improvement bonds was awarded 
as 5s to the First National Bank & Trust Co., of Manhasset, at a price of 
100.925, a basis of about 4.80%. The bonds are dated July 1 1930. Denom. 
$1,000. Due $3,000 on July 1 from 1931 to 1940, incl. Prin. and semi-ann. 
int. (J. & J.) payable at the aforementioned Bank & Trust Co., Manhasset, 
or at the option of the holder at the Bank of Manhattan Trust Co., New 
York. Legality is to be approved by Hawkins, Delafield & Longfellow, 
of New York. Farson, Son & Co., of New York, secend high bidders, 
offered 100.425 for the bonds as 5s. 


PONTIAC, Oakland County, Mich.—$210,000 BONDS TO BE SOLD 
ON JULY 29. —The Detroit ‘‘Free Press’’ of July 16 reported that on the 
eceding day the city commission had authorized City Clerk Harry 
Meurer to advertise foo. — bids for the purchase of $210,000 ww 4 hall 
bonds, part of a $330,000 issue voted for the structure. Bids for the 
onds will be opened 01 on July 29. On Aug. 20 1929 a block of $120,- 

000 bonds of the $330,000 issue were awarded as 4%{s to Halsey, Stuart 
&4%&,.Co., Chicago, at 100.34, a basis of about 4 4.85%. Included in the 
award were two other issues of bonds totaling $315 5,000. -—V. 129, p. 1325. 





w hae Core a O. Valparaiso), Ind.—BOND OFFERING.— 


Seymour, Coun , will ve sealed bids until 10 a. m. 
(Sianaard time) on aly 21 for the purchase of the following issues of bonds 


ting $77,000: 
$05 S00 436 £73 % C. H. Wolbrandt et al., Pleasant ction 


Twp. road co 
ds. Denom. $1,175. Due ‘$1, 175 on July 15 1931: 31, ne on 
Jan. and July 15 from 1932 to 1940 incl., and $1,175 on Jan. 15 


941. 
21,500 5%, ae Nelson et al., construction bonds. 
m. $1,050. — ‘31.600, on on July 5 1931: $1,050 on Pad and 
rs 15 ‘from 1932 to 1 ., and $1,050 on Jan. 15 194 
14,000 44% % John Trede et oe ae — road SeuManaien bonds. 
Denom. $700. Due $700 on J 15 1931; $700 on Jan. and July 15 
from 1932 to 1940 incl., and $700 < = mn Jan. Bi 1941. 
13,500 4%% Frank O. 4 a et al., road construction 
bonds. Denom. $675. Due $675 a aed 151 3 181, eg gh - ws and 
om 15 from 1932 to 1940 — -, and 1 S676 on Jan. 15 1 
4,500 444% Robert Adams et al., Morgan Twp. road RA bonds. 
Denom. $225. Due $225 on July 15 Toa: $225 on Jan. and July 15 
from 1932 to 1940 incl., and $225 on Jan. 15 194 


41. 
All of the above bonds are dated July 16 1930. Int. is payable on Jan. 
and July 15. 


PORTLAND, Cumberland County, Me.—TEMPORARY LOAN.— 
John R. Gilmartin, City Treasurer, on July 15 awarded a $400,000 tem- 
porary loan to the First National Old Colony Corp. of Boston, at 2.295% 
discount. The loan is dated July 18 1930. Denom. to — purchaser. 
Payable on Oct. 7 1930 at the First National Bank, Legality 


Bosto 
approved by Ropes, Gray, Boyden & Perkins of Boston. Bids 1 for the loan 
were as follows: 


= 
Bidder— = Discount. 
First National Old Colony Corp. (purchaser) ---.--......----- 2.295%. 
Saiomon Bros. & Hutzler, pits $1.50... ccc wcccccccwncccces 2.35% 
©. Fes OORT CO: FOS GE sink cnendtn kb cedksbaeh butisindbdeneccce 2.70% 


PORTLAND, Multnomah County, Ore.—BOND SALE.—An issue 
- $230 384.93 various improvements bonds we 6 gma on July 9 as 
0 lows: * 

The highest bid was submitted by George H. can * Conrad & Broom at 
105.05 and accrued interest on a block of $10,000. J. D. Leonard’s bids on 
four separate blocks, totaling $174,384.93, were accepted as follows: 
$50,000 at 105.02 and accrued interest; $50,000 at 104.96 and accrued 
interest; $50,000 at 104.92 and accrued interest, and $24,384.93 at 104.88 
and accrued interest. Other bids accepted were 

Joseph Simon, $10,000 at 105.02 and $6000 at 104.90 and accrued 
interest; George H. Burr, Conrad & Broom, $10,000 at 105. 05, $10,000 at 
104.97 and $10,000 at 104.93 and accrued interest; William Adams, city 
Treasurer, $5,000 lighting bond sinking fund, at par and accrued interest, 
and $5,000 firemen’s relief and pension fund, at 105.01 and accrued int. 


id a COUNTY (P. O. Eaton), Oe SD OFFERING.— 
T. Aker, Clerk of the Board of County Commiassioners, will receive 
aad bids until 1 p.m. on Aug. 2 for the urchase of $132 ,200'5% % wee] 

bonds. ated Aug. 1 1930. Denom. Due on March and 
Sept. 1 from 1931 to 1938 incl. Int. is “payable s eee - Bids 
for the bonds to bear int. at a rate other than 54% > ll also be considered, 
rovided, however. that where a fractional rate bid such fraction shali 
Y% of 1% ora multiple thereof. A certified check for $300, ae to 

the order of the Board of County Commissioners, must acco: 

roposal. Assessed valuation of the county for 1929 ‘et $48, "333, 380. 


opulation of the county for 1930 is 22,448. The offering notice lists the 
bonded debt as follows: 


General debt— 
PN cake las Given ahibaa ds wis tal: cls ws abies Wi le dpa tsk ts tp eee hao pain aoe $140,283.00 
OE .. ccvcandtbbedebuductionaddubabeodemen 140,190.50 
RE SE aaa eel eee 115,000.00 
SE SOE I ike bcgtariceboubsrdatuiwantnminwadinn 3,186.92 
iS) ] assessment— 
IS, las vx Sai Acir oad acice dies inch aS OE a ar a padiidin dain tins es 13,537.00 
PK Htievndie aii daddwaiibinebicdtinn tikwktxtameueu 8,528.72 
ene Sebel Gee GUE 3. cn dc waduaisdnis phe codes bane $420,726.14 


Note. i —cme 
$21,521. 


we eae COUNTY (P. O. Phillips), Wis.—BOND OFFERING.—Sealed 
ds will be received by Joshua Jones , County Clerk, until - S- a a on Aug. 

i tee the purchase of a $67 ,000 issue of 5% cou 82.0 highway bo Denom. 
ated Oct. 1 1929. Due as Mager 000, 1939; $5. 000, a x to 

tb43- 387, 000, 1944 to 1948 and $10,000 9. Prin. and int. (A. & O.) 
payable at the office of the County camer” 


PRINCEVILLE, Peoria County, Ill.—BOND OFFERING.—Lione 
Cox, Village Clerk, will receive — bids until 7 p.m. on Aug. 4 for the 
urchase of $8, 000 5% water works bonds. Dated July 1 1930. Due 
1,000 on July 1 from. 1931 to 1938 incl. Int. is payable semi-annually. 
Each bid must state the amount deducted for gure dg of bonds and ex- 
nses, if bonds are furnished by the successful bidder. Proposals must 
accompanied by a certified check for 5% of the amount of bonds offered. 


PROMISEFCITY INDEPENDENT pea A Py x Sued Co Oo. 
Promise City), Wayne County, lowa.— LE.—The 

issue of coupon semi-annual school bonds py ym sale on July 1 wed 
V. 131, p. 152—was purchased by Geo. M. Bechtel & Co., of Davenport, 
as 4%s, for a premium of $306, equal to 101.53, a basis of about 4. 57%. 
Dated June 1 1930. Due $1,000 from 1932 to 1951, incl. 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING.— 
L. E. Campbell, County Treasurer, will receive sealed bids until 10 a. m. 
= 433.300 31 for the purchase of the following issues of 444% bonds aggregat- 
ng 
$13,500 , = Township stone road construction bonds. Denom. $675. 

Due $675 on July 15 1931; $675 .: Jan. and July 15 from 1932 to 
1940 inclusive, and $675 on Jan. 941. 
11,700 Frank M Conner et al., ae Ey 7 road construction bonds. 
Denom. $585. Due $585 on July 15 1931; $585 on Jan. and July 
15 from 1932 to 1940 inclusive, and $585 on Jan. 15 1941. 
11,000 Edward Mayhugh et al., Salme Twp. road construction bonds. 
Denom. $550. Due $550 on July 15 1931; $550 on Jan. and 
July 15 from 1932 to 1940 inclusive, and $550 on Jan. 15 1941. 
All of the above bonds are dated July 15 1930. 


RAMSEY COUNTY (P. O. St. Paul), an——BOND SALE.—The 
$1,000,000 issue of coupon road and bridge, series J bonds, offered for 
sale on July 14—V. 130, p. 4647—was purchased by the Harris Trust & 
Savings Bank, of Chicago, as 44s, at a price of 101.187, a basis of about 
4.12% Dated Aug. 1 1930. Due from Aug. 1 1931 to 1950, inclusive. 


The fol ‘following is a complete official list of the bids received: 
ame 


Int. Rate. Prem. 
*Harris Trust & Savings Bank, Chicago 4, $11 


cdeiiasdaiede leslie ace aoe i 44% »876 
Continental Illinois Co.; Foreman-State Corp.; Ames, 


n bond retirement fund of County, July 10 1930 





enn oe ee eee 


Emerich & Co.; First Wisconsin Co___._..---.------- 44%% 11,425 
Halsey, Stuart & ‘Co.; Bancamerica-Blair Corp--___---- 44% 9,380 
First Securities Corp. of Minnesota; Bankers Co. of N. Y., 

f , & ie Guaranty Co. of N. ea i a ee "44, % 9,190 
A. or ESS, etal: satis i at Se est, agit 44% 8,446 
Wells-Dickey Co.; ‘Eldredge Ess SS Ae se 44% ,100 
First Union Trust & Savings Bank, “Chicago; First Detroit 

Co., Chicago, Ill.; the } orthern Trust Co., Chicago; 


i i a ee en 44% 7,071 
M.M. Freeman & Co., N. Y. City; Emanuel & Co.,N. Y. 


City; Drake-Jones Co. ‘ Minneapolis pscodetcte neh miaa md oe wie 44% 6,160 
po ES Oe ee Pe, ee ee eee 4%% 6,088 
R. L. Day & Co.; ‘Geo. B. Gibbons & Co., Inc.; Kalman 

& Company «oo one cece neo een wns cen cccenccesens 44% 1,575 


* Successful bid. 


REVERE, Suffolk County, Mass.—LOAN OFFERING.—James M. 
O’Brien, City Treasurer, will receive sealed bids until 11 a.m. (daylight 
saving time) on July 21 for the purchase at discount of a $200. (ad tem 
loan. Dated july 23, 1930. | Denoms. $25,000, $10,000 and $5,000. 
Payable on Feb. 16 1931 at the First Nationai Bank, ten The notes 
will be certified as to genuineness and validity by the iinet National Bank 
of Boston, under advice of Ropes, Gray, Boyden & Perkins and all legal 


ee incident to this issue will be filed with said bank, where they may 
at any time. 





Jury 19 1980.] 


FINANCIAL CHRONICLE 





515 








~ = = 
RICHLAND COUNTY (P. O. Sidney), Mont.—BOND SALE.—The Bidder— 
,000 issue of semi-annual bridge bonds offered for sale on July 10— | Bancamerica Blair Corp., Dean, Witter & Co., B. Pa oe Meer 
af B. 152 pe pus . | ane State Foal yong | pea | ow a yy Eldredge & Co., The Seattle Co., Marine 
. $4, ° , ‘ ‘ue years and optio ationa -» Ferris ardgrove, Geo. H. Burr, and 
years. Int. payable June & Dec. FE Seta & Broom en eee $2,436,250 
RICHLAND PARISH SUB-ROAD DISTRICT NO. 5 (P. O. Rayville), Elc redeo & On Te Seattle Oo. ; Marine t Stional Oo. 
La.—BONDS NOT SOLD.—The $200,000 issue of not to exceed 6% semi- Dean, Witter & Co., Ferris & Hardgrove, Geo. H Burr, 
annual road bonds offered on July 15—V. 130, p. 4467—was not sold as| and Gonrad & Broom ime ; -----+---4.15% 2,375,100 
jected. Bee & EGWOOES 6 iis. oo cabana ine caiaseudeanedd 4. 2337 ,225 
BONDS RE-OFFERED.—Sealed bids will be received until Aug. 19, by Richards & Blum, Inc., Stranahan, Harris & Oatis, Inc., — 
J. I ner ath of be es ie can te ———<. : es avers Ni € MeNear & Co., Central Illinois Co., and Stifel 2 
bonds. . $1,000. a " ‘ 
incl. Payable at the place or places to be moe 7. nn EOS pap R apelin SMMC gH a ee 


agreed upon by the purchaser 
and Police Jury. By op: opinion of Chapman & Cutler, of Chicago, 


will be furnished certified check, ble to the President of the 
Police Jury, must accompany the bid. x 


ROBBINSDALE, Hennepin County, Minn.— WARRANT OFFERING. 
—Sealed bids will be received until 8 P. M. on July 25, by Oscar E. Dahl, 
Village Recorder, for the purchase of a $200,000 issue of sewer warrants. 


Int. rate is not to exceed 6% payable semi-annually. A certified check for 
2% must accompany the bid. 


ROXBORO, Person County, N. C.—NOTE SALE.—The $62,000 
issue of semi-annual local improvement bond anticipation notes that was 
fm ge offered on March 20—V. 130, p. 2275—has since been pur- 


by the State Planters Bank & Trust Co., of Richmond. Dated 
April 1 1930. Due in one year. 


SAINT JOHN, Stafford County, Kan.—BOND SALE.—A $12,000 
issue of 414 % semi-annual refunding bonds is re to have been pur- 


ported 
—— by the Branch-Middlekauff Co., of Wichita. Due in from 1 to 10 


SALEM, Salem County, N. J.—BOND OFFERING.—W. B. Dunn, 
City Recorder, will receive sealed bids until 8 p.m. (daylight saving time) 
on July 28, for the purchase of $150,000 not to exceed 6% interest coupon 
or registered school bonds. Dated Aug. 1 1930. Denom. $1,000. ue 
$5,000 on Aug. 1 from 1931 to 1960, incl. Rate of interest to be stated in 
a multiple of 4 of 1%. Principal and semi-annual interest (February and 
August) payable in gold at the City National Bank & Trust Co., Salem. 
No more bonds are to be awarded than will produce a premium of $1,000 
over $150,000. A certified check for ?% of the amount of bonds bid for, 
payable to the order of the city, mv accompany each proposal. The 
approving opinion of Clay, Dillon & . andewater of New York, will be 
furnished to the purchaser. 


SANDUSKY, Erie County, Ohio.—BOND SALE.—The $14,350 city’s 
portion sanitary sewer construction bonds offered on July 14—V. 130, p. 
4648—-were awarded as 414s to W. L. Slayton & Co. of Toledo, at par plus 
@ premium of $12, equal to 100.08, a basis of about 4.48%. The bonds are 
dated June 30 1930 and mature on Dec. 1 as follows: $1,350 in 1931; 
$1,000 from 1932 to 1934, incl., and $2,000 from 1935 to 1939, incl. 


SANILAC COUNTY (P. O. Sandusky), Mich.—BOND OFFERING 
—Bert R. Walker, County Drain Commissioner, will receive sealed bids 
until July 25, for the purchase of $12,000 not to exceed 6% interest drain 
construction bonds. ue in from 1 to 10 years. A certified check for 5% 
of the amount of bonds bid for, payable to the order of the Drain Com- 
missioner, must accompany each pro The approving opinion of 


A 
Miller, Canfield, Paddock & Stone, of Detroit, will be furnished by the 
Commissioner. 


SAPULPA SCHOOL DISTRICT (P. O. Sapulpa), Creek County, 
Okla.— BOND OF FERING.—Sealed bids will be received by J. W. Howard, 
Clerk of the Board of Education, until 10 A. M. on July 21, for the purchase 
of a $25,000 issue of school bonds. The interest rate is to be named by the 


bidder. Due as follows: $1,500, 1933 to 1948 and $1,000 in 1949. A cer- 
tified check for 2% of the bid is required. 


SAULT STE. MARIE, Chippewa County, Mich.—BOND SALE.— 
The Sault Savings Bank, of Sault Ste. Marie, on April 21 purchased an 
issue of $10,000 5% coupon fire truck purchase bonds at a price of par. 
The bonds are dated April 1 1930. Denom. $2,000. Due $2,000 on April 
1 from 1931 to 1935, inclusive. Interest is payable semi-annually. 


OTIA, Schenectady County, N. Y.—BOND OFFERING.—Howard 

B. Toll, Village Clerk, wi!l receive sealed bids until 8 p.m. (daylight saving 

time) on July 21 for the purchase of the following issues of not to exceed 
5% int., coupon or reg. bonds aggregating $78,500: 

$41,500 street impt. bonds. Dated July 1 1930. Denoms. $1,000 and 

$500. Due on July 1 as follows: $4,500 from 1931 to 1933 incl., 

=" $4,000 from 1934 to 1940 incl. Int. is payable in Jan. and 


uly. 
25,000 water bonds. Dated Feb. 1 1930. Denom. $1,000. Due $1,000 
on Feb. 1 from 1931 to 1955incl. Int. is payable in Feb. and Aug. 
12,000 street cleaning equipment bonds. Dated Feb. 1 1930. Denom. 
$1,000. Due $4,000 on Feb. 1 from 1931 to 1933 incl. Int. is 
payable in Feb. and Aug. 

All of the above bonds will be payable as to both prin. and semi-ann. int. 
in gold coin at the Glenville Bank, Scotia. Bids must be for all of the 
bonds offered and must state a single rate of interest therefor. A certified 
check for $2,000, payable to the order of the Village, must accompany each 

roposal. The approving opinion of Clay, Dillon & Vandewater of New 
ork will be furnished to the purchaser without charge. 
Financial Statement. 


The assessed valuation of the real estate in the Village of Scotia, New 
York, as appears on the last (1930) assessment roll is as follows: 


Real estate assessed by local assessors. .....----.--------- $12,362 ,895.00 
Se Ns os oo oo add cadeweabbaw se ocupdaeaboeocn 4,400.00 
Mtdeciudavednudd babanaddsatouadsegucssd ceenee $12,697 ,295.00 


The total bonded debt of the Village as of March 1 1930, and including 
this issue, is $954,149.39. 

Included in the above total indebtedness is $288,500.00 incurred to 
provide for the supply of water. 

Included in the above total indebtednessi s $399,400.00 issued for! ocal 
improvements chargeable against the abutting property. 

he sum of $64,042.46 has been borrowed on temporary notes which will 

be retired by the proceeds of this bond sale. 

$10,000.00 has been borrowed in anticipation of the collection of taxes. 

The total net debt of the Village is not more than $276,249.39. 

Incorporated 1904. 

Population: 1910, 2.957; 1915, 3,790; 1920, 4,358; 1925, 5,562; 1930, 7,409. 

Tax rate: 1927, $10 per $1,000; 1928, $9.90 per $1,000; 1929, $9.20 per 
$1,000; 1930, $9.00 per $1,000. 


SCOTT COUNTY (P. O. Shakopee), Minn.—BOND SALE.—The 
$100,000 issue of semi-annual funding bonds offered for sale on July 14— 
V.131, p. 152—was purchased by the First Securities Corp. of Minneapolis 
as4%s. Dated July11930. Due $10,000 from July 1 1932 to 1941 incl. 


SCRANTON SCHOOL DISTRICT, Lackawanna County, Pa.— 
BOND SALE.—The $2,000,000 414 % coupon school bonds offered on July 
14—V. 131, p. 152—-were awarded to a group composed of the National 
City Co. and Harris, Forbes & Co., both of New York, also Graham, 
Parsons & Co., and W. H. Newbold’s Son & Co., the latter two of Phila- 
delphia, at par plus a premium of $10,540, equal to 100.527, a basis of about 
4.21%. The bonds are dated July 1 1930, mature $80,000 on July 1 from 
1936 to 1960 incl., and are being offered by members of the successful 
syndicate for public investment at prices to yield 44%. The securities 
are stated to be legal investment for savings banks and trust funds in New 
York and Pennsylvania. 


Financial Statement (Officially Reported) . 
Assessed valuation taxable property, 1930 
Total hye debt, including this issue 
SR EI ko otk Conc nuviinakcopdatendiinns 
Population: Preliminary 1930, United States census, 143,428. 


SEATTLE, King County, Wash.—LIST OF BIDDERS.—The fol- 
lowing is an official list of the bidders and their bids for the $2,500,000 
issue of municipal light and power bonds that was purchased by a syndicate 
headed by the Bancamerica-Blair Corp., as 4%s, at 95.00, a basis of about 
5.12%: 





a ee ee ee ee eee 





* Successful bid. 
SEDGWICK COUNTY SCHOOL DISTRICT NO. 124 (P. O. pe ghee 
Ka S semi-ann 


n.—BOND SALE.—A $25,000 issue of 4 ual school bon 
has been purchased at =F by the Branch- ddlekauff Co., of Wichita. 
Due in from 1 to 15 years. ee 








SIOUX COUNTY (P. O. Fort Yates), N. Dak.—CERTIFICATE 
SALE.—The $15,000 issue of certificates of indebtedness offered for sale 
without success on May 6—V. 130, p. 3587—has since been pur by 
the Bank of North Dakota as 6s. ue in one year. 

CERTIFICATE OFFERING.—Sealed bids will be received until Aug. 1 
by J. R. Harmon, County Auditor, for the purchase of a $7,000 issue of 
certificates of indebtedness. Due in 1 year. 


STARKE COUNTY (P. O. Knox), Ind.—BOND OFFERING.—Orin 8. 
Schuyler, County Treasurer, will receive sealed bids unitl 2 P- m. on July 30 
for the purchase of $131,952.93 6% drain construction bonds. Dated July 1 
1930. One bond for $1,397.93, all others for $1,395. 1 
follows: $1,397.93 in 1931, and $1,395 from 1932 
is payable semi-annually in June and Dec. 


STEILACOOM, Pierce County, Wash.—BOND SALE.—A $7,000 
ssue of community hall and library bonds has been purchased by the State 
of Washington, as5%s,at par. Duein 10 years. 


SUMNER COUNTY SCHOOL DISTRICT NO. 1 (P. O. Wellington), 
Kan.—BOND SALE.—A $35,000 issue of 4% % school building bonds has 
recently been purchased by the Guarantee Title & Trust Co., of Wichita. 


Denom. $500. Dated July 11930. Due $3,500 from Jan. 1 1931 to 1940, 
inclusive. 


TALLAHASSEE, Leon County, Fla.—BONDS TO BE REDEEMED.— 
We are informed by B. H. Bridges, City Auditor and Clerk, that funds are 
available to purchase for its sinking funds any of the bonds issued by the 
city which are listed below. No offer for any other security is desired. 


Due on Dec. 
In 


as 
to 1940 incl. terest 


Maturity. Utility. Muntctpal. Date Iss’d. Interest. Purpose or Title. 
Feb. 1 1931 $5,000s Feb. 11923 5% Street paving bonds 
Mar.11931 $5,000s Mar.11920 5% Public utility imp. bonds 
Feb. 1 1932 5,000s Feb. 11923 5% Street paving bonds 
Feb. 1 1933 5,000s Feb. 11923 5% Street paving bonds 
Mar. 1 1933 5,000s Mar.11920 5% Public utility imp. bonds 
Apr. 1 1933 2,000s Apr. 11927 5%% Gas plant extension bonds 
Apr. 1 1933 4,000s Apr. 11927 5%% Water works ext. bonds ‘4 
Apr. 1 1933 3,000s Apr. 11927 5%% Municipal incinerator bond 
Apr. 1 1933 1,000s Apr. 11927 5%% Gaines Street paving bonds 
Apr. 1 1933 2,000s Apr. 11927 5%% Sewer extension bonds 
Apr. 1 1933 3,000s Apr. 11927 5%% Storm drainage bonds 
Mar. 1 1934 6,000s Mar.11920 5% Public utility imp. bonds 
Apr. 1 1934 1,000s Apr. 11927 5%% Gaines Street paving bonds 
Apr. 1 1934 3,000s Apr. 11927 5%% Storm drainage bonds 
Apr. 1 1934 2,000s Apr. 11927 5%% Sewerage extension bonds } 
Apr. 1 1934 5,000s Apr. 11927 5%% Water works ext. bonds 4 
Apr. 1 1934 2,000s Apr. 11927 5%% Gas plant extension bonds 
Apr. 1 1934 3,000s Apr. 11927 5%% _ Incinerator bonds 
June 2 1934 6,819Is June 2 1924 6% Improvement bonds 
July 1 1934 2,000Is July 11924 6% Improvement bonds 
Feb. 1 1934 5,000s Feb. 11923 5% Street paving bonds 
Mar. 1 1935 6,000s Mar.11920 5% Public utility imp. bonds 
Mar. 1 1935 7,000 Mar.11920 5% Refunding 
Mar. 1 1935 2,500 Mar.11920 5% Refunding 
Apr. 1 1935 1,000s Apr. 11927 5%% Gaines Street paving bonds 
Apr. 1 1935 3,000s Apr. 11927 54% Storm drinage bonds 
Apr. 1 1935 2,000s Apr. 11927 54% Sewerage extensic™ bonds 
Apr. 1 1935 5,000s Apr. 11927 5%% Water works ¢ -onds 
Apr. 1 1935 2,000s Apr. 11927 5%% Gas plant exte.sion bonds 
Apr. 1 1935 3,000s Apr. 11927 5%% Incinerator bonds 
Feb. 1 1935 5,000s Feb. 11923 5% Street paving bonds 





$49,000 $63,319 
Code.—s, serial bonds, general obligation of the city. 
bonds with lien as underlying security. 


TAMAQUA, aoe County, 
—The sale of the $150,000 4%% 
scheduled to have been held on Ai 
The bonds are dated June 1 
June 1 1935. 


TANGIPAHOA PARISH SCHOOL DISTRICT NO. 195 (P. O. 
Amite), La.—BOND OFFERING.—Wée are informed that sealed bids will 
be received by J. H. Beatty, President of the Parish School Board, until 
Aug. 5, for the purchase of a $200,000 issue of school bonds. Int. rate 
is not to exceed 6%, payable semi-annually. 


me 

TAUNTON, Bristol County, Mass.—TEMPORARY LOAN.—The 
First National Old Colony Corp., of Boston, on July 15 purchased a $100,- 
000 temporary loan at 2.265% discount. The loan is due on Dec. 11 1931. 
Bids received were as follows: 


Is, improvement seria 


Pa.—BOND SALE POSTPONED. 
street paving bonds of 1930 which was 
uly 14—V. 131, p. 313—was postponed. 
1930. Due June 1 1960, but optional 


Bidder— Discount. 
First National Old Colony Corp. (purchaser) -------------------- 2.265% 
F. S. Moseley & Co. (plus $3)--------------------------------- 2.37% 
Salomon Bros. & Hutzler_...--------------------------------- 2.38% 


ECUMSEH SCHOOL DISTRICT NO. 92 (P. O. Tecumseh) Potta- 
schol County, Otte —BON? gars ee ee ee 
bonds offered for sale on July 8—V. 131, PD. 5156——Was pur s ie - 
Rawerds “hae. of Oklahoma City, as 5s, at par. Due from 1934 to 1949 
inclusive. 


KA, Shawnee County, Kan.—BOND SALE.—The $200,792.11 
ewan tA \4%% semi-ann. internet impt., series No. 418 sewer bonds offered 
for sale on fay 15—V. 131, p. 313—was jointly purchased by the Harris 
Trust & Savings Bank, of Chicago, and the Central Trust Co., of To a, 
for a premium of $353, equal to 100.17, a basis of about 4.21%. ated 
July 15 1930. Due from July 15 1931 to 1940 inclusive. 


An official list of the bids received reads as follows: 


lame of Bidder— =e ie Premium. 

orinerie rust & Savings Bank, Chicago; Central Trust Co. of 

Topeka, Kan_-_----------------------------0- rrr ro eee ne- $353.00 
A. H. Gillis ae Eanene ONY: Kan.....-.------- wo--------- a4 
National Bank of To ee ery se (ne Sew ee ne a f 
Cw. McNear & Go" Cnieago: Brown-Crummer Inv. Co., Wichita. 120.00 
Stern Brothers & Co., Kansas City, Mo.; Columbian Securities ob7 
Rs No oy Gadget = dale ep a ee fe 7 40.16 

a , Stuar 50.» ee EE Pe eT el Pelt eae teal . 
M. M. Freeman & Co., tae Shawnee Inv. Co., Topeka____._-- 176.70 
First Detroit Co., Detroit, Mich. (discount) a et 231. 
Fidelity National Co., Kan. City, Mo.; Guar- 

anty Title & Trust Co.; Branch-Middle- adaane 

matte €0b.. TOONS aij ann Sonbaebe ence 99.527 plus accrued int or 
Commerce Trust Co., Kan. City, Mo...-_-- gee $803.17. $52 
Prescott, Wright, Snider Co___..---------- ar, accrued t. less 94- 

per ’ ° 

City Bank of Kansas City, Mo.; Northern 


Ok SRR, * a adie aS TSR Par, accrued int. less $481.90, 
sponge: — or if issued at 4%% par, 
accrued int. plus premium 

of $7.60 per $1,000. 

* Purchaser. 
TEXAS, State of 


(P. O. Austin).—BONDS REGISTERED.—The 


following minor issues of bonds were registered by the State Comptroller 
during the week ending July 12: 





wl 
— 
—r) 














THERMOPOLIS, Hot Springs 
,000 issue of 5% water refun ing 
y the International Co. of Denver. 
fom 1931 to 1950 incl. 


TIPTON COUNTY (P. O. Ti oom), Ind.—BOND SALE. ee $6 ,705.- 
616% coupon ditch construction ds offered on July 14—V. 13 p. 313— 
Orsi awarded to Gordon C. Hadley, a local investor, at par plus “ um 

The bonds are dated July 1 1930 and mature on July 1 as follows: 
$oa7. 94 a 1931 to 1936 incl., we $957 .97 in 1937. The Cit National 

} my of T en the only other bidder, offered par and interest 


gel COUNTY (P. O. Warren) Se SEND SALE .— 
™ following issues of coupon bonds aggregating $88,000 offered on July 11 
130, p. 4649——-were awarded as 4%s to Braun, Bosworth & Co. of 
Toledo, at par plus a premium of $178, equal to 100. 20, a basis of about 


ton. ° $0 road improvement bonds. One bond for $900, all others for $1 P00. 
Due BEE AR follows: $3,900 on April 1 and $3,000 o 

Oct. 1 1931: $3 ‘on April and Oct. 1 from — to 1937, inal: 

,000 on April and Oct. 1 from 1938 to 1940, 

17, 600 road improvement bonds. One bond for 3600" 
$1, . Due semi-annually as follows: $2,600 “ 
$1,000 on on Oct. 1 1931; $1,000 on April and Oct. 

nel. 

15,500 road improvement bonds. 


Commnty, eee SALE .—A 
ds has recen nee been purchased 
Dated hus. 1 1930. Due $2,000 


‘an others for 
AD and 
1 from 1932 to 


One bond for $500, all qthens for $1,000. 
Due ae as follows: $2,500 = A ril 1 and $2,000 on 
on April and Oct. 1 1932; $2,000 April 1 and 


Oct. ril 
$1 600 oes 4 {oa $1,000 on April and Oct. ‘lL in 1934 and 1935. 
Each issue is dated July 1 1930. 


TUCKAHOE, Westchester County, N. Y.—BOND SALE. ae 
$14 000 pour or registered general improvement bonds offered on yg, 
—V, 1 153—were awarded as 4.60s to Sherwood & Merrifield, 
of Nee Ps! at 100.11, a basis of about 4.58%. The bonds are dated 


Aug. 1 1930 and mature as follows: $1 ,000 in 1931; $2,000 from 1932 to 
iss incl., and $1,000 from 1935 to 1941 incl. Bids for the issue were as 
‘ollows: 

Bidder— Int. Rate. Rate Bid. 
Sherwood & Merrifield, Inc. (purchaser) .._....._.- 4.60% 100.11 
George B. Gibbons & Co., I ai a2 iis as iris Wo av Sania Wh yt 4.85%, 100.01 
Manufacturers & Traders Trust Co__.__.._---.... .90% 100.129 
DP OO Ae Si nctabeiaccckodiavavisiaoakwee 5.10% 100.093 
Crestwood National Bank____.____......------- 5.00% 100.00 


xo vonen Orange Gounty. Calif.—BOND SALE.—A $13,000 issue of 
n semi-ann. impt nds was purchased on June 30 by the First 
eon Bank of Tustin, payaing a pramiens of $191.10, equal to 101.47. 
The other bidders and their bids were: 
Bidder— 
G. W. Bond & Son .00 
13.50 
UNION COUNTY (P. O. nibevey). Ind.—BOND OFFERING.—Mac 
Hubbell, County Treasurer, will receive sealed bids until 9 a. m. on Aug. 4 
for the purchase of $3,500 4% %, William Whitsell et al., Union Twp. road 
construction bonds. Dated July 7 1930. Denom. $175. Due i75 on 


May and Nov. 15 from 1931 to 1940 incl. Int. is payable semi-annually 
on May and Nov. 15. 


UNION PARISH SCHOOL DISTRICT (P. O. pestnes viene) La.— 
BOND SALE.—The two issues of school bonds aggregating $41,000, offered 
for sale on July 1—V. 131, p. 4469—were purchased as 6s, a par by an 
undisclosed investor. The issues are described as follows: 
$21,000 Downsville School District No. 49 bonds. Due from July 1 1931 to 


1960, inclusive 
20,000 Linville School District No. 6 bonds. Due from July 1 1931 to 
1960 inclusive. 


UPPER SOUTHAMPTON TOW NSHIE SCHOOL DISTRICT ih oO. 
Southampton), Bucks County, Pa.—BOND OFFERING.—Marguerite 
F. Noble, Secretary of Board of Directors, will receive sealed eon until 2 
p. m. (Eastern standard time) on July 21 for the purchase of $70 % 
coupon school bonds. Dated Aug. 1 1930. Denom. $1,000. od on 
aug. 1. 1 as follows: $17,000 in 1935; $18,000 in 1940 and 1945, and $17,000 

950. Int. is payable semi-annually. 


eee eee ee eee ee 


The Board reserves the ht to 
award portions of the issue to various bidders. A certified check rs % o 
ee ar value of the bonds bid for must accompany each proposal. Aner 
n 


are issued subject to the favorable opinion of Townsend, Elliott & 
Munson of Philadelphia, as to their validity. 


UVALDE, Uvalde County, Tex.—BONDS REGISTERED.—Three 
issues of 5% serial bonds aggregating $60,000, were registered by the State 
Comptroller on July 9. The issues are as follows: $25,000 street improve- 
ment ;$25,000 city hall, and $10,000 airport, series 1930 bonds. 


VAN BUREN COUNTY (P. O. Pecsmene), fos cosa BOND OF FER- 
ING.—Both sealed and open bids will be received by R. E. Agnew, County 
Treasurer, until 2 p. m. on July 25, ~ the urcnese of a $99,000 issue of 
annual primary road bonds. Denom. 1.006. I Dated Aug. 11930. Due 
on May 1 as follows: if. 000. 1936 to isa and $18,000 in 1945. Optional 


after May 1 1936. he conditions of sale are as given under Muscatine 
County. 


VAN BUREN COUNTY (P. O. Paw Paw), Mich.—BOND SALE.— 
H. M. Ward, County en wer Engineer, states that on July 7, an issue of 
$62,500 5% coupon Covert Road Assessment District No. 69 bonds was 
awarded to the John W_ Free State Bank, of Paw Paw, at par plus a premium 
of $937.17, equal to 101.49, a basis of about 4. 69% The bonds are dated 
June 1 1930 and mature serially in from 1 to 10 years. Principal and semi- 


annual interest (May and Nov.) payable at the office of the County Treas- 
urer. The accepted bid was the only one received. 


VERNON TOWNSHIP SEL DISTRICT (P. O. Meadville), Craw- 
ford County, Pa.—BOND SALE .—The Secretary of the Board of School 
Directors states that an Sony of $20,500 5% coupon new school building 
construction bonds has been sold. Interest is payable semi-annually in 
Jan. and July. Bonds are in denoms. of $500 and $100 and mature serially. 


VERSAILLES, Darke County, Ohio.—BOND OFFERING .—Lillian 
Wilson, Village Clerk, will receive sealed bids until 7 p.m. on Aug. 1 for 
the purchase of $11, 660 6% wae and light uipment bonds. Dated 
July 1 1930. Denom. $583. Due $583 on April and Oct. 1 from 1931 
to 1940, incl. Int. is payable semi-annually. ids for the bonds to bear 
int. at a rate other than 6% will also be considered, provided, however, 
that where a fractional rate is bid such fraction shall be \% of 1% ora 
multiple thereof. A certified check for $583, payable to the order of the 
Village, must accompany each proposal. 


WABASH COUNTY (P. O. Wabash), Ind.—BOND OF FERING.—Parvin 
Bond, County Treasurer, a secelve sealed bids until 2 p .m. on July 24, 
for the purchase of $8,200 4 Marion Ireland et al., Pleasant Twp. 
Sal aictccainns hewis Ticked August 1 1930. Denom. $410. Due 
$410 on July 15 1931; $410 on Jan. and July 15 from 1932 to 1940, incl., 


and 0 and Jan. 15 1941. Interest is payable semi-annually on Jan. 
and July 15. 


WABASH, Wabash County, Ind.—BOND OFFERING.—Florence 
Ellis, City Clerk, = receive sealed bids until 10 a. m. on August 1 for the 
urchase of $11,180 444% street bonds. Dated Aug. 1 1930. Denom. 
59. Due $559 on June and Dec. 1 from 1931 to 1940 incl., Interest is 
— on June and Dec. 1. Bonds are issued for the purpose of reim- 
the State treas for the benefit of the State Highway Commission 
for ae cost of construct State highways within the corporate limits of 
the City. A certified check for $100 must accompany proposal. 
.—The three 


WAKE COUNTY (P. O. $400,080 of N. C.—NOTE SA 
offered for sale on July 14—V. 131, 


issues of notes asgregating 
the Mechanics Savings Bank of Rale Y ont 


Sis—were purchased b 
89% The issues are divided as follows: $200,000 school $1 





FINANCIAL CHRONICLE [Vor. 131. 

$4,400 5% Upshur County school "Yi bonds. Due in 20 years road and $100,000 general county notes. Dated July 15 1930. Due in 

2,500 5% erokee County. Cons. 6 D. No. 45, bonds. Due serially 6 months. 

1,000 5% Cherokee County Cons. 8. D. No. 12 bonds. Due serially. 

1,200 5% Cherokee County Cons. 8 . D. No. 48 bonds. Due serially. WALPOLE, Norfolk County, Mass.—BOND SALE.—Harry A. 

1,400 5% Wood County Cons. 8. D. No. 68 bonds. Due serially. Whiting, Town Treasurer, on july) 17 awarded the following issues cf 4% 

3,000 5% Comanche County school house bonds. Due serially. coupon bonds, aggregating $136 to Eldredge & Co. of Boston at 100.88, 

6,000 5% Hill County Cons. 8. D. No. 47 bonds. Due serially. a basis of about 3 

2,500 5% J. County Cons. 8. D. No. 25 bonds. Due serially. $82,000 water bon 


ds. Due on Ay 15 as follows: $18,000 in 1931, and 
$16,000 from 1932 to 1935 inc 
54,000 school bonds. Due on Sule ‘15 as Sete: $6,000 from 1931 
to 1934 incl., and $5,000 from 1935 1940 incl. 
Each issue is dated July 15 1930. Denom Fa ,000. Prin. and semi-ann. 
ins yable at the Merchants National Bank, Boston. Legality approved 
pes, Gray, Boyden & Perkins of Boston. 
Financial Statement. 
pene CN ad folks, ctbbeddawswomabwwne cow $15,444,758 
Total debt ——— PP Pb hobkewedacpadesecuorsoe= 
Water debt (included in ~ gee) Mebtinesbisthawitbhbws exe 
Population (estimated) , 3. 
WAL ae more ana Mass.—BIDS REJECTED.—H. W 
Cutter, C y Treasurer, on July 17 rejected all of the bids submitted for the 
urchase by the follo issues of 3% % coupon bonds aggregating $140,000 
90,000 water bonds. ue $6,000 on July 1 from 1931 to 1945 incl. 


,000 sewer bonds. Due $2, (000 on July 1 from 1931 to 1950 incl., and 


$1,000 on Jul a from 1951 to 1960 Save 

Each issue is dated yl . Denom. $1,000 a Prin. and semi-annual 
interest (Jan. and Tuly) "payable in Boston Legality to be approved by 
Storey, rndike, Palmer & Dodge, of 

Financial Statement July 3 1930. 

Assessed valuation for yeas 1929. an Od secs dk ean reba i Koi es $60,194,020 
Total debt (including these issues) _.............-..-..------ d F 
Water debt, included in total debt... .....................- 374,000 


Sinking funds other than water 
Population, 40,000. 


WALTHAM, Middlesex County, Mass.—TEMPORARY LOAN .—The 
$200,000 ag mg | loan offered on July 15—V. 131, p. 314—-was awarded 
to Salomon Bros. Hutzler of Boston at 2.31% discount, Plus a premium of 
$1.25. The loan is dated July 15 1930 and is payable on Feb. 16 1931. 


WASHINGTON, Daviess County, Ind.— NOTICE OF BOND CALL.— 
The following notice of the intention of the city to redeem outstandin 
city hall construction and electric li ht plant Mg issued in 1915 an 

1920, appeared in the Indianapolis ““News’’ of Jul i6: 

Notice is hereby given to all holders of outstanding municipal bonds of 
the City of Washington, Ind., issued Oct. 19 1915 for the erection of the 
city hall in said city, numbered from 56 to 70 incl., bearing 4% int. and 
callable at — int. Pie tt time after the year 1920, and also ty e bonds 
of said cit paune. a 15 1920 vy the erection of the electric li oe lant in 
said city ng bonds num from 39 to 119 incl., bearing 6% int. and 
callable 1 Nov. 15 1930, that there is now money on hand in the city treasury 
to redeem said bonds, and that the City of Washington will exercise its 
privilege to redeem said bonds and will redeem the same on Nov. 15 1930 
and that int. thereon will cease Nov. 15 1930. Holders of said bonds are 
me, ery and requested to present their bonds to said city for payment 

ov 

Witness our hands and the seal of ons a ote 15th Sere of uly 1930 


{Seal.] my 
WARREN VAN TREES, City lerk. 


up to 2 p. m. on 

for the purchase of an 

nnual ad ‘ enom. $1,000. Dated 

1930. Due $13,000 from May 1 1936 to 1945, incl. Optional 

after May 1 1936. ‘The conditions governing the sale of these bonds are 
similar to those listed under Muscatine County. 


WAN TOs poy 1 Sa (P. O. Salem), Ind.—BOND OFFERING .— 
C. H. Smedley, wane Mg pny” will receive sealed bids until 2 p. m. 
on July 26, for iy pure! of the following issues of 5% bonds aggregating 


$37, 500. county unit road construction a, Denom. $1,876. Due $1,876 
on May and Nov. 15 from 1931 to 1 pact. 
18,000 Washington Twp. road construction bonds. $900. 
$900 on July 1D 1 1931; $900 on Jan. and July 5 yay 1932 to 1940 
and $900 on Jan. 15 1941. 
17,000 Pierce Twp construction bonds. Denom. $850. e $850 
on July iS ‘1931; $850 on Jan. and July 15 from 1532. Ary 1940, 
incl., and $850 on Jan. 15 1941. 
10,140 » = E.. Twp. road construction bonds. Denom. $507. ie $507 
on July 15 1931; $507 on Jan. and July 15 troan 1932 to 1940" incl., 
and $507 on Jan. 15 1941. 
Each isoue is dated July 7 1930. Interest is payable semi-annually. 


WASHINGTON COUNTY (P. O. Hagerstown), Md.—BOND SALE. 
—The $150,000 44% % coupon school bonds offered - uly 15—V. 130, p. 
4649—were awarded to the Mercantile Trust Co., and Stein Bros. & Boyce, 
— of Baltimore, jotpiy ata i of 103. 777, a te of about 4.14% 

he bonds are dated July 1 1930 and mature on July 1 as follows: $6, 66 
in 1935 and $8,000 from 1936 to 1943 incl. Bids for the issue were as fol- 
lows: 

Bidder— Rate 
Mercantile Trust Co. and Stein Bros. & Boyce, jtly. Gpunchaswen) .. ci 
First National Securities Corp., Baltimore 103.523 
Baltimore Co., Baltimore 


Bie ee Ee ae oe ad aaa enn ie 03.40 

ee ee Oe 7? kk lee skdeeaneewnk ans 103.375 
Weilepp-Bruton & a a cabelas ele 103 .362 
Alex. Brown & Sons, a ie a GSR REE Sa Be 103.282 


Harris, Forbes & Co.,and the McComas-Armstrong Co., jointly -- -ies- “ 
National City Co., New York 117 


WASHINGTON COUNTY SCHOOL DISTRICT NO. 119 a oO. 
Washington), Kan.—BOND SALE.—A $22,000 issue of 4%% semi- 
annual school bonds was sold to the Branch-Middlekauff Co., of Wichita, 
at par. Due in from 1 to 20 years. 


WASHINGTON SCHOOL DISTRICT, Washington County, Pa. 
BOND SALE.—The $900,000 Ah coupon school bonds for which no bids 
were received on June 30—V. 131, p. 153—are reported to have been 
subsequently purchased by M. M. Freeman & Co., of Philadelphia. The 
bonds are dated Oct. 1 1959 and mature on Oct. 1 as follows: $20,000 from 
1935 to 1941 incl. $30,000 from 1942 to 1944 incl. $50,000 from 1945 to 
1950 incl. $60,000 from 1951 to 1954 incl., and $65,000 in 1955 and 1956. 
Prin. and semi-ann. int. (A. & O.) payable at the Citizens National Bank, 
Pnangten. Legality approved Saul, Ewing, Remick & Saul of 

adelphia. 
rae Peers are offering the bonds for public investment at 100 and 
accru int. According to the offering notice, these bonds, tax free in 
Pennsylvania and exempt from all Federal income tax, are legal investments 
for savings banks and trust funds in Pennsylvania, and constitute direct 
and general obligations of entire municipality. 


WASHITA UNION GRADED SCHOOL DISTRICT NO 1 (P. O. 
Washita), Caddo County, Okla.— BOND OFFERING.—Sealed bids will 
be received until 2 P. M. on July 23, by S. 8S. Humbarger, District Clerk, 
for the purchase of an $11,000 issue of school bonds. The et rate is 
to be named by the bidder. Due $1,000 from 1935 to 1945, incl. A 
certified check for 2% of the bid is required. 


WAUKESHA, Waukesha County, Wis.—BOND OFFERING.—Two 
issues of 44% % bonds a agereeating $57 ,500, will be offered. for sale at public 
auction by Morgan R. Butler, Mayor, at 1:30 P. M.on July 25. The issues 
are described as follows: 
$50,000 school building and equipment bonds. Denoms. $1,000, $3,000 and 

$4,000. Due on July 15, as follows: $1,000, 1930 to 1937; $3,000, 
1938 to 1943, and $4,000, 1944 to 1949, all inclusive. 
7,500 school site purchase bonds. Denom. $1,000 and $500. Due on 


July 15, as follows: $1,000, 1930 to 1936; and $500 i in 1937. 
Dated it 15 1930. Prin. and int. (J. & J.) payable at the office of the 
City Treasurer. The city will furnish the printed bonds and the legal 
opinion. A certified check for 5% of the bid is required. 


WAUWATOSA, Milwaukee County, Wis.—BOND SALE.—The $120,- 
semi-annual water works eighth series bonds offered for 
"4 131, p. 314—was purchased by Ames, Emerich & Co., 


000 issue of 4% % 
sale on July 15— 
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of Chicago, fora prontam of $2,052, equal to 101.71, a of about 4.29%. 
Dated June 16 1930. Due from March 15 1931 to 1950 incl. 
PO weg is an official list of the bidders and their bids: 


— Premium. 
I i al a og Sa ess a Wakes oasis te de atl $2,052.00 
Bie I i alent a mle aibiana 1,880.55 
ee Gs sie ee a Die OE a os cn ricea eid a ada awdule 1,449.24 
een seen GE, SPO on nda ccwacanscia ,325. 
eT ED OP GN re A ok wc ccccabnumenanssvaas 1,461.00 
Harris I a i ee ee oe ee 88. 
BE RT A ISEB REN SE HN nee 1,392.36 
A. Oe a ee weo annie 370.00 
Milwaukee Co. and Wells Dickey Co___________________-.---- .350.00 
ns oc ih dba awed nara 1,680.00 


* Successful bid. 


WESSINGTON, Beadle County, S. Dak.—BOND OFFERING. 
Sealed bids will be received until 8 p.m. on July 31 by Fred N. Dunham, 
aw J Auditor, for the purchase of a $12,000 issue of sewage disposal plant 


nds. Int. rate is not to exceed 5%, ble semi-annually. ated 
July 11930. Due in 10 years. gf iam 


WESTFIELD, Hampden County, Mass.—LIST OF BIDS.—The 
following is a list of the bids received on July 8 for the purchase of the 
$200 ,000 temporary loan awarded to Salomon Bros. & Hutzler of Boston, at 


3.983 discount, plus a premium of $2.50—V. 131, p. 314. 
idder— 


Discount. 
Salomon Bros. & Hutzler, plus $2.50 (purchaser) -_-..---------- 2.26% 
First National Old Colony Corp., plus $2.80____.......------- 2.31% 
ey OO GON, ti tio ee WateUca dnd bénn cbothundowwcee 2.38% 


WEST LONG BRANCH, Monmouth County, N. J.—NO BIDS.— 
J. Russell Woolley, Borough Clerk, informs us that no bids were received 
for the tego of the $61,000 4% % coupon or registered improvement 
bonds offered for sale on July 17—V. 131, p. 314. The bonds are dated 
hf 15 1930 and mature on July 15 as follows: $2,000 from 1931 to 1935, 
incl.; $3,000 from 1936 to 1944, incl., and $4,000 from 1945 to 1950, incl. 


WEST VIRGINIA, State of (P. O. Charleston).—BOND OFFERING. 
—Sealed bids will be received by the State Bridge Commission, until 1 p.m. 
on July 30 (Eastern standard time), for the purchase of the following 
wry or registered birdge revenue bonds aggregating $1,900,000: 
$1,150,000 Issue ‘‘A’’ bonds. Secured by the revenues of two bridges. 

750,000 Issue “B’’ bonds. Secured by the revenues of one bridge. 

Denom. $1,000. Dated Aug. 1 1930. Due in 25 years from date with 
callable provision. No bid for bonds bearing a rate of interest at 6% at less 
than par and accrued interest will be considered, but the Commission will 
consider bids for bonds bearing a lower rate of interest at a price equal to 
or better than a 6% basis, computed according to standard bond valuation 
tables. Prin. and int. (F. & A.) payable in gold at the office of the State 
Treasurer, or at the National City Bank in New York City. The legal 
opinion of Thomson, Wood & Hof n of New York, will be furnished to 
the purchaser. No other issues of State of West Virginia Bridge Revenue 
bonds will be sold prior to Dec. 1 1930. All proposals must be unconditional 
as to lezality. The Commission will not award the two issues to separate 
bidders, unless satisfactory to both bidders to which award is made, the 
right ae rere to award the two issues to one bidder having the best 
aggregate bid. Copies of engineers’ reports of survey on traffic, &c., may 
be examined by anyone interested at the office of the State Bridge Com- 
mission in Charleston, or at the office of Thomson, Wood & Ho n, of 
New York City. A certified check for 2% par of the bonds bid for, payable 
to the State Bridge Commission, is required. 


WEST WINFIELD, Herkimer County, N. Y.—BOND SALE.—The 
Manufacturers & Traders Trust Co., of Buffalo, on July 10 was awarded an 
issue of $31,000 5% coupon highway bonds at a price of 101.129, a basis of 
about 4.83%. The bonds are dated July 1 1930. Denom. $1,000. Due 
on July 1 as follows: $2,000 from 1931 to 1945, inclusive, and $1,000 in 
1946. Principal and semi-annual int. (Jan. and July) payable at the West 
Winfield National Bank, West Winfield. lity approved by Clay, 
Dillon & Vandewater, of New York. Bids for the issue were as follows: 

Bidder— 


Rate Bid. 
Manufacturers & Traders Trust Co. (Purchaser) _............-.--- 101.129 
a ahh te ine i Dein li mts es ai area dead 101.02 


I I ee eke ewe tenn an 

WHITTIER, Los Angeles County, Calif.—LIST OF BIDDERS.— 
The following is a complete list of the other bids received (all for 4s) for 
the $150,000 issue of water works bonds that was purchased by the Anglo 
London Paris Co., of San Francisco, as 4s, at 100.002, a basis of about 


Premium 
ee BENS a aka $2,235 
es dd o eactan en ait bi a waite ly aie win ll 
nS ee cle ksoekanathtiinsineibacbebe 2,039 
ee ON on ns ice nnat eed bx wade nbwcansia 1,829 
ee sd nececnsena UraehbDonnsewesslmaae 1,427 
eB ee een pmandadacwan mm 1,076 
I AR otto Mira se a CaS SENS Sb er wenn we nooceoe 1,065 
ee ditine u anaes wad weiter tab bia dem nadnwme 1,011 
a oe as Se taebdesiakpmeukarn 758 
oe ore aS ee ey Sy et Se ans 381 


WOBURN, Middlesex County, Mass.—BOND SALE.—William H. 
Weafer, OMT Treasurer, on July 17 awarded the following issues of 4% 
coupon (with privilege of registration) bonds aggregating $216,000 to the 
by is National Old Colony Corp., of Boston, at 101.316, a basis of about 


81%: 
$180,000 ae! building bonds. Due $12,000 on July 1 from 1931 to 
5 incl. 


36,000 sewer bonds. Due $2,000 on July 1 from 1931 to 1948 incl. 

Each issue is dated July 1 1930. Denom. $1,000. Prin. and semi-annual 
interest (Jan. and July) payable in Boston. The bonds will be engraved 
under the supervision of and certified as to their genuineness by the Old 
Colony Trust Co., Boston. Legality approved by Ropes, Gray, borden & 
Perkins, of Boston. 

Financial Statement. 

Valuation for year 1929 less abatements_-_____------.-_--_-- $21 323,293 
Total debt (present loans included) 
Water debt (included in total debt) 
No sinking funds. 

Population, 18,370. 


WORCESTER COUNTY (P. O. Worcester) Mass.—LIST OF BIDS.— 
In connection with the report of the sale on July 8 of a $300,000 temporary 
loan to Salomon Bros. & Hutzler of Boston, at 2.19% discount—V. 131, 
DP. swe publish the following list of the bids submitted: 

idder— 


: Discount. 
Salomon Bros. & Hutzler (purchaser) --.--...-.-------.--.--..- 19% 
Wore County Bauk & Trist 00. oo. oo. 2. . ce ctccdnwccccce 2.45% 
Re. EE san be ont ph GWEG REN bad oon dncchonhgecwcemes 2.64% 


WYANDOTTE, Wayne County, Mich.—BOND OFFERING —Edward 
C. Bryan, City Clerk, will receive sealed bids until 8 p. m. (Eastern Standard 
time) on July 22 for the purchase of $62,400 not to exceed 5% interest 
street paving intersection bonds. One bond for $400, all others for $1,000 
Due Aug. 1 as follows: $12,000 from 1931 to 1933 incl.; $13,000 in 1934, 
and $13,400 in 1935. Prin. and semi-annual interest payable at the Wyan- 
to the order of the City Treasurer, must accompany each proposal. 
of printing the bonds to be borne by purchaser. 


YAZOO CITY, Yazoo County, Miss.—BOND OFFERING.—Sealed 
bids will be received by P. J. Griffin, City Clerk, until 8 P. M. on July 28, 
for the purchase of two issues of coupon or registered bonds aggregating 
$319,000 as follows: 
$276,000 street intersection bonds. Due as follows: $28,000, 1931 to 1936, 

and $27,000, 1937 to 1940, all inclusive. 

43 ,000 special street improvement bonds. Due as follows: $5,000, 1931 

to 1933, and $4,000, 1934 to 1940, all inclusive. 
Interest rate is not to exceed 6% payable semi-annually. Denom. $1,000. 
Dated Aug. 11930. Prin. and int. payable at the office of the City Clerk. 
A $5,000 certified check, payable to the City, must accompany the bid. 


Jost 


‘ ne validation of all of these bonds under the State Laws is being applied 
or. 


YORKTOWN, DeWitt County, Tex.—BONDS REGISTERED.—The 
$79,000 issue of 54% coupon refunding bonds that was purchased on 


314—was registered on July 11 by the State Comp- 


trolier. Due from 1536 to 1965 inclusive. 


CANADA, its Provinces and Municipalities. 


ALLISTON, Simcoe ounty, Ont.—BOND OFFERING.—M. ott A 
Town Clerk, will receive sealed bids until July 31 for the purchase of $93, 

54% improvement bonds, stated to be guaranteed as to principal and int. 
by Simcoe County. The bonds are payable in 30 equal annual instalments. 


BARRY’S BAY, Ont.—BOND SALE.—The $25,000 6% coupon Sher- 
wood Separate School District No. 6 bonds offered on March 6—V. 130, 
P. 1322—-were awarded to Harris, MacKeen & Co., of Toronto, at_a price 
of 99.15, a basis of about 6.10%. The bonds are dated Jan. 11930. Various 
denoms. Duein 1955. Interest is payable annually on June 1. 


JO IERE, Que.— BOND OFFERING.—J.M. LaCroix, Town Clerk, 
will receive sealed bids until 7.30 p. m. on July 21 for the purchase of 
$147,800 bonds. Dated ater 1 1930. Alternative bids are asked for 5 
and 54% bonds. Due serially in 10 F beeen 2 Payable at any office of the 
Banque Canadienne Nationale in the Province of Quebec. 


LETHBRIDGE, Alta.—BOND OFFERING.—T. H. Fleetwood, City 
Treasurer , will receive sealed bics until July (tocay) for the purchase of 
$37 526 5% % bonds, due in 20 and 30 years and payable at thbridge, 
Toronto, Montreal, New Yecrk and London, England. 


LEVIS, Que.—BOND OFFERING.—City Clerk L. Lemieux will receive 
sealed bids until 4 p. m. on july 22 fer the purchase of $9,000 54% % bonds. 
Dated May 1 1930. Due serially in 20 years. Payable at Levis, Mon- 
treal and Quebec. 


NEWFOUNDLAND, Covernment of.—NO REPORT AVAILABLE 
AS TO RESULT OF $2,.500.000 BOND OF FF RING.—Peter . Cashin 
Minister of Finance and Custon's, adve-tised for sealed bids to be received 
between 10 a. m. and 3 p.m. (dayli: ht saving time) on July 18, for the 
purchase of $2,500,000 5% bonds. As bids were received for the bonds 
simultaneously in New York, Canada and London, Eng., no report as to 
their disposal was available late last night. The notice of the call for 
tenders is published herewith: 

Applications will be received at the Bank of Montreal] in London, Eng., 
New York, Montreal and St. John’s, Nfld., addressed to the ae 
up to the 18th July, 1930, between the hours of 10 a.m, and 3 p.m. Day- 
light Saving Time, for the purchase of Newfoundland Government bonds 
——s to $2,500,000, or sterling equivalent at 4.86 2-3 pound 
authorized by the Loan Act of 1930. Applications to be made in terms of 
United States dollars against delivery of interim bonds in New York, or in 
terms of sterling against delivery of bonds in London, England. These 
bonds will bear interest at the rate of 5% per annum, payable on the first 
days of January and July in each year, the principal being repayable on the 
30th day of June, 1955. Such sum and interest are payable at the office 
of the Minister of Finance and Customs, St. John’s, Nfld., or at the Bank 
of Montreal, St. John’s, Nfid., or at og of exchange at the following 
laces, viz: Bank of Montreal in the City of Montreal, Canada, cy, 
ank of Montreal in the City of New York, United States of America, 
Bank of Montreal in the City of London, England. These bonds will be 
free from all present and future taxes, including income tax payable in the 
Dominion of Newfoundland. All tenders received up to te and time 
mentioned above will be opened on the 18th "7 of 730 1930. 
(Signed) PETER J. CASHIN, 

Minister of Finance and Customs. 

St. John’s, Newfoundland, July 7 1930. 


NOTRE DAME DE LA DORE, Que.—BOND OFFERING.—Sealed 
bids addressed to L. Tremblay, Secretary-Treasurer, will be received until 
7 B. nf. on July 21 for the purchase of $64,000 bonds. Dated June 20 
1930. Denom. $100 and multiples thereof. Alternative bids are asked 
for 5 and 5%% bonds and for serial bonds due in 10, 15 and 30 years. 
Bonds are payable at St. Felicien, Quebec and Montreal. 


PORT COLBORNE, Ont.—BOND OFFERING.—H. F . Johnston, Town 
Treasurer, will receive sealed bids until 6 p.m. on July 26 for the purchase 
of $25,000 5% Port Colborne Hydro-Electric Commission bonds, said to 
be guaran by the Ontario Hydrox Commission. The bonds are in 
denoms. of $1,000 and $500 and will mature in 20 years. Int. is payable 
semi-annually in June and Dec. The total assessment of the municipality 
is $7,675,298. Population is 6,300. 


PRESTON, Ont.—BOND SALE.—The $88,776.45 5% bonds, compris- 
ing a $68,776.45 issue, due in 15 instalments, and a $20,000 issue, due in 20 
instalments, offered on July 15—V. 131, p. 315—-were awarded to A. E. 
Ames & Co., of Toronto, at a price of 99.17 a basis of about 5.135%. Int- 
erest is payable annually. 


The following is an official list of the bids submitted or the bonds: : 

Bidder— Rate Bid. Bidder— Rate Bid, 
*A. E. Ames & Co., Ltd_..__ 99.17 |McLeod, Young, Weir & Co., 
Bickle, Clarke & Co., Ltd_.__98.57 i side ath cada: ts oe as 97 .66 
Wood, Gundy & Co., Ltd___.98.43 | Bank of Montreal_-_..--.---- 98.41 
Bell, Gouinlock & Co., Ltd_.98.05 | Dominion Secur. Corp., 
Gairdner & Co., Ltd......-- 98.179| Harris, MacKeen & Co-_-_---- 9 
R. A. Daly & Co., Ltd.....- 98.13 |J.L. 9. 
H. R. Bain & Co., Ltd 98.01 | Waterloo Bond Corp--_--_---- 98.30 
Dyment, Anderson & Co-__---- 98.331|Stewart, Scully Co., Ltd__-.98.285 
C: H. Burgess & Co., Ltd____98.39 |Fry, Mills, Spence & Co., Ltd.98.077 

*Successful bidders. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—BONDS RE- 
PORTED SOLD AND AUTHORIZED.—According to the July 11 issue of 
the ‘‘Monetary Times’’ of Toronto the Local Government Board during the 
week from June 20 to 28 reported the sale and authorization of the following 
bond issues: 

Bonds Sold.—School Districts: Actionvale, $4,000 64% 15-years to Hous- 
ton, Willoughby & Co.; Glen Eron, $7,000 634 % 15-years to Kern Agencies, 
Ltd.; Glenhill, $3,000, 64% 15-years to Kern Agencies, Ltd.; Leonard, 
$3,300 6% % i5-years to Kern Agencies, Ltd.; Oakwood, $3,000 614% 10- 
years to Regina Public School Sinking Fund; ‘Tangleflags, $1,500, 438 
10-years to Waterman-Waterbury Manufacturing G¢. The Pines, $2, 

6% 15-years to K. E. Johnson, Pelly. X 

Village of Dubuc, $1,000, 7% 10-years to M. No 

Bonds Authorized.—School Districts: Aldina, $1,,00%) 

$: 


June 11—V. 131, 











an, Dubuc. 

no exceeding 7% % 
10-instalments; Braeval, $1,800, not exceeding 7%, Iv5-years; Bredenbury, 
$3,600, not exceeding 64%, 10-years; Cleavering, 800, not exceeding 
7% 15-years; Edward Gor $2,000, not exceeding 7% 10-years; Grove 
Valley, $1,000, not exceeding 74% 5-years; Gruenthal, $1,300, not ex- 
ceeding 7% 10-years; Lilly, $4,300, not exceeding 7% 15-years; Marneau 
Lake, $900, not exceeding 7% 10-years; McCord, $1,000, not exceeding 
8% 20-years; Rothsay, $5,000, not exceeding 7% 15-years; Thompson 
Valley, $1,300, not exceeding 7% 10-years; Turnout, $1,000, not exceeding 
7% 10-years; Twelve Mile Lake, $3,500, not exceeding 7% 15-years. 


SYDNEY, N. S.—AUTHORIZED TO SELL $250,000 BONDS.—The 
city has been authorized to sell $250,000 in bonds to finance the 1930 portion 
of the $800,000 street paving program, according to the July 11 issue of the 
‘‘Monetary Times’ of Toronto. 


WALKERVILLE, Ont.—BOND SALE.—The Dominion Securities 
Corp., of Toronto, on July 9 purchased an issue of $69,168 5% coupon 
improvement bonds at a price of 97.50. The bonds are dated May 14 
1930. Denom. $1,000 and odd amounts. Due annually on Dec. 14 for a 
period of years. Interest is payable semi-annually on June and Dec. 14. 


YORK (P. O. Toronto), Ont.—BOND SALE.—D. J. MacDonald, 
County Treasurer, states that on July 16 an issue of $721,000 5% coupon or 
registered bonds was awarded to the Dominion Securities Corp. of Toronto, 
at a price of 100.075, a basis of about 4.99%. The bonds mature from 1931 
to 1950 incl. An official list of the bids submitted for the issue follows: 


Bidder— Rate Bid. 
*Dominion Seaurities Corp... 24... 2 sinc snnn scence cc ccc een eese= 100.075 
R.A. Daly & Co. and Fry, Mills, Spence & Co-...---------------- 99.81 
Canadian Bank of Commerce and Griffis, Raine & Co-.-.----------- 99.73 
Pe ere se bo “ee i ern et Ly 99.69 
Gairdner & Co. and C. H. Burgess & Co. ------ LSP REET ARR Sy Fe 99.617 
J. L. Graham & Co. and Dyment, Anderson & Co---------------- 99.57 
2 eo gL. See Se ee eee 99.40 





McLeod, Young, Weir & Co. and Bell, Gouinlock & Co--.------.---- 99.31 
* Awarded bonds. 
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More than 500,000 stockholders 


More than half a million people 
own American Telephone and 
Telegraph Company stock—an 
army of stockholders farger than 
that of any other company in 
the world. 

The average holding is 30 
shares, and no single holder owns 
as much as one per cent of the 
total shares outstanding. Stock- 
holders are located in every state 
of the United States and in many 
foreign countries. 

The relationship of the tele- 


BELL TELEPHONE 
SECURITIES CO. Ime. 


195 Broadway, New York City 





A ’ 2 . 
[tape be ftom fished thleas ip Oia | Moarfildd bd ft Men sal Ibe . 
Gert ie apes aban poy elanecnrem || 
as * wil forbes vl ag ie “4 


why 






fall aala vate y bof caplet 
lola of de aly rae halfiprs 





phone business to its owners is 
perhaps the most intimate of that 
of any large corporation. Virtu- 
ally all of these stockholders are 
users of its service. Twenty per 
cent of them are Bell System 
employees. 

The telephone organization is 
definitely committed to a policy 
of giving the best possible service 
at the lowest possible cost con- 
sistent with financial safety. 

May we send youa copy of our . 
booklet, “Some Financial Facts’’? 


















customers, 


The complete official stafls of Central Union and Hanover 
National now combined in Central Hanover make up a lange 
group vi experienced and carefully trained officers familiar for 
years with the problems arising in banking and in the many 


varieties of trust services. 


They daily reflect the Central Hanover policy of direct deal- 
ing in action in all types of banking and trust problems. To the 


this means prompt decisions and a definite answer. 


CENTRAL HANOVER 
BANK AND TRUST COMPANY 
NEW YORK 


14 Offices in 14 Manhattan Centers 
Neo Securities for Sale 


Capital, Surplus and Undivided Profits Over 105 Million Dollars 


customer 


The “WHY?” of Direct Action 
at Central Hanover 


The essence wf Central Hanover spirit is direct dealing with 
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Bids Invited 
for 
Light and Power 
and 
Telephone Franchises 


Bids will be received by the City of 
Martinsville, Va., on August 8 at 4 
o’clock P. M. for franchises for a Light 
and Power system and Telephone sys- 
tem, including the purchase of the present 
municipal systems and property. Three 
per cent deposit required with bid. A 
copy of the advertisement for bids in- 
cluding proposed franchise ordinances in 
full with condensed statement of earnings 
and = other data will be furnished on 
request. 


A. 8. GRAVELY 
Clerk of City Council 











The New First National Bank of Howard, 
located at Howard, in the State of South Dakota, 
is closing its affairs. All note holders and other 
creditors of the association are therefore hereby 

otified to present the notes and other claims 


or payment. 
C. I. DANFORTH, Cashier. 
Dated May 12th, 1930. 











Classified Department 


LLL, 








SOUTHERN 
REPRESENTATIVE 


New York Bank executive, 
experienced in general bank- 
ing and investments, is avail- 
able to financial institution 
desiring a Representative in 
the South. Address Box H-30, 
Financial Chronicle, 25 Spruce 
Street, New York. 
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Financial 











Directory Of Stock 
and Bond Houses 


“Security Dealers of North America” 
Published semi-annually 


A 1040 Page Book containing over 
11,000 listings arranged alphabetically 
and geographically with full details 
as: * 
Street Address. 

Officers or Partners. 

Department Heads. 

Branches maintained with 
street address and name of 
resident managers. 

Character of business and 
class of securities handled. 

Stock Exchange memberships 
held. 

Correspondents. 

Private wire connections. 

Local & Long Distance Tele- 
phone Numbers. 


Price $6 
HERBERT D. SEIBERT & CO. 


Incorporated 
P Publishers 
126 Front St., near Wall New York City 
Telephone—John 4857 
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COTTON, GRAIN, SUGAR AND COFFEE MERCHANTS and BROKERS 





Established 1856 


H. Hentz & Co. 


#@ Beaver Street 6 East 58rd Street 
133 West Sist p A 
NEW YORK CITY 


DETROIT SAVANNAH 
PARIS, FRANCE 
COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Steck E 
New York _ 





ee York 


Ourb Market 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG., 
NEW YORK 











Classified Department 








ACCOUNTANT 
INCOME TAX AUDITOR 


with many years’ experience in 
large corporation work; late with 
Income Tax Unit at Washington, 
D.C. Is desirous of locating in 
or near N. Y. City. Address 
Box 8. W., Financial Chronicle, 
25 Spruce St., New York City. 








EXPERIENCED 
WHOLESALER 


and contact representative with 
wide acquaintence among out-of- 
town and city dealers desires 
connection with house of issue— 
preferably members of Stock Ex- 
change. Has broad knowledge 
of financial advertising and can 
make up analyses. Address, Box 
H. L., Financial Chronicle, 25 
Spruce St., New York City. 








SALES EXECUTIVE 


Desires connection with house 
that can offer a real opportunity 
to capable and energetic pro- 
ducer. Has had many years’ 
experience in the sales of both 
financial advertising and securi- 
ties. Also has broad acquain- 
tance with dealers in New York 
City and out-of-town. Address 
Box L-l, Financial Chronicle, 
25 Spruce St., New York City. 











F.B. KEECH & COMPANY 


$2 BROADWAY, NEW YORK 
Commodities Department 
Under the t of V. N 
as 


Bulk ® Wells’ and 
- L. Thompson. 
teubicaitin he Washington 
Providence Winnipeg 








W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 
Members New York Cotton Exchange 
Bowling Green 0480 
60 Beaver St., New York 

















James Talcott, 


Founded 1854 | 


Factors | 
Entire Production of 
Textile Mills Sold 
and Financed 
225 - 4th Avenue, New York 


Annex: 
180 Madison Ave., Cor. 34th St. 






































COTTON 


ASSOCIAT 
LIVERPOOL COTTON ASSN. 





BOWLING 


STOCKS 


HUSBARD BROS. & CO. 


CABLE ADDRESS 


MEMBERS “NODINE” BRANCHES . 
NEW YORK STOCK EXCHANGE MEM . TENN., FALLS BLDG. 
NEW RK COTTON EXCHANGE DALLAS, > IN EXCH. BLDG, 
NEW ORLEANS COTTON EXCHANGE OKLA. CITY, OKLA., COTTON EX. BLDG, 
CHICAGO BOARD OF TRADE . N. C., 506 JOHNSON BLDG, 
N.Y. COPFEE & SUGAR EXCHANGE BOSTON, MASS., 35 CONGRESS ST. 
NEW YORK PRODUCE EXCHANGE FALL RIVER, , 10 PURCHASE 8ST 
NATIONAL RAW SILK EXCHANGE PROVIDENCE, B.1., 306 HOSPITAL TR. ;BLDG 


MAIN OFFICE 


66 BEAVER ST., NEW YORK, N. Y. 


GRAIN 





E MEMBERS 
NEW YORK CURB EXCHANGE 





GREEN 2890 

















FINANCE ACCOUNTS 0 


NEW 


L. F. DOMMERICH & CO. 


F MANUFACTURERS AND 


MERCHANTS, DISCOUNT AND GUARANTEE SALES 
General Officcs, 271 Madison Avenue 


YORK 


Established Over 89 Years 








Capital, 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, 1st Vice-President 
FREDERIC W. ROBBERT, V.-Pres. & Comp, 
WILFRED J. WORCESTER, V.-Pres. & Secy. 
THOMAS H. WILSON, Vice-President 
ALTON S. KEELER, Vice-President 





Surplus and Undivided Profits, 


ROBERT S. OSBORNE, Asst. Vice-President 


WILLIAM M. FINGsL Ey 
aw ate be maled ASTOR 
ARTHUR CURTISS AMES FRANK L. POLE 


Financial 





CHARTERED 1853 


United States Trust Company of, New York 


45-47 WALL STREET 
July 1, 1930 


“~ 


$2,006,000.00 
. $27,000,865.02 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 


CARL O. SAYWARD, Asst. Vice-President 
PY L. HOLLISTER, Asst. Com wotler 
LOYD A. WAUGH, Asst. Soup 
HENRY L. SMITH HERS, As Secretary 
BER NOwetT : “nee “Secretary 
ALBERT e. ATWE Asst. Secretary 
RY E. SCHAPER, Asst. Secretary 
HA RRY M. MARCEL » Asst. Secretary 
GEORGE F. LEE Asst. Secretary 
GEORGE MERRITT, Asst. Secretary 


WILLIAM C. LEE, Asst. Vice-President 
HENRY B. HENZE, Asst. Vice-President 
TRUSTEES 
FRANK LY MAR 
JOHN J. PHELPS CORNELIUS N 
“awe onus yes 
ARD W.S8S JO 


THATCHER aw BROWN 
WILLIAMSON PELL 

LEWIS CASS LEDYARD, JR. 
GEORGE F. BAKER, JR. 
WILSON M. POWELL 











FINANCIAL CHRONICLE 






or 


[Vox. 131. 














Si inancial 








J.S. BACHE & CO. 


Established 1892 


{New York x, Exchange 
embers Board of Trade 
iNew fs 





423 Broadway 231 So. LaSalle St. 
NEW YORK CHICAGO 
Stocks Bonds Grain Cotton 
Coffee Sugar a Rubber 
Foreign Exchange 


Bouts and Sold for Cash or 
ed on Conservative Margin 


Branch Offices 





Albany Atlantic City 
Buffalo Binghamton 
Detroit Charleston 
Erie Charlotte 
Kansas City Ft. Worth 
Philadelphia Greensboro 
Rochester New Haven 
San Antonio Raleigh 
Schenectady Tulsa 
Syracuse Utica 

Troy Worcester 
Watertown Winston-Salem 


Private Wire Correspondents in All 
Principal Cities 


The Bache Review sent on application 
Correspondents Invited 























Ames, Emerich 
& Co., Inc. 


Underwriters and Distributors 
of securities of American and 
Foreign governments, munic- 
ipalities and corporations with 
established credits. 


Fiscal Agents 
Cable Address ‘‘Amich’’ 


5 Nassau St. 105 S. La Salle St. 

NEW YORK CHICAGO 

Philadelphia Milwaukee St. Louis 
San Francisco Los Angeles 

















BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS | 


EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 














Hoactanp, AtLuM & (0. 


Established 1909— Incorporated 
Investment Securities 
NEW YORK 





CHICAGO 














ny 








UNITED FOUNDERS 
CORPORA TION 


4 











Pittsburgh 
Boston 





Main-and Company 
Accountants and Auditors 


449 Broadway, New York 


Philadelphia 


Chicago Houston 


Harrisburg 
Tuisa 

















Investment Securities 
Fifty Broadway Sears Building 
NEW YORK BOSTON 


120 So. La Salle St. 
CHICAGO 



































Cities Service 
Securities 


and securities of the subsidiary com- 
panies of Cities Service Company 
may be bought or sold at any of 
our following branch offices: 


Albany, N. Y. Louisville, Ky. 
Boston, Mass. Minneapolis, ae 
) enag * ao New York, N. Y 
Chicago, I Oklahoma City, ‘Okla. 


Gincitead, ‘Ohio Omaha, Neb. 
Cleveland, Ohio Philadelphia, Pa. 
, Texas ptubures. Pa. 
Denver, Colo. Reading, Pa. 
Des Moines, Iowa St. J hh, Mo. 
Detroit, Mich. St. Louis, Mo. 
Hartford, Conn. kane, Wash. 
Houston, Texas oledo, Ohio 
Joplin, Mo o. Washington, D.C. 
Kansas City, Mo. Wichita, Kansas 


HENRY L. DOHERTY & COMPANY 


60 Wall Street © New York City 
Branches in principal cities 














Underwriters and Distribu- 
tors of Municipal and 
Corporation Securities 


Investment and 
Brokerage Service 


OTIS & CO. 


Established 1899 


NEW YORK CLEVELAND CHICAGO 








Members New York Stock Exchange 
Offi 28 cities 


G. H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


ot. Louis Securities 


Broadway & Locust 
ST. LOUIS, 


MO. 








Chemical National 


Company, inc. 
165 Broadway, New York 


Corporate 
Financing 


Investment 
Securities 


Affiliate 


\. Chemical Bank & Trust oe” Y 























oa. 


CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & CO, INC. 





115 W. Adams St. 42 Cedar St. 
CHICAGO NEW YORE 










see © © ©4 4 4444223044447 7* 










Chatham 
Phenix 
Corperation 
149 Broadway, N.Y. 


Investment affiliate of Chatham 
Phenix National Bank and Trust 
Company, founded in 1812. 


wi 


y Ew 4 


; 

Branches 
Philadelphia Boston Chicago 
St.Louis Pittsburgh Kansas City 
Baltimore Cincinnati Detroit 

Minneapolis Milwaukee 
Newark Wilkes-Barre 
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- DYER, HUDSON & CO. 


Successors te OC. I. Hudson & O-. 
Established 1874 


61 BROADWAY, NEW YORK 
WHITEHALL 9902-18 


Branch Offices 
Fifth Avenue Building 
(5th Avenue & 23rd Street) 
2581 Broadway 
(Corner 97th Street) 
Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Exchange 
New York Coffee Exchange 
Chicago Board of Trade 





F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchange 











BON DS 


A. C. ALLYN ane COMPANY 


100 West Monroe St., Chicago 


New York Philadelphia Milwaukee 
Boston San Francisco Minneapolis 











a 




















ee 


Emery, Peck & Rockwood 
| Company 


Investment Securities 


208 South La Salle St. 
CHICAGO 


MINNEAPOLIS 


MILWAUKEE 




















SPECIALISTS IN 
Chicago Bank Stocks 


MILLER INVESTMENT COMPANY 


120 SO. LA SALLE ST. CHICAGO 











